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This prospectus supplement updates and supplements the prospectus dated December 19, 2025, as supplemented or amended from time to time (the “Prospectus”), which forms a part of our Registration Statement on Form S-1 (Registration No. 333-291599). This prospectus supplement is being filed to update and supplement the information in the Prospectus with the information contained in our Current Report on Form 8-K, filed with the Securities and Exchange Commission on April 21, 2026 (the “Current Report”). Accordingly, we have attached the Current Report to this prospectus supplement.

The Prospectus relates to the offer and sale from time to time by the selling securityholders named in the Prospectus (the “Selling Securityholders”) of up to 11,111,116 shares of Common Stock, par value $0.0001 per share (the “Common Stock”) of Firefly Aerospace Inc. (“Firefly Aerospace”) that were received by such Selling Securityholders as consideration in connection with Firefly Aerospace’s acquisition of SciTec Innovations, LLC, a Delaware limited liability company.

This prospectus supplement should be read in conjunction with the Prospectus. This prospectus supplement updates and supplements the information in the Prospectus. If there is any inconsistency between the information in the Prospectus and this prospectus supplement, you should rely on the information in this prospectus supplement.

Our Common Stock is listed on the Nasdaq Global Market under the symbol “FLY”. On April 20, 2026, the closing price of our Common Stock was $42.79 per share.
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Investing in our Common Stock involves risks. See “Risk Factors” beginning on page 9 of the Prospectus, and under similar headings in any further amendments or supplements to the Prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if the Prospectus or this prospectus supplement is truthful or complete. Any representation to the contrary is a criminal offense.
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The date of this prospectus supplement is April 21, 2026.
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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
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FORM 8-K
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CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 15, 2026
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Firefly Aerospace Inc.

(Exact name of registrant as specified in its charter)
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	Delaware
	001-42789
	81-5194980

	(State or other jurisdiction
	(Commission
	(I.R.S. Employer

	of incorporation)
	File Number)
	Identification No.)

	2203 Scottsdale Drive
	
	

	Leander, Texas
	
	78641

	(Address of principal executive offices)
	
	(Zip code)



Registrant’s telephone number, including area code: (512) 893-5570

Not applicable

(Former name or former address, if changed since last report)
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading
	Name of each exchange
	

	
	Symbol(s)
	on which registered
	

	Common stock, par value $0.0001 per share
	
	FLY
	
	The Nasdaq Stock Market LLC
	



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company  ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐
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Item 5.02


Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.
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On April 16, 2026, Firefly Aerospace Inc. (the “Company”) entered into confirmatory employment letters with each of Jason Kim, Darren Ma and Ramon Sanchez (the “Employment Letter Agreements”), which supersede and replace each of the executive’s prior employment letter agreements with the Company. Messrs. Kim’s, Ma’s and Sanchez’s Employment Letter Agreements memorialize each executive’s current annual base salary ($500,000, $420,000 and $425,000 for each of Messrs. Kim, Ma and Sanchez, respectively) and bonus opportunity with targets denominated as a percentage of base salary (100%, 60% and 50% for each of Messrs. Kim, Ma and Sanchez, respectively), eligibility to participate in benefit plans maintained by the Company and reaffirmation of each executive’s commitment to certain restrictive covenants set forth in the Company’s Employee Proprietary Information Agreement.

On April 15, 2026, the Board of Directors of the Company also approved certain clarifying amendments to the Firefly Aerospace Inc. Executive Severance Plan (as amended, the “Severance Plan”). In connection with entering into the new Employment Letter Agreements, each of Messrs. Kim, Ma and Sanchez also entered into participation agreements to commence participation in, and to become eligible to receive the applicable severance benefits under, the Severance Plan.

The foregoing summary of the Employment Letter Agreements and the Severance Plan does not purport to be complete and is qualified in its entirety by reference to the text of each Employment Letter Agreement and the Severance Plan, which are attached hereto as Exhibits 10.1, 10.2, 10.3 and 10.4 and incorporated herein by reference.

	Item 9.01
	Financial Statements and Exhibits.
	

	(d) Exhibits
	
	

	Exhibit
	Description
	

	No.
	
	
	



10.1	Employment Letter and Participation Agreement (Jason Kim).

10.2	Employment Letter and Participation Agreement (Darren Ma).

10.3	Employment Letter and Participation Agreement (Ramon Sanchez).

10.4	Firefly Aerospace Inc. Amended Executive Severance Plan.

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

SIGNATURES[image: ]

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.

FIREFLY AEROSPACE INC.

Date: April 21, 2026	By:	/s/ Darren Ma
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Darren Ma

Chief Financial Officer

Exhibit 10.1[image: ]
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April 16, 2026

Jason Kim

Dear Jason:

This letter agreement (this “Agreement”) amends and restates the terms and conditions of your continued employment with Firefly Aerospace Inc.

(“Firefly” or the “Company”) as our Chief Executive Officer, and supersedes and replaces that certain letter agreement dated as of August 25, 2024 (the “Prior Employment Letter”). This Agreement outlines the core important aspects of your employment with Firefly, an “at-will” employer.

Title and Reporting Structure. In your capacity as our Chief Executive Officer, you will continue to report to the Chief Executive Officer.

Base Salary. Firefly will pay you a salary of $500,000 on an annualized basis, subject to applicable tax withholding (“Base Salary”). Your salary will be payable pursuant to the Company’s regular payroll policy in effect from time to time and is subject to review for increase, but not decrease, no less frequently than annually. This is an exempt position, meaning you will not be eligible for overtime compensation.

Short Term Incentive Compensation. During each fiscal year in which you are an employee of the Company you will also be eligible for an annual incentive bonus (“STI”) with a target amount equal to 100% of your Base Salary and paid upon the achievement of preestablished performance metrics and, in part, on your performance and the performance of the Company during the calendar year, as well as any other criteria the Chief Executive Officer or such other employee to whom you report deems relevant (collectively, such metrics, the “Performance Metrics”). Any STI earned for the preceding fiscal year will be paid on or before the last payday of the month following the finalization of the audit for that fiscal year end, and, except as otherwise set forth below, you must be employed on the payout date to receive payment of such STI.

Severance. Upon your execution of the Participation Agreement attached hereto as Exhibit A, you will become eligible to participate in the Company’s Amended Executive Severance Plan, pursuant to the terms and conditions therein. You hereby agree that any termination payments or benefits to which you may be entitled to under the Amended Executive Severance Plan are in lieu of all prior severance benefit policies, plans, agreements and arrangements, including the Prior Employment Letter, and all such prior policies, plans, arrangements and communications are hereby null and void and of no further force and effect, solely with respect to your severance entitlements set forth therein.

Tax Withholding and Section 409A. All amounts paid under this Agreement shall be paid less all applicable tax withholdings and any other withholdings required by law or authorized by you. The provisions of this Agreement are intended to comply with, or be exempt from, Section 409A of the Internal Revenue Code of 1986, as amended, and the regulations thereunder (collectively, “Section 409A”) and all provisions of this Agreement shall be construed in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A. Notwithstanding the foregoing, nothing in this Agreement shall be interpreted or construed to transfer any liability for any tax
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(including a tax or penalty due as a result of a failure to comply with Section 409A) from you to the Company or to any other individual or entity. To the extent necessary to avoid adverse tax consequences under Section 409A, any payment that is subject to Section 409A and that is contingent on a termination of employment is contingent on a “separation from service” within the meaning of Section 409A. Each installment payment required under this Agreement shall be considered a separate payment for purposes of Section 409A. If, upon separation from service, you are a “specified employee” within the meaning of Section 409A, any payment under this Agreement that is subject to Section 409A and would otherwise be paid within six months after your separation from service will instead be paid in the seventh month following your separation from service (to the extent required by Section 409A(a)(2)(B)(i)).

Employee Benefits - Group Plans. As a regular full-time employee, you have the opportunity to participate in the standard benefit plans that Firefly offers to other similarly situated employees, subject to the terms and provisions of such plans including applicable waiting periods. Details about these benefits are available for your review. Firefly offers medical, dental, and vision insurance and 401k. With the exception of the employment at-will policy discussed below, the Company may, from time to time in its sole discretion, modify or eliminate its policies and the benefits offered to employees.

Employee Proprietary Information Agreement. As an employee of the Company, you have become knowledgeable about the Company’s confidential and trade secret information relating to operations, products, and services. To continue to protect the Company’s interests, you reaffirm your entry into the Company’s Employee Proprietary Information Agreement (as mutually amended or superseded from time to time, the “EPIA”), executed by you prior to or on your start date with the Company. The EPIA provides for the arbitration of all disputes arising out of your employment and you reaffirm the mutual promise to arbitrate disputes described therein. The EPIA also contains certain restrictive covenants prohibiting you from soliciting the Company’s employees, interfering with the Company’s customers, and competing with the Company, each on the terms and conditions set forth in the EPIA (collectively, including the terms and conditions thereof, the “Restrictive Covenants”). By accepting this Agreement, you acknowledge that the Restrictive Covenants are reasonable and necessary to protect the Company’s legitimate business interests and that the terms and conditions of the Restrictive Covenants are fair and reasonable.

At-Will Employment. Please understand that this Agreement does not constitute a contract of employment for any specific length of time but instead continues an “at will” relationship which may be terminated with or without cause and with or without notice at any time by you or the Company, subject to the rights and benefits set forth in this Agreement. Further, your continued employment as well as your participation in any benefit programs does not assure you of continuing employment with the Company. This policy of at-will employment is the entire agreement as to the duration of your employment and may only be modified in an express written agreement approved by the Board of Directors of Firefly and signed by an officer of the Company.

Miscellaneous. This Agreement, and any documents referenced herein, sets forth the entire terms of your employment with the Company and supersedes any prior representations or agreements, whether written or oral, including the Prior Employment Letter. This Agreement will be governed by the laws of Texas, without regard to its conflict of laws provisions.

Amendment. This Agreement may not be modified or amended except by a written agreement signed by an officer of the Company.

Jason Kim[image: ]

April 16, 2026

Page 3

To indicate your acceptance of this Agreement, please sign and date this letter in the space provided below and return it to me. You may also retain a copy for your records.

Very truly yours,

FIREFLY AEROSPACE INC.

By:	/s/ John Termotto
[image: ]

John Termotto

Chief People Officer

Date:	4/16/2026

ACCEPTED AND AGREED:

I have read this letter agreement and agree to the terms set forth in this letter, including reaffirming the EPIA.

By:	/s/ Jason Kim
[image: ]

Jason Kim

Date:	4/16/2026

Exhibit A[image: ]

Participation Agreement –

Firefly Aerospace Inc. Amended Executive Severance Plan

April 16, 2026

Re: Participation Agreement – Firefly Aerospace Inc. Amended Executive Severance Plan

Dear Jason Kim:

We are pleased to inform you that you have been designated as eligible to participate in the Firefly Aerospace Inc. Amended Executive Severance Plan (as it may be amended from time to time, the “Plan”) as a Tier 0 Eligible Executive (as defined in the Plan). Your participation in the Plan is subject to the terms and conditions of the Plan and your execution and delivery of this agreement, which constitutes a Participation Agreement. A copy of the Plan is attached hereto as Annex A and is incorporated herein and deemed to be part of this Participation Agreement for all purposes. Unless otherwise defined herein, capitalized terms used in this Participation Agreement shall have the meanings set forth in the Plan.

In signing below, you expressly agree to be bound by, and promise to abide by, the terms of Sections 7(a) and 10 of the Plan, which create certain restrictions with respect to confidentiality, non-competition, non-solicitation, ownership of intellectual property, non-disparagement and post-termination cooperation. You agree that the covenants within Sections 7(a) and 10 of the Plan are reasonable in all respects.

You acknowledge and agree that the Plan and this Participation Agreement supersede all prior severance benefit policies, plans, agreements and arrangements of the Company or any other member of the Company Group (and supersedes all prior oral or written communications by the Company or any of other member of the Company Group with respect to severance benefits), and all such prior policies, plans, arrangements and communications are hereby null and void and of no further force and effect, solely with respect to your severance entitlements set forth therein.

You further acknowledge and agree that (i) you have fully read, understand and voluntarily enter into this Participation Agreement and (ii) you have had a sufficient opportunity to consult with your personal tax, financial planning advisor and attorney about the tax, financial and legal consequences of your participation in the Plan before signing this Participation Agreement.

This Participation 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.

Please execute this Participation Agreement in the space provided below and send a fully executed copy to John Termotto no later than April 17,

2026.

[Remainder of Page Intentionally Blank]

Sincerely,[image: ]

FIREFLY AEROSPACE INC.

By: /s/ John Termotto
[image: ]

Name: John Termotto

Title: Chief People Officer

ACCEPTED AND AGREED:

By:	/s/ Jason Kim
[image: ]

Jason Kim

Date:	4/16/2026

ANNEX A[image: ]

FIREFLY AEROSPACE INC.

AMENDED EXECUTIVE SEVERANCE PLAN

[See attached.]
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April 16, 2026

Darren Ma

Dear Darren:

This letter agreement (this “Agreement”) amends and restates the terms and conditions of your continued employment with Firefly Aerospace Inc.

(“Firefly” or the “Company”) as our Chief Financial Officer, and supersedes and replaces that certain letter agreement dated as of March 13, 2025 (the “Prior Employment Letter”). This Agreement outlines the core important aspects of your employment with Firefly, an “at-will” employer.

Title and Reporting Structure. In your capacity as our Chief Financial Officer, you will continue to report to the Chief Executive Officer.

Base Salary. Firefly will pay you a salary of $420,000 on an annualized basis, subject to applicable tax withholding (“Base Salary”). Your salary will be payable pursuant to the Company’s regular payroll policy in effect from time to time and is subject to review for increase, but not decrease, no less frequently than annually. This is an exempt position, meaning you will not be eligible for overtime compensation.

Short Term Incentive Compensation. During each fiscal year in which you are an employee of the Company you will also be eligible for an annual incentive bonus (“STI”) with a target amount equal to 60% of your Base Salary and paid upon the achievement of preestablished performance metrics and, in part, on your performance and the performance of the Company during the calendar year, as well as any other criteria the Chief Executive Officer or such other employee to whom you report deems relevant (collectively, such metrics, the “Performance Metrics”). Any STI earned for the preceding fiscal year will be paid on or before the last payday of the month following the finalization of the audit for that fiscal year end, and, except as otherwise set forth below, you must be employed on the payout date to receive payment of such STI.

Severance. Upon your execution of the Participation Agreement attached hereto as Exhibit A, you will become eligible to participate in the Company’s Amended Executive Severance Plan, pursuant to the terms and conditions therein. You hereby agree that any termination payments or benefits to which you may be entitled to under the Amended Executive Severance Plan are in lieu of all prior severance benefit policies, plans, agreements and arrangements, including the Prior Employment Letter, and all such prior policies, plans, arrangements and communications are hereby null and void and of no further force and effect, solely with respect to your severance entitlements set forth therein.

Tax Withholding and Section 409A. All amounts paid under this Agreement shall be paid less all applicable tax withholdings and any other withholdings required by law or authorized by you. The provisions of this Agreement are intended to comply with, or be exempt from, Section 409A of the Internal Revenue Code of 1986, as amended, and the regulations thereunder (collectively, “Section 409A”) and all provisions of this Agreement shall be construed in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A. Notwithstanding the foregoing,
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nothing in this Agreement shall be interpreted or construed to transfer any liability for any tax (including a tax or penalty due as a result of a failure to comply with Section 409A) from you to the Company or to any other individual or entity. To the extent necessary to avoid adverse tax consequences under Section 409A, any payment that is subject to Section 409A and that is contingent on a termination of employment is contingent on a “separation from service” within the meaning of Section 409A. Each installment payment required under this Agreement shall be considered a separate payment for purposes of Section 409A. If, upon separation from service, you are a “specified employee” within the meaning of Section 409A, any payment under this Agreement that is subject to Section 409A and would otherwise be paid within six months after your separation from service will instead be paid in the seventh month following your separation from service (to the extent required by Section 409A(a)(2)(B)(i)).

Employee Benefits - Group Plans. As a regular full-time employee, you have the opportunity to participate in the standard benefit plans that Firefly offers to other similarly situated employees, subject to the terms and provisions of such plans including applicable waiting periods. Details about these benefits are available for your review. Firefly offers medical, dental, and vision insurance and 401k. With the exception of the employment at-will policy discussed below, the Company may, from time to time in its sole discretion, modify or eliminate its policies and the benefits offered to employees.

Employee Proprietary Information Agreement. As an employee of the Company, you have become knowledgeable about the Company’s confidential and trade secret information relating to operations, products, and services. To continue to protect the Company’s interests, you reaffirm your entry into the Company’s Employee Proprietary Information Agreement (as mutually amended or superseded from time to time, the “EPIA”), executed by you prior to or on your start date with the Company. The EPIA provides for the arbitration of all disputes arising out of your employment and you reaffirm the mutual promise to arbitrate disputes described therein. The EPIA also contains certain restrictive covenants prohibiting you from soliciting the Company’s employees, interfering with the Company’s customers, and competing with the Company, each on the terms and conditions set forth in the EPIA (collectively, including the terms and conditions thereof, the “Restrictive Covenants”). By accepting this Agreement, you acknowledge that the Restrictive Covenants are reasonable and necessary to protect the Company’s legitimate business interests and that the terms and conditions of the Restrictive Covenants are fair and reasonable.

At-Will Employment. Please understand that this Agreement does not constitute a contract of employment for any specific length of time but instead continues an “at will” relationship which may be terminated with or without cause and with or without notice at any time by you or the Company, subject to the rights and benefits set forth in this Agreement. Further, your continued employment as well as your participation in any benefit programs does not assure you of continuing employment with the Company. This policy of at-will employment is the entire agreement as to the duration of your employment and may only be modified in an express written agreement approved by the Board of Directors of Firefly and signed by an officer of the Company.

Miscellaneous. This Agreement, and any documents referenced herein, sets forth the entire terms of your employment with the Company and supersedes any prior representations or agreements, whether written or oral, including the Prior Employment Letter. This Agreement will be governed by the laws of Texas, without regard to its conflict of laws provisions.

Amendment. This Agreement may not be modified or amended except by a written agreement signed by an officer of the Company.
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To indicate your acceptance of this Agreement, please sign and date this letter in the space provided below and return it to me. You may also retain a copy for your records.

Very truly yours,

FIREFLY AEROSPACE INC.

By:	/s/ John Termotto
[image: ]

John Termotto

Chief People Officer

Date:	4/16/2026

ACCEPTED AND AGREED:

I have read this letter agreement and agree to the terms set forth in this letter, including reaffirming the EPIA.

By:	/s/ Darren Ma
[image: ]

Darren Ma

Date:	4/16/2026

Exhibit A[image: ]

Participation Agreement –

Firefly Aerospace Inc. Amended Executive Severance Plan

April 16, 2026

Re: Participation Agreement – Firefly Aerospace Inc. Amended Executive Severance Plan

Dear Darren Ma:

We are pleased to inform you that you have been designated as eligible to participate in the Firefly Aerospace Inc. Amended Executive Severance Plan (as it may be amended from time to time, the “Plan”) as a Tier 1 Eligible Executive (as defined in the Plan). Your participation in the Plan is subject to the terms and conditions of the Plan and your execution and delivery of this agreement, which constitutes a Participation Agreement. A copy of the Plan is attached hereto as Annex A and is incorporated herein and deemed to be part of this Participation Agreement for all purposes. Unless otherwise defined herein, capitalized terms used in this Participation Agreement shall have the meanings set forth in the Plan.

In signing below, you expressly agree to be bound by, and promise to abide by, the terms of Sections 7(a) and 10 of the Plan, which create certain restrictions with respect to confidentiality, non-competition, non-solicitation, ownership of intellectual property, non-disparagement and post-termination cooperation. You agree that the covenants within Sections 7(a) and 10 of the Plan are reasonable in all respects.

You acknowledge and agree that the Plan and this Participation Agreement supersede all prior severance benefit policies, plans, agreements and arrangements of the Company or any other member of the Company Group (and supersedes all prior oral or written communications by the Company or any of other member of the Company Group with respect to severance benefits), and all such prior policies, plans, arrangements and communications are hereby null and void and of no further force and effect, solely with respect to your severance entitlements set forth therein.

You further acknowledge and agree that (i) you have fully read, understand and voluntarily enter into this Participation Agreement and (ii) you have had a sufficient opportunity to consult with your personal tax, financial planning advisor and attorney about the tax, financial and legal consequences of your participation in the Plan before signing this Participation Agreement.

This Participation 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.

Please execute this Participation Agreement in the space provided below and send a fully executed copy to John Termotto no later than April 17,

2026.

[Remainder of Page Intentionally Blank]

Sincerely,[image: ]

FIREFLY AEROSPACE INC.

By: /s/ John Termotto
[image: ]

Name: John Termotto

Title: Chief People Officer

ACCEPTED AND AGREED:

By:	/s/ Darren Ma
[image: ]

Darren Ma

Date:	4/16/2026

ANNEX A[image: ]

FIREFLY AEROSPACE INC.

AMENDED EXECUTIVE SEVERANCE PLAN

[See attached.]
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April 16, 2026

Ramon Sanchez

Dear Ramon:

This letter agreement (this “Agreement”) amends and restates the terms and conditions of your continued employment with Firefly Aerospace Inc. (“Firefly” or the “Company”) as our Chief Operating Officer, and supersedes and replaces that certain letter agreement dated as of December 9, 2025 (the “Prior Employment Letter”). This Agreement outlines the core important aspects of your employment with Firefly, an “at-will” employer.

Title and Reporting Structure. In your capacity as our Chief Operating Officer, you will continue to report to the Chief Executive Officer.

Base Salary. Firefly will pay you a salary of $425,000 on an annualized basis, subject to applicable tax withholding (“Base Salary”). Your salary will be payable pursuant to the Company’s regular payroll policy in effect from time to time and is subject to review for increase, but not decrease, no less frequently than annually. This is an exempt position, meaning you will not be eligible for overtime compensation.

Short Term Incentive Compensation. During each fiscal year in which you are an employee of the Company you will also be eligible for an annual incentive bonus (“STI”) with a target amount equal to 50% of your Base Salary and paid upon the achievement of preestablished performance metrics and, in part, on your performance and the performance of the Company during the calendar year, as well as any other criteria the Chief Executive Officer or such other employee to whom you report deems relevant (collectively, such metrics, the “Performance Metrics”). Any STI earned for the preceding fiscal year will be paid on or before the last payday of the month following the finalization of the audit for that fiscal year end, and, except as otherwise set forth below, you must be employed on the payout date to receive payment of such STI.

Severance. Upon your execution of the Participation Agreement attached hereto as Exhibit A, you will become eligible to participate in the Company’s Amended Executive Severance Plan, pursuant to the terms and conditions therein. You hereby agree that any termination payments or benefits to which you may be entitled to under the Amended Executive Severance Plan are in lieu of all prior severance benefit policies, plans, agreements and arrangements, including the Prior Employment Letter, and all such prior policies, plans, arrangements and communications are hereby null and void and of no further force and effect, solely with respect to your severance entitlements set forth therein.

Tax Withholding and Section 409A. All amounts paid under this Agreement shall be paid less all applicable tax withholdings and any other withholdings required by law or authorized by you. The provisions of this Agreement are intended to comply with, or be exempt from, Section 409A of the Internal Revenue Code of 1986, as amended, and the regulations thereunder (collectively, “Section 409A”) and all provisions of this Agreement shall be construed in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A. Notwithstanding the foregoing,
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nothing in this Agreement shall be interpreted or construed to transfer any liability for any tax (including a tax or penalty due as a result of a failure to comply with Section 409A) from you to the Company or to any other individual or entity. To the extent necessary to avoid adverse tax consequences under Section 409A, any payment that is subject to Section 409A and that is contingent on a termination of employment is contingent on a “separation from service” within the meaning of Section 409A. Each installment payment required under this Agreement shall be considered a separate payment for purposes of Section 409A. If, upon separation from service, you are a “specified employee” within the meaning of Section 409A, any payment under this Agreement that is subject to Section 409A and would otherwise be paid within six months after your separation from service will instead be paid in the seventh month following your separation from service (to the extent required by Section 409A(a)(2)(B)(i)).

Employee Benefits - Group Plans. As a regular full-time employee, you have the opportunity to participate in the standard benefit plans that Firefly offers to other similarly situated employees, subject to the terms and provisions of such plans including applicable waiting periods. Details about these benefits are available for your review. Firefly offers medical, dental, and vision insurance and 401k. With the exception of the employment at-will policy discussed below, the Company may, from time to time in its sole discretion, modify or eliminate its policies and the benefits offered to employees.

Employee Proprietary Information Agreement. As an employee of the Company, you have become knowledgeable about the Company’s confidential and trade secret information relating to operations, products, and services. To continue to protect the Company’s interests, you reaffirm your entry into the Company’s Employee Proprietary Information Agreement (as mutually amended or superseded from time to time, the “EPIA”), executed by you prior to or on your start date with the Company. The EPIA provides for the arbitration of all disputes arising out of your employment and you reaffirm the mutual promise to arbitrate disputes described therein. The EPIA also contains certain restrictive covenants prohibiting you from soliciting the Company’s employees, interfering with the Company’s customers, and competing with the Company, each on the terms and conditions set forth in the EPIA (collectively, including the terms and conditions thereof, the “Restrictive Covenants”). By accepting this Agreement, you acknowledge that the Restrictive Covenants are reasonable and necessary to protect the Company’s legitimate business interests and that the terms and conditions of the Restrictive Covenants are fair and reasonable.

At-Will Employment. Please understand that this Agreement does not constitute a contract of employment for any specific length of time but instead continues an “at will” relationship which may be terminated with or without cause and with or without notice at any time by you or the Company, subject to the rights and benefits set forth in this Agreement. Further, your continued employment as well as your participation in any benefit programs does not assure you of continuing employment with the Company. This policy of at-will employment is the entire agreement as to the duration of your employment and may only be modified in an express written agreement approved by the Board of Directors of Firefly and signed by an officer of the Company.

Miscellaneous. This Agreement, and any documents referenced herein, sets forth the entire terms of your employment with the Company and supersedes any prior representations or agreements, whether written or oral, including the Prior Employment Letter. This Agreement will be governed by the laws of Texas, without regard to its conflict of laws provisions.

Amendment. This Agreement may not be modified or amended except by a written agreement signed by an officer of the Company.
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To indicate your acceptance of this Agreement, please sign and date this letter in the space provided below and return it to me. You may also retain a copy for your records.

Very truly yours,

FIREFLY AEROSPACE INC.

By:	/s/ John Termotto
[image: ]

John Termotto

Chief People Officer

Date:	4/16/2026

ACCEPTED AND AGREED:

I have read this letter agreement and agree to the terms set forth in this letter, including reaffirming the EPIA.

By:	/s/ Ramon Sanchez
[image: ]

Ramon Sanchez

Date:	4/15/2026

Exhibit A[image: ]

Participation Agreement –

Firefly Aerospace Inc. Amended Executive Severance Plan

April 16, 2026

Re: Participation Agreement – Firefly Aerospace Inc. Amended Executive Severance Plan

Dear Ramon Sanchez:

We are pleased to inform you that you have been designated as eligible to participate in the Firefly Aerospace Inc. Amended Executive Severance Plan (as it may be amended from time to time, the “Plan”) as a Tier 1 Eligible Executive (as defined in the Plan). Your participation in the Plan is subject to the terms and conditions of the Plan and your execution and delivery of this agreement, which constitutes a Participation Agreement. A copy of the Plan is attached hereto as Annex A and is incorporated herein and deemed to be part of this Participation Agreement for all purposes. Unless otherwise defined herein, capitalized terms used in this Participation Agreement shall have the meanings set forth in the Plan.

In signing below, you expressly agree to be bound by, and promise to abide by, the terms of Sections 7(a) and 10 of the Plan, which create certain restrictions with respect to confidentiality, non-competition, non-solicitation, ownership of intellectual property, non-disparagement and post-termination cooperation. You agree that the covenants within Sections 7(a) and 10 of the Plan are reasonable in all respects.

You acknowledge and agree that the Plan and this Participation Agreement supersede all prior severance benefit policies, plans, agreements and arrangements of the Company or any other member of the Company Group (and supersedes all prior oral or written communications by the Company or any of other member of the Company Group with respect to severance benefits), and all such prior policies, plans, arrangements and communications are hereby null and void and of no further force and effect, solely with respect to your severance entitlements set forth therein.

You further acknowledge and agree that (i) you have fully read, understand and voluntarily enter into this Participation Agreement and (ii) you have had a sufficient opportunity to consult with your personal tax, financial planning advisor and attorney about the tax, financial and legal consequences of your participation in the Plan before signing this Participation Agreement.

This Participation 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.

Please execute this Participation Agreement in the space provided below and send a fully executed copy to John Termotto no later than April 17,

2026.

[Remainder of Page Intentionally Blank]

Sincerely,[image: ]

FIREFLY AEROSPACE INC.

By: /s/ John Termotto
[image: ]

Name: John Termotto

Title: Chief People Officer

ACCEPTED AND AGREED:

By:	/s/ Ramon Sanchez
[image: ]

Ramon Sanchez

Date:	4/15/2026

ANNEX A[image: ]

FIREFLY AEROSPACE INC.

AMENDED EXECUTIVE SEVERANCE PLAN

[See attached.]

Exhibit 10.4[image: ]
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FIREFLY AEROSPACE INC. AMENDED EXECUTIVE SEVERANCE PLAN

Article I. Purpose, Definitions, and Administration

1. Purpose

Firefly Aerospace Inc., a Delaware corporation (“Company”), has adopted the Firefly Aerospace Inc. Amended Executive Severance Plan (“Plan”) to provide severance pay and benefits to eligible officers and management employees who are Eligible Executives (as defined below) and whose employment is terminated on or after 01 January 2026 (“Effective Date”). The Plan is intended to be maintained primarily for the purpose of providing benefits for a select group of management or highly compensated employees.

2. Definitions

For purposes of the Plan, the following terms shall have the respective meanings set forth below:

(a) Accrued Amounts means (i) all accrued and unpaid Base Salary through the Date of Termination, which shall be paid within ten (10) business days following the Date of Termination (or earlier if required by applicable law); (ii) reimbursement for all incurred but unreimbursed expenses for which an Eligible Executive is entitled to reimbursement in accordance with the expense reimbursement policies of the Company; and (iii) benefits to which an Eligible Executive may be entitled pursuant to the terms of any plan or policy sponsored by the Company or any of its Affiliates.

(b) Affiliate means with respect to any person, any other person that directly or indirectly through one or more intermediaries controls, is controlled by or is under common control with, the person in question.

(c) Base Salary means the amount an Eligible Executive is entitled to receive as base salary on an annualized basis, calculated as of the Date of Termination, excluding all annual cash incentive awards, bonuses, equity awards, and incentive compensation. Notwithstanding the foregoing, in the event of a reduction in an Eligible Executive’s Base Salary resulting in such Eligible Executive’s resignation for Good Reason, the Base Salary shall be deemed to be that in effect immediately prior to such reduction.

(d) Board means the Board of Directors of the Company.

(e) Cause has the meaning set forth in the Equity Incentive Plan.

(f) Change in Control has the meaning set forth in the Equity Incentive Plan.

(g) Change in Control Protection Period means the twenty-four (24)-month period following a Change in Control.

(h) CEO means the Chief Executive Officer of the Company.

(i) COBRA means the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended.

(j) COBRA Benefits has the meaning set forth in Section 5(a)(ii).

(k) Code means the Internal Revenue Code of 1986, as amended.

(l) Committee means the Compensation Committee of the Board or such other committee duly authorized by the Board to administer the Plan.

(m) Company has the meaning set forth in Section 1.

(n) Company Group means the Company and each of its direct and indirect past, present and future Subsidiaries and Affiliates.

(o) Confidential Information[image: ][image: ] means all confidential, competitively valuable, non-public or proprietary information that is conceived, made, developed or acquired by or disclosed to an Eligible Executive, excluding any information that (A) is or becomes generally available to the public other than as a result of a disclosure or wrongful act of the Eligible Executive; (B) was available to the Eligible Executive on a non-confidential basis before its disclosure by a member of the Company Group; (C) becomes available to the Eligible Executive on a non-confidential basis from a third-party source not bound by confidentiality; or (D) is required to be disclosed by applicable law.

(p) Date of Termination means the effective date of the termination of an Eligible Executive’s employment with the Company and its Affiliates.

(q) Death means the former executive has deceased as evidenced by a legally recognized death certificate.

(r) Disability has the meaning set forth in the Equity Incentive Plan.

(s) Effective Date has the meaning set forth in Section 1.

(t) Eligible Executive means any employee of any member of the Company Group who (i) is designated by the Committee as an Eligible Executive and (ii) has executed and returned a Participation Agreement. Eligible Executives shall be limited to the following Tiers:

	Tier
	
	Role Description
	
	Applicable Positions

	Tier 0
	Chief Executive Officer
	CEO

	Tier 1
	Section 16 and select critical
	CFO, COO, CPO, GC, CTO, CEO-SciTec, CAO.

	
	
	C-Suite Leaders.
	
	




Tier 2	Vice-Presidents & select

Senior Leaders reporting to the

CEO.


President-SciTec, VPs (Launch, Spacecraft, Engineering, Production, Reliability, Finance, Business Development, Marketing, Supply Chain), CIO, Chief of Staff, and other designated roles.


(u) EPIA means, with respect to an Eligible Executive, that certain Employee Proprietary Information Agreement, Employee Proprietary

Information and Protective Covenants Agreement or similar agreement(s) in effect between the Eligible Executive and a member of the Company Group regarding (i) the protection of Confidential Information, (ii) that inventions, original works of authorship and similar intellectual property rights conceived within the scope of and during the period of employment are works made of hire, (iii) non-solicitation of employees, (iv) no interference with Company customer relationships, and (v) non-competition.

(v) Equity Incentive Plan means the Firefly Aerospace Inc. 2025 Omnibus Incentive Plan, as may be amended, restated or otherwise modified from time to time, or any successor equity incentive plan established by the Company.

(w) ERISA means the Employee Retirement Income Security Act of 1974, as amended.

(x) Executive Employment Agreement means, with respect to an Eligible Executive, the then effective employment agreement or offer letter entered into between such Eligible Executive and a member of the Company Group.
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(y) Good Reason[image: ][image: ] means, with respect to an Eligible Executive’s termination of employment: (i) in the case where there is no Executive Employment Agreement, change of control agreement or similar agreement in effect between the Eligible Executive and a member of the Company Group that defines “good reason” (or words or a concept of like import), (1) a material diminution in your roles, duties, responsibilities, or the individuals to whom you report; (2) a material reduction of your Base Salary or the target amount of your Annual Bonus; (3) a requirement that you relocate your primary place of business more than 25 miles away; or (4) a material breach by the Company of any provision of this Plan or any document referenced herein; or (ii) in the case where there is an Executive Employment Agreement, change of control agreement or similar agreement in effect between the Eligible Executive and a member of the Company Group that defines “good reason” (or words or a concept of like import), as defined in such agreement. The Eligible Executive must provide written notice within thirty (30) days of becoming aware of the event, and the Company shall have a thirty (30)-day cure period.

(z) IPO Grant means the RSUs granted on September 24, 2025, to Eligible Executives.

(aa) Participation Agreement means the participation agreement delivered to each Eligible Executive by the Committee.

(ab) Plan has the meaning set forth in Section 1.

(ac) Qualifying Termination means the termination of an Eligible Executive’s employment (i) by any member of the Company Group without Cause (which does not include a termination due to Death, Retirement or Disability); or (ii) due to an Eligible Executive’s resignation for Good Reason.

(ad) Release Requirement means the requirement that an Eligible Executive execute and deliver to the Company a general release of claims, in a form acceptable to the Company, on or prior to the date that is twenty-one (21) days (or forty-five (45) days in the event of an exit incentive program) following the delivery of the release. The Release Requirement is not satisfied if the release is revoked.

(ae) Retirement shall mean the Eligible Executive’s voluntary separation from service, provided that, at the time of such separation, the Eligible Executive (i) has attained at least sixty-two (62) years of age, and (ii) has completed five (5) full years of continuous service. Furthermore, Retirement is conditioned upon the Eligible Executive providing the Company with at least one-hundred eighty (180) days’ prior written notice. The Eligible Executive agrees not to take employment with a competing corporation or entity in the Aerospace and Defense industry or similar technologies.

(af) Section 409A means Section 409A of the Code.

(ag) Section 409A Payment Date has the meaning set forth in Section 14(i).

(ah) Severance Amount means the cash severance payments set forth in Sections 5(a)(i) or 5(b)(i), as applicable.

(ai) Severance Period has the meaning set forth in Section 5(a)(i).

(aj) Subsidiary means any subsidiary corporation of the Company within the meaning of Section 424(f) of the Code.

(ak) Target Annual Bonus means an Eligible Executive’s target annual bonus for the calendar year that includes such Eligible Executive’s Date of Termination.

3. Administration of the Plan

The Committee shall be responsible for the oversight of the Plan, including interpretation, decisions pertaining to eligibility, computation of severance benefits, and review of claims denials. The Committee has absolute discretion in the exercise of its powers and responsibilities. The Committee and its members shall be indemnified and held harmless by the Company against any and all expenses and liabilities arising out of their administrative functions or fiduciary responsibilities, excepting only expenses and liabilities arising out of their own gross negligence or willful misconduct.
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4. Eligibility[image: ][image: ]

Only individuals who are Eligible Executives (as designated by the Committee in accordance with Section 2(v)) may participate in the Plan. By executing a Participation Agreement, the Eligible Executive acknowledges and agrees that the Plan supersedes all prior agreements, practices, policies, procedures and plans relating to severance payments or benefits from all members of the Company Group with respect to the Eligible Executives.

Article II. Plan Benefits

5. Plan Benefits

(a) Qualifying Termination Outside of a Change in Control Protection Period. In the event an Eligible Executive’s employment ends due to a Qualifying Termination that occurs outside of a Change in Control Protection Period such Eligible Executive shall be entitled to receive the Accrued Amounts and, provided the such Eligible Executive has completed at least one (1) full year of continuous service as the date of such termination and so long as such Eligible Executive satisfies the Release Requirement and abides by the terms of Sections 7(a) and 10 below, then:

(i) Severance Payment (Base and Period). The Company shall make severance payments to such Eligible Executive (a “Severance Payment”) in a total amount equal to the multiplier below multiplied by such Eligible Executive’s Base Salary. The Severance Payment will be paid in a lump sum within 30 days of finalizing the severance agreement.

	Tier
	
	Severance Period
	Cash Severance (Base Salary Multiplier)

	
	
	
	
	
	

	Tier 0
	(CEO)
	1 year
	1 year annual Base Salary

	Tier 1
	(Sec. 16 Officers/C-Suite)
	1 year
	1 year annual Base Salary

	Tier 2
	(Senior Leadership)
	6 months
	6 months annual Base Salary



(ii) COBRA Benefits. The Company shall, pay in a lump sum amount for the difference between the amount such Eligible Executive pays to effect and continue coverage under the Company’s group health plans pursuant to COBRA and the employee contribution amount paid by similarly situated employees (the “COBRA Benefits”). The duration of the COBRA Benefits shall match the following lump sum payment paid within 30 days of finalizing the severance agreement:

	Tier
	
	
	COBRA Benefit Duration

	Tier 0
	(CEO)
	
	1 year

	Tier 1
	(Sec. 16 Officer/C-Suite)
	1 year

	Tier 2
	(Senior Leadership)
	6 months
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(iii) Bonus Payout [image: ][image: ]The Eligible Executive is eligible to receive a bonus payment equal to the following:

	Tier
	
	
	Bonus Payment

	Tier 0
	(CEO)
	The Target Annual Bonus in effect for the year

	Tier 1
	(Sec. 16 Officer/C-Suite)
	If the termination occurs prior to or on June 30, then the Target Annual Bonus prorated through the

	
	
	
	termination date, or if the termination occurs after June 30, then a prorated annual bonus in effect for the

	
	
	
	year at the actual performance achieved prior to, and prorated through, the termination date.

	Tier 2
	(Senior Leadership)
	If the termination occurs prior to or on June 30, then the Target Annual Bonus, prorated through the

	
	
	
	termination date, or if the termination occurs after June 30, then a prorated annual bonus in effect for the

	
	
	
	year at the actual performance achieved prior to, and prorated through, the termination date.



This bonus payment will be paid in a single installment on the Company’s first ordinary payroll date within 30 days of finalizing the severance agreement.

(iv) Equity Treatment.

1) Any Restricted Stock Units (RSUs) or portion thereof (other than an IPO Grant) unvested on the Date of Termination that would have vested in accordance with its terms during the RSU Acceleration period immediately following the Date of Termination, shall immediately vest on the Date of Termination in an amount equal to the portion of the RSU that would have vested during such RSU Acceleration period.

	Tier
	
	
	RSU Acceleration

	Tier 0
	(CEO)
	1 year

	Tier 1
	(Sec. 16 Officer/C-Suite)
	1 year

	Tier 2
	(Senior Leadership)
	6 months



2) Any IPO Grant unvested on the Date of Termination shall immediately vest on the Date of Termination in full.

3) Any Performance Stock Units (PSUs) unvested on the Date of Termination shall remain outstanding through the end of the applicable performance period (to determine whether one or more of the performance goals are achieved), and the Eligible Executive shall receive a prorated portion of any portion of the PSU that vests upon achievement of the performance factors and based on the portion of the performance period measured from the applicable grant date through the Severance Period as a percentage of the full performance period.

(b) Qualifying Termination During a Change in Control Protection Period (CIC). In the event an Eligible Executive’s employment ends due to a Qualifying Termination that occurs during a Change in Control Protection Period, such Eligible Executive shall be entitled to receive the Accrued Amounts, and so long as such Eligible Executive satisfies the Release Requirement and abides by the terms of Sections 7(a) and 10 below, then:

(i) CIC Severance Payment. The Company shall make a lump sum severance payment to such Eligible Executive in a total amount equal to the multiplier below times the Eligible Executive’s Base Salary plus the specified Target Annual Bonus amount plus the COBRA Benefit, paid on the Company’s first ordinary payroll date within 30 days of finalizing the severance agreement.
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	Tier
	
	Cash Severance (Base Salary Multiplier)
	Bonus Payout
	COBRA Benefit
	

	
	
	
	
	Duration
	

	
	
	
	
	
	
	
	
	

	Tier 0
	(CEO)
	2x annual Base Salary
	2x Target Annual Bonus
	2 years
	

	Tier 1
	(Sec. 16
	1x annual Base Salary
	1x Target Annual Bonus
	1 year
	

	Officer/C-Suite)
	
	
	
	
	
	
	

	Tier 2
	(Senior Leadership)
	1x annual Base Salary
	1x Target Annual Bonus
	1 year
	


[image: ][image: ]
(ai) Equity Acceleration (Double Trigger). Immediate Acceleration of all time-based and performance-based equity upon the occurrence of a Qualifying Termination during the Change in Control Protection Period.

(c) Death, Retirement, and Disability Severance.

In the event an Eligible Executive’s employment terminates due to Death, qualifying Retirement, or qualifying Disability, such Eligible Executive (or their estate/beneficiary) shall be entitled to the Accrued Amounts and, subject to the Release Requirement (where applicable), the following benefits, which cash components will be paid in a lump sum on the first ordinary payroll date within 30 days of finalizing the severance agreement:

	Tier
	Base Salary Payout
	Bonus Payout
	Equity Treatment
	COBRA Benefit
	

	
	
	
	
	Duration
	

	
	
	
	
	
	
	
	
	
	

	All Tiers; Retirement &
	1x yearly Base Salary
	If the termination occurs prior
	RSUs, including IPO
	1 year
	

	Disability
	
	
	
	to or on June 30, then the
	Grants, vest in accordance
	
	

	
	
	
	
	Target Annual Bonus,
	with Section 5(a)(iv)1)
	
	

	
	
	
	
	prorated through the
	above.
	
	

	
	
	
	
	termination date, or if the
	PSUs vest in accordance
	
	

	
	
	
	
	termination occurs after
	with Section 5(a)(iv)3)
	
	

	
	
	
	
	June 30, then a prorated
	above.
	
	

	
	
	
	
	annual bonus in effect for the
	
	
	
	

	
	
	
	
	year at the actual performance
	
	
	
	

	
	
	
	
	achieved prior to, and
	
	
	
	

	
	
	
	
	prorated through, the
	
	
	
	

	
	
	
	
	termination date.
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[image: ]
	Tier
	Base Salary Payout
	Bonus Payout

	
	
	
	
	

	All Tiers; Death
	1x yearly Base Salary
	If the termination occurs prior

	
	
	
	
	to or on June 30, then the

	
	
	
	
	Target Annual Bonus,

	
	
	
	
	prorated through the

	
	
	
	
	termination date, or if the

	
	
	
	
	termination occurs after

	
	
	
	
	June 30, then a prorated

	
	
	
	
	annual bonus in effect for the

	
	
	
	
	year at the actual performance

	
	
	
	
	achieved prior to, and

	
	
	
	
	prorated through, the

	
	
	
	
	termination date.





	Equity Treatment
	
	COBRA Benefit
	

	
	
	Duration
	

	All RSUs or PSUs
	1 year
	

	unvested on the Date of
	
	

	Termination shall
	
	

	immediately vest on the
	
	

	Date of Termination in
	
	

	full.
	
	


[image: ]


(d) Non-Qualifying Terminations of Employment. In the event that an Eligible Executive’s employment terminates other than pursuant to a Qualifying Termination, Death, Retirement or Disability, all compensation and benefits to such Eligible Executive shall terminate contemporaneously, except that such Eligible Executive shall be entitled to the Accrued Amounts.

(e) After-Acquired Evidence. The Company shall have the right to cease the payment of the Severance Amount and to cease providing any other severance benefits if the Company subsequently acquires evidence or determines that: (i) such Eligible Executive has failed to abide by the terms of Sections 7(a) and 10 below; or (ii) a Cause condition existed prior to the Date of Termination that, had the Company been fully aware of such condition, would have given the Company the right to terminate such Eligible Executive’s employment for Cause.

(f) No Duplication. The Committee shall reduce or eliminate the duplicative benefits provided for under the Plan in the event an Eligible Executive is covered by any other plan, program, policy, or individual contract (including, without limitation, any applicable Executive Employment Agreement).

(g) Extension of Post-Termination Exercise Period (PTEP). In an effort to manage potential Material Nonpublic Information (MNPI) held by executives terminating service to the Company, and avoid the forced sale of large equity interests held by them shortly after such termination (ie; within ninety (90) days following termination), the Company has determined that it is in the best interest of the Company and its shareholders to avoid forced sales of equity over short periods of time. Therefore, any Eligible Executive (i) who, at the time of termination, holds (together with their affiliates) one-tenth of one percent (0.1%) or more of the Company’s then-outstanding shares of common stock, and (ii) whose termination of employment with the Company is a result of a Qualifying Termination or due to Death, Retirement, or Disability, the post-termination exercise period of any options outstanding on the termination date shall be extended from ninety (90) days to one (1) year following the Date of Termination. Notwithstanding the forgoing, in no event shall any option remain exercisable beyond its original ten (10) year maximum term.

The affected Executive should recognize that, while the options may remain exercisable beyond the ninety (90) day period (one year, in the case of a termination due to permanent and total disability), if the option is an incentive stock option such extension will result in the option becoming subject to tax treatment as a nonqualified stock option (NQSO).
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Article III. Restrictive Covenants and General Provisions[image: ][image: ]

6. Certain Excise Taxes (Section 280G)

Notwithstanding anything to the contrary in the Plan, if an Eligible Executive is a “disqualified individual” (as defined in Section 280G(c) of the Code), and the payments and benefits provided for in the Plan would constitute a “parachute payment” (as defined in Section 280G(b)(2) of the Code), then the payments and benefits provided for in the Plan shall be either (a) reduced (but not below zero) so that the present value of such total amounts and benefits will be one dollar less than three times such Eligible Executive’s “base amount” (the “Best Net Approach”) or (b) paid in full, whichever produces the better net after-tax position to such Eligible Executive. The determination as to whether any such reduction is necessary shall be made by the Company in good faith.

7. Mutual Non-Disparagement

Subject to Section 8, the Company and the Eligible Executive mutually agree to the following covenants:

(a) Obligation of the Eligible Executive. The Eligible Executive and the Eligible Executive’s affiliates will not, and will cause the Eligible Executive’s affiliates to not, make, publish, or communicate any disparaging or defamatory comments regarding any member of the Company Group or their current or former directors, officers, members, managers, partners, executives or direct or indirect owners. Any material breach of this convenant by the Eligible Executive shall result in the immediate forfeiture of outstanding, unvested Performance Stock Units (PSU’s).

(b) Obligation of the Company. The Company agrees to instruct the current members of the Board of Directors, the Chief Executive Officer, and the direct reports of the Chief Executive Officer not to make, publish, or communicate any disparaging or defamatory comments regarding the Eligible Executive.

8. Required Disclosures

Nothing in this Plan shall prevent either the Company or the Eligible Executive from: (i) making truthful statements when required by law, court order, subpoena, or other compulsory legal or regulatory process, or (ii) making any statements necessary for the enforcement or defense of this Plan or any other rights of the Parties.

9. Cooperation

Each Eligible Executive agrees that during the Eligible Executive’s employment with the Company Group and thereafter (regardless of whether the Eligible Executive resigns or the Eligible Executive’s employment is terminated by the Company Group or the reason for such resignation or termination), the Eligible Executive shall provide reasonable and timely cooperation in connection with: (a) any actual or threatened litigation, inquiry, review, investigation, process, or other matter, action, or proceeding (whether conducted by or before any court, regulatory, or governmental entity, or by or on behalf of the Company Group, or otherwise), that relates to events occurring during the Eligible Executive’s employment by the Company Group or about which the Company Group otherwise believes the Eligible Executive may have relevant information; (b) the transitioning of the Eligible Executive’s role and responsibilities to other personnel; and (c) the provision of information in response to the Company Group’s requests and inquiries in connection with the Eligible Executive’s separation of employment. Each Eligible Executive’s cooperation shall include being available to (i) meet with and provide information to the Company Group and its counsel or other agents in connection with fact-finding, investigatory, discovery, and/or pre-litigation or other proceeding issues, and (ii) provide truthful testimony (including via affidavit, deposition, at trial, or otherwise) in connection with any such matter, all without the requirement of being subpoenaed.
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10. Other Obligations[image: ][image: ]

(a) Each Eligible Executive hereby represents and warrants that the Eligible Executive will comply with his or her obligations under the Executive Employment Agreement and EPIA at all times during the term of his or her employment with the Company.

(b) Each Eligible Executive acknowledges that certain obligations under the Executive Employment Agreement and EPIA survive termination of the Eligible Executive’s employment with the Company (including covenants related to Confidential Information, IP Ownership & Assignment, Non-Solicitation of Employees, Customer Non-Interference, and Covenant Not to Compete, collectively, the “Restrictive Covenants”), and are affirmed by the Eligible Executive, with the understanding that the Eligible Executive will pursue no lawsuit, claim, or legal action asserting that such post-employment restrictions are unreasonable or unenforceable as written, or that they do not survive.

(c) In recognition of the severance benefits provided herein, and notwithstanding the terms specified in the Executive Employment Agreement and EPIA, the Restrictive Covenants shall be amended so that the period of each Restrictive Covenant shall be the longer of the period set for in the EPIA or the Severance Period specified herein. In addition, any material breach of this Plan or the Restrictive Covenants by the Eligible Executive shall result in the immediate forfeiture of all outstanding, unvested Performance Stock Units (PSU’s) held by such Eligible Executive.

11. Consent to Notification

If an Eligible Executive ceases to be employed by any member of the Company Group, the Eligible Executive hereby grants consent to notification by the Company Group to any new employer, any third party engaging the Eligible Executive’s services, or any entity to which the Eligible Executive becomes a partner, member, employee or otherwise engaged about the Eligible Executive’s rights and obligations under the Plan.

12. Claims Procedure and Review.

(a) Filing a Claim. Any Eligible Executive that the Committee determines is entitled to severance benefits under the Plan is not required to file a claim for benefits. Any Eligible Executive (i) who is not paid severance benefits hereunder and who believes that such Eligible Executive is entitled to severance benefits hereunder or (ii) who has been paid severance benefits hereunder and believes that such Eligible Executive is entitled to greater benefits hereunder may file a claim for benefits in writing with the Committee.

(b) Initial Determination of a Claim. If a claim for severance benefits hereunder is wholly or partially denied, the Committee shall, within a reasonable period of time but no later than ninety (90) days after receipt of the claim (or one-hundred and eighty (180) days after receipt of the claim if special circumstances require an extension of time for processing the claim), notify the claimant of the denial. Such notice shall (i) be in writing, (ii) be written in a manner calculated to be understood by the claimant, (iii) contain the specific reason or reasons for denial of the claim, (iv) refer specifically to the pertinent Plan provisions upon which the denial is based, (v) describe any additional material or information necessary for the claimant to perfect the claim (and explain why such material or information is necessary), and (vi) describe the Plan’s claim review procedures and time limits applicable to such procedures, including a statement of the claimant’s right to bring a civil action under Section 502(a) of ERISA following an adverse benefit determination.

(c) Appeal of a Denied Claim. Within sixty (60) days of the receipt by the claimant of this notice, the claimant may file a written appeal with the Committee. In connection with the appeal, the claimant may review Plan documents and may submit written issues and comments. The Committee shall deliver to the claimant a written decision on the appeal promptly, but not later than sixty (60) days after the receipt of the claimant’s appeal (or one-hundred and twenty (120) days after receipt of the claimant’s appeal if there are special circumstances which require an extension of time for processing). Such decision shall (i) be in
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writing, (ii) be written in a manner calculated to be understood by the claimant, (iii) include specific reasons for the decision, (iv) refer specifically to the Plan provisions upon which the decision is based, (v) state that the claimant is entitled to receive, on request and free of charge, reasonable access to and copies of all documents, records, and other information relevant to the claimant’s claim for benefits, and (vi) a statement of the claimant’s right to bring an action under Section 502(a) of ERISA. If special circumstances require an extension of up to one-hundred and eighty (180) days for an initial claim or one-hundred and twenty (120) days for an appeal, whichever applies, the Committee shall send written notice of the extension. This notice shall indicate the special circumstances requiring the extension and state when the Committee expects to render the decision.[image: ][image: ]

(d) Compliance with ERISA. The benefits claim procedure provided in this Section 13 is intended to comply with the provisions of 29 C.F.R. §2560.503-1. All provisions of this Section 13 shall be interpreted, construed, and limited in accordance with such intent.

13. General Provisions.

(a) Taxes. The Company is authorized to withhold from all payments made hereunder amounts of withholding and other taxes due or potentially payable in connection therewith, and to take such other action as the Company may deem advisable to enable the Company and the Eligible Executive to satisfy obligations for the payment of withholding taxes and other tax obligations relating to any payments made under the Plan.

(b) No Mitigation. No Eligible Executive shall have any duty to mitigate the amounts payable under the Plan by seeking or accepting new employment or self-employment following a Qualifying Termination.

(c) Offset. The Company may set off against, and each Eligible Executive authorizes the Company to deduct from, any payments due to the Eligible Executive, or to his or her estate, heirs, legal representatives, or successors, any amounts which may be due and owing to the Company or an Affiliate of the Company by the Eligible Executive, whether arising under the Plan or otherwise; provided, however, that no such offset may be made with respect to amounts payable that are subject to the requirements of Section 409A unless the offset would not result in a violation of the requirements of Section 409A.

(d) Amendment and Termination. Prior to a Change in Control, the Board and the Committee shall have the power to amend or terminate the Plan from time to time in its discretion and for any reason (or no reason) (including the removal of an individual as an Eligible Executive); provided that no such amendment or termination shall be effective with respect to a termination of employment that occurred prior to the amendment or termination of the Plan; and provided, further, that, to the extent any such amendment has a detrimental impact to any Eligible Executive, such amendment will become effective with respect to such Eligible Executive six months following approval by the Board or Committee. Notwithstanding the foregoing, upon a Change in Control and during a Change in Control Protection Period, no amendment or termination of the Plan shall impair any rights or obligations to any Eligible Executive under the Plan (including the removal of an individual as an Eligible Executive) unless such Eligible Executive expressly consents to such amendment or termination.

(e) Successors. The Plan will be binding upon any successor to the Company, its assets, its businesses or its interest (whether as a result of the occurrence of a Change in Control or otherwise), in the same manner and to the same extent that the Company would be obligated under the Plan if no succession had taken place. All payments and benefits that become due to an Eligible Executive under the Plan will inure to the benefit of his or her heirs, assigns, designees or legal representatives.

(f) Transfer and Assignment. Neither an Eligible Executive nor any other person shall have any right to sell, assign, transfer, pledge, anticipate or otherwise encumber, transfer, hypothecate or convey any amounts payable under the Plan prior to the date that such amounts are paid.
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(g) Unfunded Obligation[image: ][image: ]. All benefits due an Eligible Executive under the Plan are unfunded and unsecured and are payable out of the general assets of the Company. The Company is not required to segregate any monies or other assets from its general funds with respect to these obligations. Eligible Executives shall not have any preference or security interest in any assets of the Company other than as a general unsecured creditor.

(h) Severability. If any provision of the Plan (or portion thereof) is held to be illegal or invalid for any reason, the illegality or invalidity of such provision (or portion thereof) will not affect the remaining provisions (or portions thereof) of the Plan, but such provision (or portion thereof) will be fully severable and the Plan will be construed and enforced as if the illegal or invalid provision (or portion thereof) had never been included herein.

(i) Section 409A. The Plan 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 the Plan, payments provided under the Plan may only be made upon an event and in a manner that complies with Section 409A or an applicable exemption. Any payments under the Plan 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. Any payments to be made under the Plan upon the termination of an Eligible Executive’s employment shall only be made if such termination of employment constitutes a “separation from service” under Section 409A. In no event may an Eligible Executive, directly or indirectly, designate the calendar year of any payment under this Plan. Each installment payment under the Plan is intended to be a separate payment for purposes of Section 409A. Notwithstanding any provision in the Plan to the contrary, if any payment or benefit provided for herein would be subject to additional taxes and interest under Section 409A if an Eligible Executive’s receipt of such payment or benefit is not delayed until the earlier of (i) the date of such Eligible Executive’s Death or (ii) the date that is six months after such Eligible Executive’s Date of Termination (such date, the “Section 409A Payment Date”), then such payment or benefit shall not be provided to such Eligible Executive (or such Eligible Executive’s estate, if applicable) until the Section 409A Payment Date. Notwithstanding the foregoing, the Company makes no representations that the payments and benefits provided under the Plan are exempt from, or compliant with, Section 409A and in no event shall the Company or any of its Affiliates be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by any Eligible Executive on account of non-compliance with Section 409A.

(j) Governing Law. All questions arising with respect to the provisions of the Plan and payments due hereunder will be determined by application of the laws of the State of Delaware, without giving effect to any conflict of law provisions thereof, except to the extent preempted by federal law (including ERISA, which is the federal law that governs the Plan, the administration of the Plan and any claims made under the Plan).

(k) Status. The Plan is intended to qualify for the exemptions under Title I of ERISA provided for plans that are unfunded and maintained primarily for the purpose of providing benefits for a select group of management or highly compensated employees.

(l) Third-Party Beneficiaries. Each Affiliate of the Company shall be a third-party beneficiary of the Eligible Executive’s covenants and obligations under Sections 7(a) and 10 and shall be entitled to enforce such obligations as if a party hereto.

(m) No Right to Continued Employment. The adoption and maintenance of the Plan shall not be deemed to be a contract of employment between the Company or any of its Affiliates and any person, or to have any impact whatsoever on the at-will employment relationship between the Company or any of its Affiliates and the Eligible Executives. Nothing in the Plan shall be deemed to give any person the right to be retained in the employ of the Company or any of its Affiliates for any period of time or to restrict the right of the Company or any of its Affiliates to terminate the employment of any person at any time.
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(n) Title and Headings; Construction[image: ][image: ]. Titles and headings to Sections hereof are for the purpose of reference only and shall in no way limit, define or otherwise affect the provisions hereof. Unless the context requires otherwise, all references herein to laws, regulations, contracts, documents, agreements and instruments refer to such laws, regulations, contracts, documents, agreements and instruments as they may be amended from time to time, and references to particular provisions of laws or regulations include a reference to the corresponding provisions of any succeeding law or regulation. The word “or” as used herein is not exclusive and is deemed to have the meaning “and/or.” The words “herein”, “hereof”, “hereunder” and other compounds of the word “here” shall refer to the entire Plan, and not to any particular provision hereof. Wherever the context so requires, the masculine gender includes the feminine or neuter, and the singular number includes the plural and conversely. The use herein of the word “including” following any general statement, term or matter shall not be construed to limit such statement, term or matter to the specific items or matters set forth immediately following such word or to similar items or matters, whether or not non-limiting language (such as “without limitation”, “but not limited to”, or words of similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or matters that could reasonably fall within the broadest possible scope of such general statement, term or matter. Neither the Plan nor any uncertainty or ambiguity herein shall be construed or resolved against any party hereto, whether under any rule of construction or otherwise. On the contrary, the Plan has been reviewed by each of the parties hereto and shall be construed and interpreted according to the ordinary meaning of the words used so as to fairly accomplish the purposes and intentions of the parties hereto.

(o) Overpayment. If, due to mistake or any other reason, a person receives severance payments or benefits under the Plan in excess of what the Plan provides, such person shall repay the overpayment to the Company in a lump sum within thirty (30) days of notice of the amount of overpayment. If such person fails to so repay the overpayment, then without limiting any other remedies available to the Company, the Company may deduct the amount of the overpayment from any other amounts which become payable to such person under the Plan or otherwise.

(p) Clawback. Notwithstanding anything in this Plan or any other agreement between the Company and/or its related entities and an Eligible Executive to the contrary, such Eligible Executive acknowledges and agrees that any amounts payable under the Plan to such Eligible Executive are subject to (i) any right that the Company may have under any policy or other agreement or arrangement with such Eligible Executive (whether in existence as of the Effective Date or later adopted) established by the Company providing for clawback or recovery of amounts that were paid to such Eligible Executive, including for the avoidance of doubt the Company’s Policy for the Recovery of Erroneously Awarded Compensation, and (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation” under Section 10D of the Securities Exchange Act of 1934, as amended, and any applicable rules and regulations promulgated thereunder from time to time by the U.S. Securities and Exchange Commission, the listing standards of any national securities exchange or association on which the Company’s securities are listed, or any other applicable law. The Company will make any determination for clawback or recovery in its sole discretion and in accordance with applicable laws, regulations, and securities exchange listing standards.

(q) Agent for Service of Legal Process. Legal process may be served on the Committee, which is the plan administrator, at the following address:

Firefly Aerospace Inc.

2203 Scottsdale Dr.

Leander, TX 78641

c/o General Counsel
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