As filed with the Securities and Exchange Commission on November 20, 2025.
Registration No. 333-290850

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

AMENDMENT NO. 1
TO
FORM S-1
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

Cardinal Infrastructure Group Inc.

(Exact name of registrant as specified in its charter)

Delaware 1600 39-3180206
(State or other jurisdiction of (Primary Standard Industrial (I.R.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

100 E. Six Forks Road, #300
Raleigh, North Carolina 27609
(919) 324-1964
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

Tiffany Gidley
General Counsel
100 E. Six Forks Road, #300
Raleigh, North Carolina 27609
(919) 324-1964
(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Edward S. Best Christopher D. Lueking
Willkie Farr & Gallagher LLP Jonathan E. Sarna
300 North LaSalle Drive Latham & Watkins LLP
Chicago, IL 60654 330 North Wabash Avenue, Suite 2800
(312) 728-9000 Chicago, IL 60611

(312) 876-7700

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this registration statement.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 4 under the Securities Act of 1933, check
the following box. [J

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering. [J

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. [

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act

registration statement number of the earlier effective registration statement for the same offering. [J
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an

emerging growth company. See the definitions of “large accelerated filer,
Rule 12b-2 of the Exchange Act.

2 <

accelerated filer,” “smaller reporting company” and “emerging growth company” in

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company O
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 7(a)(2)(B) of the Securities Act. [

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall
file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933, as amended, or until this registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.




The information in this preliminary prospectus is not complete and may be changed. The securities described herein may not be sold until the registration statement filed with the

Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell, nor does it seek an offer to buy, the securities described herein in any jurisdiction

where the offer or sale is not permitted.

Subject to completion, , 2025
Preliminary Prospectus

shares

CARDINAL

INFRASTRUCTURE GROUP
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This is our initial public offering. We are offering shares of our Class A Common Stock.

Prior to this offering, there has been no public market for our Class A Common Stock. It is currently estimated that the
initial public offering price will be between $ and §  per share of Class A Common Stock. We have applied to list our
Class A Common Stock on The Nasdaq Global Select Market (“Nasdaq”) under the symbol “CDNL.”

We are an “emerging growth company” as that term is used in the Jumpstart Our Business Startups Act of 2012, and
as such, we have elected to take advantage of certain reduced public company reporting requirements for this prospectus and
future filings. See “Risk Factors” and “Summary — Emerging Growth Company Status.”

We will have two classes of common stock after this offering: Class A Common Stock and Class B Common Stock.
Upon completion of this offering and the Reorganization (as defined below), holders of shares of our Class A Common
Stock and Class B Common Stock will be entitled to one vote for each share of Class A Common Stock or Class B Common
Stock held of record on all matters on which stockholders are entitled to vote generally. See “Description of Capital Stock.”
Upon consummation of this offering, certain persons (the “Continuing Equity Holders”) will hold % of the shares of
Class B Common Stock that will entitle them to % of the combined voting power of our common stock (or % if the
underwriters exercise in full their option to purchase additional shares of Class A Common Stock).

We will be a holding company, and upon consummation of this offering and the application of proceeds therefrom, our
principal asset will consist of LLC Units (as defined below) we acquire directly from Cardinal Civil Contracting Holdings
LLC, a Delaware limited liability company (“Cardinal”), and from each Continuing Equity Holder, collectively representing
an aggregate % economic interest in Cardinal. The remaining % economic interest in Cardinal will be owned by
the Continuing Equity Holders through their ownership of LLC Units, assuming no exercise of the underwriters’ option to
purchase additional shares of Class A Common Stock. We will be the sole managing member of Cardinal. We will operate
and control all of the business and affairs of Cardinal and, through Cardinal, conduct our business.

Investing in our Class A Common Stock involves risks. See “Risk Factors” beginning on page 21 to read about
factors you should consider before buying shares of our Class A Common Stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

Per share Total

Public offering price . .. ...t $ $
Underwriting discounts and commissions" . . ........ ... ... ... ... ... ... ....... $ $
Proceeds to us (before eXpenses) ... ..ottt $ $
(1)  See “Underwriting” for a description of compensation payable to the underwriters.

We have granted the underwriters a 30-day option to purchase up to an additional shares of Class A Common
Stock from us at the initial public offering price, less the underwriting discount.

The underwriters expect to deliver the shares of Class A Common Stock to purchasers on or about , 2025.
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Stifel William Blair
Lead Manager
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ABOUT THIS PROSPECTUS

We have not, and the underwriters have not, authorized any other person to provide you with information different
from that contained in this prospectus and any free writing prospectus. We and the underwriters take no responsibility
for, and can provide no assurance as to the reliability of, any other information that others may give you. We are not,
and the underwriters are not, making an offer to sell the securities described herein in any jurisdiction where an offer
or sale is not permitted. The information in this prospectus is accurate only as of the date of this prospectus, regardless
of the time of delivery of this prospectus or any sale of our Class A Common Stock. Our business, financial condition,
results of operations and prospects may have changed since that date.

This prospectus contains forward-looking statements that are subject to a number of risks and uncertainties, many
of which are beyond our control. See “Risk Factors” and “Cautionary Statement Regarding Forward-looking Statements.”

Effective September 30, 2025, Cardinal merged (i) first, newly-formed merger subsidiaries of Cardinal NC with
and into each of Cardinal NC’s non-wholly owned subsidiaries so that the minority equity holders of such non-wholly
owned subsidiaries became equity holders of Cardinal NC and such non-wholly owned subsidiaries of Cardinal NC
became wholly owned subsidiaries of Cardinal NC and (ii) subsequently, a newly formed merger subsidiary of Cardinal
with and into Cardinal NC so that the members of Cardinal NC became members of Cardinal and Cardinal NC became
a wholly owned subsidiary of Cardinal (the “Cardinal Reorganization”). As a result of the Cardinal Reorganization,
Cardinal became the sole managing member of Cardinal NC and its primary asset is 100% ownership interest in Cardinal
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NC. As used in this prospectus, unless the context otherwise requires, references to “we,” “us,” “our,” the “Company
and similar references refer: (i) following the consummation of the Transactions (as defined below), including this
offering, to Cardinal Infrastructure Group Inc. (“Cardinal Group”), and, unless otherwise stated, all of its direct and
indirect subsidiaries, including Cardinal, (ii) prior to the completion of the Transactions, including this offering, to
Cardinal, a Delaware limited liability company and (iii) prior to the completion of the Cardinal Reorganization that
occurred on September 30, 2025, to Cardinal Civil Construction, LLC, a North Carolina limited liability company
(“Cardinal NC”). Upon consummation of the Transactions, Cardinal Group will be a holding company and the sole
managing member of Cardinal, and its principal asset will consist of membership interests (“LLC Units”) in Cardinal.

PRESENTATION OF FINANCIAL AND OPERATING DATA

Cardinal is the accounting predecessor of Cardinal Group for financial reporting purposes. Cardinal Group will
be the audited financial reporting entity following this offering. Accordingly, this prospectus contains the following
historical financial statements:

. Cardinal Group. Other than the balance sheets, dated as of July 31, 2025 and September 30, 2025, the
historical financial information of Cardinal Group has not been included in this prospectus as it is a newly
incorporated entity, and has had no business transactions or activities to date, besides our initial capitalization.

. Cardinal. Because Cardinal Group will have no interest in any operations other than those of Cardinal, the
historical financial information included in this prospectus is that of Cardinal NC or Cardinal, as specified.
As a result of the Cardinal Reorganization effective on September 30, 2025, prospective treatment has
been applied to Cardinal’s interim condensed consolidated financial statements as of September 30, 2025
and such financials represent a continuation of the financial statements of Cardinal NC except for the
capital structure. The Cardinal Reorganization transaction was also accounted for as a capital transaction
rather than a business combination and Cardinal NC being treated as the acquirer. Comparative financial
information dated prior to the occurrence of the September 30, 2025 reorganization transaction reflects
the historical financial statements of Cardinal NC (“Cardinal Historical”). For the avoidance of any doubt,
references to “Cardinal” and “Cardinal Historical” are used interchangeably, as appropriate, elsewhere in
this prospectus and its financial statements. For additional information, see Note 1 to the interim financial
statements dated as of September 30, 2025 included elsewhere in this prospectus.

Certain monetary amounts, percentages, and other figures included in this prospectus have been subject to
rounding adjustments. Percentage amounts included in this prospectus have not in all cases been calculated on the basis
of such rounded figures, but on the basis of such amounts prior to rounding. For this reason, percentage amounts in this
prospectus may vary from those obtained by performing the same calculations using the figures in our consolidated
financial statements included elsewhere in this prospectus. Certain other amounts that appear in this prospectus may
not sum due to rounding.
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ORGANIZATIONAL STRUCTURE

In connection with the closing of this offering, we will undertake certain organizational transactions to
reorganize our organizational structure. Unless otherwise stated or the context otherwise requires, all information
in this prospectus reflects the consummation of the organizational transactions described in the section titled “Our
Organizational Structure”and this offering, and the application of the proceeds therefrom, which we refer to collectively
as the “Transactions.”

See “Our Organizational Structure” for a diagram depicting our organizational structure after giving effect to the
Transactions, including this offering.

NON-GAAP FINANCIAL METRICS

We present our results of operations in a way that we believe will be the most meaningful and useful to investors,
analysts, rating agencies and others who use our financial information to evaluate our performance. Some of our
financial measures are not prepared in accordance with generally accepted accounting principles (“non-GAAP”)
under Securities and Exchange Commission (“SEC”) rules and regulations. For example, in this prospectus, we
present Adjusted Gross Profit, Adjusted Gross Profit Margin, EBITDA, Adjusted EBITDA, EBITDA Margin and
Adjusted EBITDA Margin, all of which are non-GAAP financial measures as defined in Item 10(e) of Regulation S-K
(“Regulation S-K”’) promulgated by the SEC. These measures are presented for supplemental informational purposes
only, and are not intended to be substitutes for any GAAP financial measures, including net income, and, as
calculated, may not be comparable to companies in other industries or within the same industry with similarly titled
measures of performance. In addition, these non-GAAP measures should not be construed as an inference that
our future results will be unaffected by unusual or non-recurring items. Therefore, non-GAAP financial measures
should be considered in addition to, not as a substitute for, or in isolation from, measures prepared in accordance
with GAAP. Where appropriate, reconciliations of our non-GAAP financial measures to the most comparable GAAP
figures are included. For further discussion and a reconciliation of these non-GAAP financial measures to their most
directly comparable financial measure calculated in accordance with GAAP, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures.”

MARKET AND INDUSTRY DATA

Unless otherwise indicated, information contained in this prospectus concerning our industry, competitive
position, and the markets in which we operate is based on information from independent industry and research
organizations, other third-party sources, and management estimates. Management estimates are derived from publicly
available information released by independent industry analysts and other third-party sources, as well as data from
our internal research, and are based on assumptions made by us upon reviewing such data, and our experience in, and
knowledge of, such industry and markets, which we believe to be reasonable. In addition, projections, assumptions,
and estimates of the future performance of the industry in which we operate and our future performance are necessarily
subject to uncertainty and risk due to a variety of factors, including those described in “Risk Factors” and “Cautionary
Statement Regarding Forward-Looking Statements.” These and other factors could cause results to differ materially
from those expressed in the estimates made by the independent parties and by us.

TRADEMARKS

This prospectus includes our trademarks and trade names which are protected under applicable intellectual
property laws and are our property. This prospectus also contains trademarks, trade names, and service marks of other
companies, which are the property of their respective owners. Solely for convenience, trademarks, trade names, and
service marks referred to in this prospectus may appear without the ®, ™ or ™ symbols, but such references are not
intended to indicate, in any way, that we will not assert, to the fullest extent permitted under applicable law, our rights
or the right of the applicable licensor to these trademarks, trade names, and service marks. We do not intend our use
or display of other parties’ trademarks, trade names, or service marks to imply, and such use or display should not be
construed to imply, a relationship with, or endorsement or sponsorship of us by, these other parties.
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SUMMARY

This summary provides a brief overview of information contained elsewhere in this prospectus. This summary
does not contain all of the information that you should consider before making an investment decision with respect
to our Class A Common Stock. You should read the entire prospectus carefully, including the information presented
under the heading “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
and the consolidated financial statements and related notes thereto included elsewhere in this prospectus. You
should also read “Risk Factors” for more information about important risks that you should consider carefully
before buying our Class A Common Stock. Unless indicated otherwise, the information presented in this prospectus
assumes (i) an initial public offering price of $ per share of Class A Common Stock (the midpoint of the price
range set forth on the cover page of this prospectus), (ii) that the underwriters do not exercise their option to
purchase additional shares of Class A Common Stock, and (iii) other than in the consolidated financial statements
and related notes thereto included elsewhere in this prospectus, the consummation of the Reorganization (as
defined below).

Our Company

We provide a comprehensive suite of infrastructure services to the residential, commercial, industrial, municipal,
and state infrastructure markets. Our operations leverage a large highly skilled workforce and a fleet of specialized
equipment to deliver wet utility installations (water, sewer, and stormwater systems), as well as grading, site clearing,
erosion control, drilling and blasting, paving, and other related site services. We are becoming the platform of choice
for a diverse array of infrastructure construction projects in our target geographies that require high-level technical
expertise and sophistication. We seek to safely execute site work solutions within both the individual project’s
schedule and budget, while strengthening our relationships with our growing list of customers. We believe we are
one of the fastest-growing, full-service turnkey infrastructure services companies in the Southeastern United States.
We deliver our suite of comprehensive infrastructure services that support the planning, preparation, installation, and
development of residential, commercial, industrial, municipal, and state infrastructure projects primarily through
in-house teams and equipment, significantly reducing the need for outsourcing or subcontractors which enables
industry-leading project execution. Led by an experienced, long-tenured management team and supported by talented
project managers, we are driven by a culture of safety and employee development. Our high-level expertise, technical
sophistication, and expedited delivery of services result in strong margins. We believe we are well positioned to
continue growing our revenue and profitability in a very fragmented and highly attractive industry.

The Southeastern United States is one of the fastest-growing regions with respect to population and job growth.
The three distinct and attractive markets in which we primarily operate today (the greater Charlotte, Raleigh, and
Greensboro areas of North Carolina) have experienced a combined annual population growth of 6.6% from 2020
to 2024, compared to 2.6% for the rest of the United States. Our footprint is strategically aligned with the North
Carolina Research Triangle, which houses numerous educational institutions and knowledge-sector companies that
are among the core drivers of job growth in the state. In 2024, North Carolina issued approximately nine new housing
permits per 1,000 residents, compared to about four new permits per 1,000 residents for the United States overall.

We maintain deep, long-standing relationships with a diverse customer base, including some of the largest
regional and national home builders, as well as general contractors supporting commercial and industrial construction.
We believe these relationships enable us to consistently win new contracts and expand both within our current markets
and into new geographies. We are already fully integrated within our Raleigh market and are completing integration
buildouts in our other markets. We believe this significantly reduces wait times between each phase of construction,
minimizes timeline risk, and increases the likelihood of successful execution. As the first step in the construction
process, customers highly value our speed of delivery, quality of work, and reputation for excellence, which results
in recurring business and better margins. Our dedication to proven processes, technology, and safety has enabled our
strong growth and reputation.

For the nine months ended September 30, 2025, we generated revenue of approximately $310.2 million,
supported by a robust backlog of approximately $646.0 million at September 30, 2025, compared to revenue of
approximately $230.3 million for the nine months ended September 30, 2024. For the year ended December 31, 2024,
we generated revenue of approximately $315.2 million, supported by a robust backlog of approximately $512 million
at December 31, 2024, compared to revenue of approximately $248.0 million for the year ended December 31, 2023
and a backlog of approximately $401 million at December 31, 2023. For the nine months ended September 30, 2025,
net income was approximately $26.2 million, Gross Profit was approximately $41.6 million, Adjusted Gross Profit was
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approximately $64.9 million EBITDA was approximately $55.1 million and Adjusted EBITDA was approximately
$55.7 million compared to net income of approximately $21.9 million, Gross Profit of approximately $34.4 million,
Adjusted Gross Profit of approximately $48.0 million, EBITDA of approximately $39.9 million and Adjusted EBITDA
of approximately $41.3 million for the nine months ended September 30, 2024. For the year ended December 31, 2024,
net income was approximately $28.3 million, Gross Profit was approximately $46.6 million, Adjusted Gross Profit was
approximately $65.3 million, EBITDA was approximately $53.1 million and Adjusted EBITDA was approximately
$56.5 million, compared to net income of approximately $24.3 million, Gross Profit of approximately $35.6 million,
Adjusted Gross Profit of approximately $48.8 million, EBITDA of approximately $41.5 million and Adjusted EBITDA
of approximately $43.1 million for the year ended December 31, 2023. For the nine months ended September 30,
2025, our net income margin was approximately 8.4%, EBITDA Margin was approximately 17.8%, Adjusted EBITDA
margin was approximately 17.9%, Gross Profit margin was approximately 13.4% and Adjusted Gross Profit Margin
was approximately 20.9%, compared to net income margin of approximately 9.5%, EBITDA Margin of approximately
17.3%, Adjusted EBITDA Margin of approximately 17.9%, Gross Profit Margin of approximately 14.9% and Adjusted
Gross Profit Margin of approximately 20.8% for the nine months ended September 30, 2024. For the year ended
December 31, 2024, our net income margin was approximately 9.0%, EBITDA Margin was approximately 16.9%,
Adjusted EBITDA Margin was approximately 17.9%, Gross Profit Margin was approximately 14.8% and Adjusted
Gross Profit Margin was approximately 20.7%, compared to net income margin of approximately 9.8%, EBITDA Margin
of approximately 16.7%, Adjusted EBITDA Margin of approximately 17.4%, Gross Profit Margin of approximately
14.4% and Adjusted Gross Profit Margin of approximately 19.7% for the year ended December 31, 2023. Our backlog,
which was approximately $646.0 million at September 30, 2025, enables management to assess future revenue visibility
and anticipate business activity. Historically, our maintenance capital expenditure as a percentage of EBITDA has been
relatively low resulting in our business being highly cash generative and primed for continued expansion. We believe
these financial results position us well for continued profitable growth and operational flexibility.

Our Competitive Strengths

We believe that the following competitive strengths have been instrumental in our success and position us for
continued growth:

Comprehensive Infrastructure Construction Capabilities

We provide a comprehensive set of construction services to our customers through our skilled workforce. Our
broad service offering reduces reliance on subcontractors and differentiates us from smaller, less well-capitalized
providers who depend on third parties or subcontractors to complete the full scope of a project. Because almost all our
services are performed in-house, we maintain control over the project timeline and workforce and can competitively
bid on projects while sustaining attractive margins. Customers value our ability to complete contracts quickly and
efficiently, which aligns with the market’s need for faster project completion.

Strong Relationships with Regional and National Home Builders

We have developed deep, long-standing relationships with some of the largest regional and national home
builders, which we believe serves as a key competitive advantage in the residential market. Our strong relationships,
which are founded on years of superior service delivery, enable us to negotiate contracts rather than compete in
lowest-bidder scenarios. As our home builder partners expand geographically, we are able to grow alongside them,
consistently winning new projects and broadening our presence both within existing markets and in new geographies.
Importantly, as industry trends indicate that residential builders are moving quickly and seeking to minimize inventory,
our ability to deliver projects rapidly and reliably makes us a preferred partner for these customers.

Leadership Position in Our Markets

We are an established leader in our markets based on our longevity, management expertise and reputation, and
in-depth knowledge of construction conditions in our market areas. Our history of success has contributed to the
development of our diverse customer base, which is comprised of local and national customers. With no customer
contributing more than 14% of revenue for the year ended December 31, 2024, our scale and vertical integration in
the Southeastern United States make us one of the leading providers of choice for complex residential, industrial, and
municipal projects. Our decentralized model makes us a versatile infrastructure services provider, serving both the
niche needs of local customers and the broader requirements of national developers.




Distinct Scale Advantage

Our significant scale provides us with a distinct competitive advantage in a highly fragmented market. Our size
allows us to expand our customer base and range of services, positioning us as the provider of choice for large-scale
projects that smaller competitors may not be able to execute. Unlike larger-scale competitors, who are typically general
contractors, our focused expertise and resources allow us to efficiently perform a broad range of critical services
in-house. This scale enables us to better control project timelines, quality, and costs. As a result, we are able to capture
greater market share and deliver superior value to our customers.

Consistent History of Managing Construction Projects and Contract Risk

Our significant experience and longevity in our markets provide us with a deep understanding of the many risks
associated with infrastructure construction, which we actively monitor and manage from the bidding stage through
contract completion. Our project managers lead the estimating process, and all bid proposals are reviewed by senior
management prior to submission. This system increases project managers’ accountability and creates a flywheel of
market intelligence including not only the financial and operational risks, but also the opportunities inherent in our
contracts. Wet utility services represent the most complex aspect of infrastructure construction and require timely
execution that drives the overall project timeline. Our vertical integration further reduces the risk of supply chain
disruptions, serving as a key competitive differentiator for our clients.

Opportunistic Acquisition Process

We have successfully completed six acquisitions over the past five years, which have significantly augmented
our growth. While acquisitions can expand our market share in existing markets such as Raleigh, Charlotte, and
Wilmington, we also pursue small acquisitions in additional markets as they are easier to integrate and are highly
accretive. For example, we expanded into Charlotte two years ago by acquiring a company with approximately
$26 million in annual revenue. Since consolidating that acquisition into our platform and combined with the revenue
of another company acquired in early 2025, we have been able to increase revenue in our Charlotte operations to
approximately $71 million for the twelve-months ended September 30, 2025 on a combined basis. We have a proven
integration history that has historically unlocked value. Due to our performance-oriented culture and robust growth
prospects, acquisition partners are given an equity stake in the company. All six of our acquisition partners retain
an equity stake in our business following each acquisition, allowing them to remain involved and aligned with our
company’s long-term success. While we continuously evaluate potential acquisitions, as of the date of this prospectus
we have not entered into any agreement or arrangement with respect to any particular acquisition other than those
previous acquisitions described in this prospectus. Furthermore, there can be no assurance that we will be able to
complete any future acquisitions on favorable terms or at all.

Experienced Management Team and Skilled Workforce

Our Chief Executive Officer and founder has over 30 years of experience in operating a civil infrastructure
business, and our seasoned management team averages over 30 years of industry experience. Our large, skilled
workforce presents us with significant competitive advantages, especially due to the lack of relevant trade schools in
the United States. Many of our skilled workers are developed internally through apprenticeship programs or acquired
through strategic hiring. Junior estimators are hired after passing an aptitude test and participate in a year-long program
before bidding jobs independently, while project management team members undergo a similar two-year training
process. In the field, we utilize simulators to provide hands-on training for staff, and supervisors undergo rigorous
reviews every six months, with successful individuals having the opportunity to advance into project management
roles. Additionally, our company’s growth creates opportunities to promote and develop employees, as we prioritize
internal advancement. As our platform’s success continues, we believe we have become a destination workplace for
many of the skilled workers in our geographies.

Employee Safety

We dedicate significant time and resources to properly training and equipping our approximately 1,335 employees,
particularly our field personnel. Each employee receives an initial safety orientation, and for certain types of projects,
specific hazard training programs. As a result, we are proud to report that our 2025 Experience Modification Rate (“EMR”)
is 0.85, a numerical rating commonly used by workers compensation insurers that compares a business’s safety record to
other businesses in the same industry, compared to the industry average of 1.00, indicating a superior safety record.




Emphasis on Culture

Our culture is defined by an execution-focused environment where employees are empowered and incentivized
to think and act like owners. We foster a “winning together” mindset to align interests and drive performance. As a
non-union organization, we maintain flexibility and agility in our operations. This approach has resulted in strong
employee retention, high engagement, and consistently positive customer feedback, all of which contribute to our
ongoing success and growth.

Our Growth Strategies

We aspire to be the platform of choice for diverse construction projects in our target geographies that require
high-level technical expertise and an increasing level of sophistication. Above all, we seek to safely execute site work
solutions within both the individual project’s schedule and budget, while successively strengthening our relationships
with our growing list of customers. The key elements of our growth strategy include:

Leverage Our Proven, Replicable Model to Expand Within Our Existing Markets and into New Geographies Across
the Southeastern United States.

Building on our established success and leadership in the Southeastern United States, we are utilizing our
comprehensive infrastructure construction capabilities and strong relationships with national home builders and other
customers to further penetrate existing markets and explore new geographic areas. Our proven model, characterized
by efficient in-house performance and a skilled workforce, positions us to capture additional market share and deliver
superior value in a region experiencing rapid population and job growth. We estimate this model has resulted in
approximately 73% organic revenue growth since our founding in 2013.

Integrate Additional Services into Our Operations.

As we continue to grow, we seek to enhance our service portfolio by incorporating new service lines that align
with and complement our core construction competencies, further evolving into a comprehensive turnkey infrastructure
services company. By expanding our range of services, such as paving, asphalt plants, precast concrete manufacturing
closed-circuit television (“CCTV”) inspection, and drilling and blasting, we can better meet the diverse needs of our
customers, reduce reliance on subcontractors, and maintain control over project timelines and quality. We add these
capabilities through both organic growth and small, tuck-in acquisitions, which not only enhance our Gross Profit
Margin opportunities but also strengthen our ability to compete for a wider range of projects. We believe this strategic
integration will enable us to offer a more comprehensive suite of solutions, further differentiating us from competitors
and strengthening our market position.

Pursue Acquisitions that Complement Our Current Service Capabilities and Position Us for New Opportunities.

Acquisitions have been a key driver of our growth, and we will continue to pursue targeted, strategic
transactions that enhance our service capabilities and expand our market presence. By targeting acquisitions that
align with our high-quality culture and growth prospects, we can seamlessly integrate new operations, leverage
synergies, and access new opportunities. Our approach focuses on acquiring companies that offer complementary
services or geographic expansion, ensuring long-term success and alignment with our business objectives. While
we continuously evaluate potential acquisitions, as of the date of this prospectus we have not entered into any
agreement or arrangement with respect to any particular acquisition other than those previous acquisitions described
in this prospectus. Furthermore, there can be no assurance that we will be able to complete any future acquisitions
on favorable terms or at all.

Continue to Capitalize on Vertical Integration Opportunities.

We believe our ability to perform a broad range of critical services in-house, eliminating the need for subcontractors,
provides us with a distinct competitive advantage. By further expanding our scope of services and capitalizing on vertical
integration, we can enhance our control over project timelines, quality, and costs. This strategy allows us to deliver
complex, large-scale projects efficiently and reliably, positioning us as a provider of choice for existing and new customers
seeking comprehensive infrastructure solutions. Vertical integration not only strengthens our operational capabilities




but also supports our continued growth and profitability. Examples of our vertical integration include in-house asphalt
production, concrete recycling, CCTV inspection, and soil stabilization. Moving forward, we aim to expand our vertical
integration strategy by incorporating concrete and pipe production into our broader platform.

Company History

Cardinal NC was founded in 2013 by Jeremy Spivey, our Chief Executive Officer, in Raleigh, North Carolina.
We originated as a niche provider of wet utilities installation and have, over time, both organically and through
acquisitions, added capabilities, including grading, site clearing, erosion control, drilling and blasting, paving, and
related site services, to become a full-service, end-to-end provider of turnkey infrastructure services.

Acquisitions have been an integral part of our growth since our founding, and we believe they account for
approximately 27% of our growth since 2013. We have completed six acquisitions to date. We deepened our presence
within the Raleigh market through the acquisition of Harrelson Utility Repair & Contracting Inc. in 2021 and
G. Goodwin Enterprises, LLC in 2022. We subsequently expanded into the Charlotte area through the acquisition
of Monroe Roadways, Inc. in July 2023 and Purcell Construction, Inc. in January 2025. In 2024, we expanded into
the Greensboro market organically, and in May 2025, we acquired Page & Associates, Inc., a local provider based in
Greensboro. In October 2025, we acquired Red Clay Industries, Inc., a provider of asphalt paving, concrete contracting,
concrete reclamation and soil stabilization in North Carolina.

Our principal executive offices are located at 100 E. Six Forks Rd. Suite 300, Raleigh, NC 27609, and
our telephone number is (919) 324-1964. Following the closing of this offering, our website will be located at
www.cardinalcivil.com. We expect to make our annual, quarterly and current reports, and amendments to those
reports, and other information filed with or furnished to the SEC available, free of charge, through our website, as
soon as reasonably practicable after those reports and other information are electronically filed with or furnished to the
SEC. Information on our website or any other website is not incorporated by reference into this prospectus and does
not constitute a part of this prospectus.

Recent Developments

Red Clay Acquisition

On October 1, 2025, we acquired substantially all of the assets of Red Clay Industries, Inc. (“Red Clay”’) pursuant
to an asset purchase agreement (the “APA”). Red Clay is a provider of asphalt paving, concrete contracting, concrete
reclamation and soil stabilization in North Carolina. We funded the $40.0 million purchase price with borrowings
of $39.0 million under our New Credit Facility (as defined below), and we assumed approximately $1.0 million of
liabilities.

New Credit Facility

On October 1, 2025, Cardinal NC, Cardinal and our wholly owned subsidiaries entered into a credit facility (the
“New Credit Facility”) with Truist Bank, as administrative agent and lender, and the other lenders thereto from time
to time, which refinanced the approximately $6.3 million outstanding under the senior secured credit facility dated as
of October 18, 2024 with Truist Bank as lender thereto (the “Prior Credit Facility”) and refinanced the approximately
$74.8 million outstanding under the master equipment security agreement dated as of October 21, 2024, as amended,
with Truist Equipment Finance Corp as lender thereto (the “Equipment Facility”). Cardinal Group is not a party to
the New Credit Facility. The New Credit Facility, among other things, (i) established a revolving credit facility of
$75.0 million in aggregate principal amount, including a $10.0 million letter of credit sub-facility and a $10.0 million
swingline sub-facility and (ii) established a term loan facility of $120.0 million in aggregate principal amount. The
New Credit Facility has a maturity date of October 1, 2030. The obligations under the New Credit Facility are secured
by substantially all of our assets and the assets of the subsidiary guarantors.

We intend to use a portion of the net proceeds from this offering to repay $7.7 million outstanding under
our New Credit Facility (the “Debt Repayment”). Following the Debt Repayment, we will have $75.0 million of
availability. See “Use of Proceeds” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Sources of Capital — Credit Facilities, Debt and Other Capital.”




Our Organizational Structure

Cardinal Infrastructure Group Inc., a Delaware corporation, was formed on June 12, 2025 and is the issuer of
the Class A Common Stock offered by this prospectus. Prior to this offering, all of our business operations have been
conducted through Cardinal NC. We have consummated, or will consummate, the following organizational transactions
(the “Transactions”) in connection with this offering (after giving effect to the Transactions, the “Reorganization”):

effective September 30, 2025 with the Cardinal Reorganization, we merged (i) first, newly formed merger
subsidiaries of Cardinal NC with and into each of Cardinal NC’s non-wholly owned subsidiaries so that
the minority equity holders of such non-wholly owned subsidiaries became equity holders of Cardinal NC
and such non-wholly owned subsidiaries of Cardinal NC became wholly owned subsidiaries of Cardinal
NC and (ii) subsequently, a newly formed merger subsidiary of Cardinal with and into Cardinal NC so
that the members of Cardinal NC became members of Cardinal and Cardinal NC became a wholly owned
subsidiary of Cardinal;

prior to the consummation of this offering, we will amend and restate the Cardinal’s existing operating
agreement to, among other things, (i) recapitalize all existing ownership interests in Cardinal NC
into LLC Units of Cardinal after applying a conversion ratio of approximately to one (and before
giving effect to the use of proceeds described below), (ii) appoint Cardinal Group as the sole managing
member of Cardinal upon its acquisition of LLC Units in connection with this offering, and (iii) provide
certain redemption rights to the Continuing Equity Holders, including our Chief Executive Officer, Chief
Operating Officer and Chief Financial Officer;

we will amend and restate Cardinal Group’s certificate of incorporation to, among other things, (i) reclassify
all outstanding shares of Common Stock into shares of Class A Common Stock, as adjusted for an
approximately to one forward stock split, (ii) provide for Class A Common Stock, with each share
of our Class A Common Stock entitling its holder to one vote per share on all matters presented to our
stockholders generally, (iii) provide for Class B Common Stock, with each share of our Class B Common
Stock entitling its holder to one vote per share on all matters presented to our stockholders generally,
(iv) provide that shares of our Class B Common Stock may only be held by the Continuing Equity Holders
and their respective permitted transferees as described in “Description of Capital Stock — Class B
Common Stock;” and (v) provide for preferred stock, which can be issued by our board of directors in one
or more series without stockholder approval;

we will issue shares of our Class B Common Stock (after giving effect to the use of net proceeds
as described below and assuming no exercise of the underwriters’ option to purchase additional shares
of Class A Common Stock) to the Continuing Equity Holders, which is equal to the number of LLC
Units held by such Continuing Equity Holders, at the time of such issuance of Class B Common Stock,
for nominal consideration;

we will issue shares of our Class A Common Stock to the purchasers in this offering (or shares
if the underwriters exercise in full their option to purchase additional shares of Class A Common Stock)
in exchange for net proceeds of approximately $ million (or approximately $ million if the
underwriters exercise in full their option to purchase additional shares of Class A Common Stock) based
upon an assumed initial public offering price of $ per share (which is the midpoint of the price range
set forth on the cover page of this prospectus), less the underwriting discount;

we will use the net proceeds from this offering to purchase newly issued LLC Units from Cardinal
for approximately $ million at a price per unit equal to the initial public offering price per share
of Class A Common Stock in this offering (or LLC Units from Cardinal for $ million in
aggregate if the underwriters exercise in full their option to purchase additional shares of Class A Common
Stock);

Cardinal intends to use the net proceeds from the issuance of the newly issued LLC Units to Cardinal
Group, as follows: (i) redeem LLC Units from certain Continuing Equity Holders for $ million
in aggregate at a price per unit equal to the initial public offering price per share of Class A Common
Stock in this offering, (ii) to repay approximately $7.7 million of borrowings outstanding under our
New Credit Facility and (iii) if any remain, for general corporate purposes as described under “Use of
Proceeds;” and




proceeds):

$

Cardinal Group will enter into (i) the Registration Rights Agreement (as defined below) with our
Continuing Equity Holders and (ii) the Tax Receivable Agreement (as defined below) with Cardinal and
the Continuing Equity Holders. For a description of the terms of the Registration Rights Agreement and
the Tax Receivable Agreement, see “Certain Relationships and Related Party Transactions.”

Immediately following the consummation of the Transactions (including this offering and proposed use of

Cardinal Group will be a holding company and its principal asset will consist of LLC Units it acquires
directly from Cardinal and from each Continuing Equity Holder;

Cardinal Group will be the sole managing member of Cardinal and will control the business and affairs
of Cardinal,

Cardinal Group will own, directly or indirectly, LLC Units of Cardinal, representing
approximately % of the economic interest in Cardinal (or LLC Units, representing
approximately % of the economic interest in Cardinal if the underwriters exercise in full their option
to purchase additional shares of Class A Common Stock);

the Continuing Equity Holders will own (i) LLC Units of Cardinal, representing
approximately % of the economic interest in Cardinal (or approximately LLC units,
representing approximately % of the economic interest in Cardinal if the underwriters exercise
in full their option to purchase additional shares of Class A Common Stock) and (ii) shares of

Class B Common Stock of Cardinal Group, representing approximately % of the combined voting
power of all of Cardinal Group’s common stock (or approximately % of the combined voting power
if the underwriters exercise in full their option to purchase additional shares of Class A Common
Stock);

the purchasers in this offering will own (i) shares of Class A Common Stock of Cardinal Group
(or shares of Class A Common Stock of Cardinal Group if the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock), representing approximately %
of the combined voting power of all of Cardinal Group’s common stock and % of the economic
interest in Cardinal Group (or approximately % of the combined voting power and % of the
economic interest if the underwriters exercise in full their option to purchase additional shares of
Class A Common Stock), and (ii) through Cardinal Group’s ownership of LLC Units, indirectly will
hold approximately % of the economic interest in Cardinal (or approximately % of the economic
interest in Cardinal if the underwriters exercise in full their option to purchase additional shares of
Class A Common Stock); and

Cardinal will be a holding company and its principal asset will consist of 100% of the outstanding
membership interests in Cardinal and Cardinal will be the sole managing member of Cardinal NC and
will control the business and affairs of Cardinal NC. See “Description of Capital Stock.”

As the sole managing member of Cardinal, we will operate and control all of the business and affairs
of Cardinal and, through Cardinal, conduct our business. Following the Transactions, including this offering,
Cardinal Group will control the management of Cardinal as its sole managing member. As a result, Cardinal
Group will consolidate Cardinal and record a significant noncontrolling interest in a consolidated entity in
Cardinal Group’s consolidated financial statements for the economic interest in Cardinal held by the Continuing
Equity Holders.

Unless otherwise indicated, this prospectus assumes the shares of Class A Common Stock are offered at

per share (the midpoint of the price range set forth on the cover page of this prospectus). For more information

regarding the impact of the initial offering price on the share information included throughout this prospectus, see
“— The Offering.”




Our organizational structure following this offering, as described below, is commonly referred to as an umbrella
partnership-C corporation (“Up-C”) structure, which is often used by partnerships and limited liability companies
when they undertake an initial public offering of their business. The Up-C structure will allow the Continuing Equity
Holders to retain their equity ownership in Cardinal following the offering and to continue to realize tax benefits
associated with owning interests in an entity that is treated as a partnership, or “flow-through” entity, for U.S. federal
income tax purposes. Investors in this offering will, by contrast, hold their equity ownership in Cardinal Group, a
Delaware corporation that is a domestic corporation for U.S. federal income tax purposes, in the form of shares of
Class A Common Stock. One of the potential tax benefits to the Continuing Equity Holders associated with this
structure is that future taxable income of Cardinal that is allocated to the Continuing Equity Holders will be taxed on
a flow-through basis and, therefore, will not be subject to corporate taxes at the entity level. Additionally, because the
Continuing Equity Holders may have their LLC Units redeemed by Cardinal (or at our option, directly exchanged with
Cardinal Group) for newly issued shares of our Class A Common Stock on a one-for-one basis (subject to customary
adjustments, including for stock splits, stock dividends, and reclassifications) or, at our option, for cash, the Up-C
structure also provides the Continuing Equity Holders with potential liquidity that holders of non-publicly traded
limited liability companies are not typically afforded. In connection with any such redemption or exchange of LLC
Units, a corresponding number of shares of Class B Common Stock held by the relevant Continuing Equity Holder
will automatically be transferred to Cardinal Group for no consideration and be canceled. The Continuing Equity
Holders and Cardinal Group also each expect to benefit from the Up-C structure as a result of certain cash tax savings
arising from redemptions or exchanges of the Continuing Equity Holder’s LLC Units for Class A Common Stock or
cash, and certain other tax benefits covered by the Tax Receivable Agreement discussed in “Certain Relationships and
Related Party Transactions — Tax Receivable Agreement.” See “Risk Factors — Risks Related to Our Organizational
Structure.” In general, the Continuing Equity Holders expect to receive payments under the Tax Receivable Agreement
in amounts equal to 85% of certain tax benefits, as described below, and Cardinal Group expects to benefit in the form
of cash tax savings in amounts equal to 15% of such tax benefits, as described below. Any payments made by us to
the Continuing Equity Holders under the Tax Receivable Agreement will reduce cash otherwise arising from such tax
savings. We expect such payments will be substantial.

As described below under “Certain Relationships and Related Party Transactions — Tax Receivable Agreement,”
prior to the completion of this offering, we will enter into a tax receivable agreement (the “Tax Receivable Agreement”
or “TRA”) with Cardinal and the Continuing Equity Holders that will provide for the payment by Cardinal Group to
the Continuing Equity Holders of 85% of (i) the amount of tax benefits, if any, that Cardinal Group actually realizes
(or in some circumstances is deemed to realize) certain increases in tax basis resulting from our acquisition (or
deemed acquisition for U.S. federal tax purposes) of the Continuing Equity Holders’ LLC Units in connection with
this offering or pursuant to an exercise of the Redemption Right (as defined below) or Call Right (as defined below)
(“Basis Adjustments”), and (ii) certain tax benefits (such as interest deductions) arising from payments made under the
Tax Receivable Agreement (such tax benefits described in clauses (i) and (ii), the “TRA Benefits”).




The following diagram indicates our simplified ownership structure immediately following this offering and the
Transactions (assuming the underwriters do not exercise their option to purchase additional shares of Class A Common
Stock) and without giving effect to any future redemptions of LLC Units pursuant to the Cardinal Operating Agreement:
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Operating
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Summary of Risk Factors

An investment in our Class A Common Stock involves a high degree of risk. You should carefully consider the
risks described under “Risk Factors,” together with the other information in this prospectus, before deciding whether to
purchase our Class A Common Stock. If any of the risks described under “Risk Factors” actually occur, our business,
financial condition, results of operations or prospects could be materially adversely affected. In any such case, the
trading price of our Class A Common Stock could decline, and you could lose all or part of your investment. These
risks include, but are not limited to, the following:

demand for our services may decrease during economic recessions or volatile economic cycles, and a
reduction in demand and in end markets may adversely affect our business;

our geographic concentration could materially and adversely affect us if the construction industry in our
current markets should decline;

our dependence on suppliers of materials and subcontractors could increase our costs and impair our
ability to complete contracts on a timely basis or at all;

utility shortages or price increases could have an adverse impact on operations;

if we do not accurately estimate the overall risks, requirements or costs related to a project when we bid
for a contract that is ultimately awarded to us, we may achieve a lower than anticipated profit or incur a
loss on the contract;




the infrastructure services industry is highly schedule-driven, and our failure to meet the schedule
requirements of our contracts could adversely affect our reputation and/or expose us to financial liability;

we may incur higher costs to lease, acquire and maintain equipment necessary for our operations, and the
market value of our owned equipment may decline;

because our industry is capital-intensive and we have significant fixed and semi-fixed costs, our
profitability is sensitive to changes in volume;

interest rate changes, and the failure to hedge against them, may adversely affect us;

we may not accurately assess and/or estimate the quality, quantity, availability and cost of aggregates we
need to complete a project, particularly for projects in rural areas;

we depend on key management personnel;
we depend on our ability to hire, train and retain qualified personnel in a competitive industry;
our results of operations can be adversely affected by labor shortages, turnover and labor cost increases;

we are required to obtain, maintain and comply with government permits, licenses and approvals, and
failure to obtain, maintain, and comply with such permits, licenses and approvals could adversely affect
our or our customers’ operations;

recent and potential changes in U.S. trade policies and retaliatory responses from other countries may
significantly increase the costs or limit supplies of materials and products used in our construction projects
involving concrete;

our business is subject to complex and evolving laws and regulations regarding data privacy and
cybersecurity;

our strategy, which includes expanding into adjacent markets, may not be successful;

our use of over time revenue recognition (formerly known as percentage-of-completion method)
accounting related to our projects could result in a reduction or elimination of previously reported
revenue and profits;

our backlog may not be realized or may not result in profits and may not accurately represent future
revenue;

our principal asset after the completion of this offering will be our interest in Cardinal, and, as a result,
we will depend on distributions from Cardinal to pay our taxes and expenses, including payments under
the Tax Receivable Agreement. Cardinal’s ability to make such distributions may be subject to various
limitations and restrictions;

the Continuing Equity Holders will continue to have significant influence over us after this offering,
including control over decisions that require the approval of stockholders;

the historical and pro forma financial information in this prospectus may make it difficult to accurately
predict our costs of operations in the future; and

we are subject to litigation, arbitration, or other claims which could materially and adversely affect
us.

10




Emerging Growth Company Status

As a company with less than $1.235 billion in revenue during our last fiscal year, we qualify as an “emerging
growth company” as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”). As an
emerging growth company, we may, for up to five years, take advantage of specified exemptions from reporting
and other regulatory requirements that are otherwise applicable generally to public companies. These exemptions
include:

. in contrast to our reports under the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
after we are public, the presentation in this prospectus includes only two years of audited financial
statements and only two years of related Management’s Discussion and Analysis of Financial Condition
and Results of Operations;

. deferral of the auditor attestation requirement on the effectiveness of our system of internal control over
financial reporting;

. exemption from the adoption of new or revised financial accounting standards until they would apply to
private companies;

. exemption from compliance with any new requirements adopted by the Public Company Accounting
Oversight Board (the “PCAOB”) requiring mandatory audit firm rotation or a supplement to the auditor’s
report in which the auditor would be required to provide additional information about the audit and the
financial statements of the issuer; and

. reduced disclosure about executive compensation arrangements.

In addition, Section 107 of the JOBS Act also provides that an emerging growth company can use the extended
transition period provided in Section 7(a)(2)(B) of the Securities Act of 1933, as amended (the “Securities Act”), for
complying with new or revised accounting standards. This permits an emerging growth company to delay the adoption
of certain accounting standards until those standards would otherwise apply to private companies. We are choosing
to take advantage of this extended transition period and, as a result, we will comply with new or revised accounting
standards on the relevant dates on which adoption of such standards is required for private companies.

We may take advantage of these provisions until we are no longer an emerging growth company, which will
occur on the earliest of (i) the last day of the fiscal year following the fifth anniversary of this offering, (ii) the last day
of the fiscal year in which we have equal to or more than $1.235 billion in annual revenue, (iii) the date on which we
issue more than $1 billion of non-convertible debt over a three-year period or (iv) the date on which we are deemed to
be a “large accelerated filer,” as defined in Rule 12b-2 promulgated under the Exchange Act.
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THE OFFERING

Issuer . ... ..

Class A Common Stock offered byus..............

Option to purchase additional shares of Class A
Common Stock ......... ... ... ... ... .. ... ..

Class A Common Stock outstanding after this
offering. . ...... ... ... ...

Class B Common Stock outstanding after this offering . .

Voting power of Class A Common Stock after this
offering. . ...... ... .. .. ...

Voting power of Class B Common Stock after this
offering. . ...... ... .. .. ...

LLC Units to be held by us immediately after this
offering. . ...... ... .. .. ...

Cardinal Infrastructure Group Inc.

shares (or shares if the underwriters
exercise in full their option to purchase additional shares
of Class A Common Stock).

To the extent that the underwriters sell more than

shares of Class A Common Stock in this offering, we
have granted the underwriters a 30-day option to purchase
up to an aggregate of additional shares of our
Class A Common Stock.

shares, representing approximately % of the
combined voting power of all of Cardinal Group’s common
stock (or shares, representing approximately %
of the combined voting power of all of Cardinal Group’s
common stock if the underwriters exercise in full their
option to purchase additional shares of Class A Common

Stock), % of the economic interest in Cardinal Group,
and % of the indirect economic interest in Cardinal
(or % if the underwriters exercise in full their option

to purchase additional shares of Class A Common Stock).

shares after giving effect to the use of net proceeds
as described below, representing approximately %
of the combined voting power of all of Cardinal
Group’s common stock (or shares, representing
approximately % of the combined voting power
of all of Cardinal Group’s common stock if the
underwriters exercise in full their option to purchase
additional shares of Class A Common Stock) and no
economic interest in Cardinal Group.

% (or % if the underwriters exercise in full their
option to purchase additional shares of Class A Common
Stock).

% (or % if the underwriters exercise in full their
option to purchase additional shares of Class A Common
Stock).

LLC Units, representing approximately % of
the economic interest in Cardinal (or LLC Units,
representing approximately % of the economic interest
in Cardinal if the underwriters exercise in full their option
to purchase additional shares of Class A Common Stock).
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LLC Units to be held by the Continuing Equity
Holders immediately after this offering . .........

Ratio of shares of Class A Common Stock to LLC

Ratio of Shares of Class B Common Stock to LL.C

Permitted Holders of Shares of Class B Common

Voting Rights . .. ....... ... ... ... ... ... ... ..

Redemption Rights of Holders of LLC Units. . ... ...

LLC Units after giving effect to the use
of net proceeds as described below, representing
approximately % of the economic interest in Cardinal
(or LLC units, representing approximately %
of the economic interest in Cardinal if the underwriters
exercise in full their option to purchase additional shares
of Class A Common Stock).

The second amended and restated Cardinal limited
liability operating agreement (the “Cardinal Operating
Agreement”) will require that we and Cardinal at all
times maintain a one-to-one ratio between the number of
shares of Class A Common Stock issued by us and the
number of LLC Units owned by us.

Our amended and restated certificate of incorporation
(the “A&R Charter”) and the Cardinal Operating
Agreement will require that we and Cardinal at all times
maintain a one-to-one ratio between the number of shares
of Class B Common Stock owned by the Continuing
Equity Holders and their respective permitted transferees
and the number of LLC Units owned by the Continuing
Equity Holders and their respective permitted transferees.
Immediately after the Transactions, the Continuing Equity
Holders will together own 100% of the outstanding shares
of our Class B Common Stock.

Only the Continuing Equity Holders and the permitted
transferees of Class B Common Stock as described in this
prospectus will be permitted to hold shares of our Class B
Common Stock. Shares of Class B Common Stock are
redeemable for shares of Class A Common Stock only
together with an equal number of LLC Units. See “Certain
Relationships and Related Party Transactions — Cardinal
Operating Agreement.”

Each share of our Class A Common Stock entitles its holder
to one vote on all matters on which stockholders are entitled
to vote generally. Each share of our Class B Common
Stock entitles its holder to one vote on all matters on which
stockholders are entitled to vote generally. Holders of our
Class A Common Stock and Class B Common Stock vote
together as a single class on all matters presented to our
stockholders for their vote or approval, except as otherwise
required by applicable law or by our A&R Charter. See
“Description of Capital Stock.”

The Continuing Equity Holders may, subject to certain
exceptions, from time to time at each of their options
require Cardinal to redeem (the “Redemption Right”)
all or a portion of their LLC Units in exchange for, at
our election (determined solely by our independent
directors (within the meaning of Nasdaq rules) who
are disinterested), newly-issued shares of our Class A
Common Stock on a one-for-one basis (subject to
customary adjustments, including for stock splits, stock
dividends, and reclassifications) or a cash payment equal
to a volume weighted average market price of one share
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Use of Proceeds

of our Class A Common Stock for each LLC Unit so
redeemed, in each case, in accordance with the terms
of the Cardinal Operating Agreement (the “Redemption
Right”); provided that, at our election (determined
solely by our independent directors (within the meaning
of Nasdaq rules) who are disinterested), we may effect
a direct exchange by Cardinal Group of such Class A
Common Stock or such cash, as applicable, for such LLC
Units. Simultaneously with the payment of cash or shares
of Class A Common Stock, as applicable, in connection
with a redemption or exchange of LLC Units pursuant to
the terms of the Cardinal Operating Agreement, a number
of shares of our Class B Common Stock registered in the
name of the redeeming or exchanging Continuing Equity
Holder and permitted transferees will automatically be
transferred to us for no consideration on a one-for-one
basis with the number of LLC Units so redeemed or
exchanged and such shares of Class B Common Stock
will be canceled. See “Certain Relationships and Related
Party Transactions — Cardinal Operating Agreement.”

We expect to receive $ million (assuming the
midpoint of the price range set forth on the cover page
of this prospectus) from the sale of Class A Common
Stock by us in this offering, after deducting underwriting
discounts and commissions and estimated offering
expenses payable by us (or $ million of net
proceeds if the underwriters exercise in full their option
to purchase additional shares of Class A Common
Stock from us).

We intend to use the net proceeds from this offering to
purchase newly issued LLC Units for $ million
in aggregate directly from Cardinal at a price per unit equal to
the initial public offering price per share of Class A Common
Stock in this offering less the underwriting discount (or

LLC Units from Cardinal for $ million in aggregate
if the underwriters exercise in full their option to purchase
additional shares of Class A Common Stock). Upon each
purchase of LLC Units from the Continuing Equity Holders,
the corresponding shares of Class B Common Stock will
automatically be transferred to Cardinal Group for no
consideration and canceled.

Cardinal intends to use the net proceeds from the issuance
of the newly issued LLC Unitsto Cardinal Group, as
follows: (i) redeem LLC Units from certain Continuing
Equity Holders for $ million in aggregate at a price
per unit equal to the initial public offering price per share
of Class A Common Stock in this offering, (ii) to repay
approximately $7.7 million of borrowings outstanding
under our New Credit Facility and (iii) the remainder, if any,
for general corporate purposes, which may include funding
for acquisitions, working capital requirements, capital
expenditures and the repayment, refinancing, redemption
or repurchase of indebtedness or other securities. For more
information on the New Credit Facility, see “Management’s
Discussion and Analysis of Financial Condition and Results
of Operations — Liquidity and Capital Resources — Credit
Facilities, Debt and Other Capital — New Credit Facility”

See “Use of Proceeds.”
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Dividend Policy . ................ .. ... ... ...... We currently intend to retain all available funds and any
future earnings to fund the development and growth of our
business, and therefore, we do not anticipate declaring or
paying any cash dividends on our Class A Common Stock.
Except in certain limited circumstances, holders of our
Class B Common Stock are not entitled to participate in
any dividends declared by our board of directors. Because
we are a holding company, our ability to pay cash dividends
on our Class A Common Stock depends on our receipt of
cash distributions from Cardinal. Our New Credit Facility
contains certain covenants that restrict, subject to certain
exceptions, our ability to pay dividends. See “Management’s
Discussion and Analysis of Financial Condition and Results
of Operation — Liquidity and Sources of Capital — Credit
Facilities, Debt and Other Capital.” Our ability to pay
dividends may be restricted by the terms of any future credit
agreement or any future debt or preferred equity securities of
us. Any future determination as to the declaration and payment
of dividends, if any, will be at the discretion of our board of
directors, subject to the requirements of applicable law, and
in compliance with contractual restrictions and covenants in
the agreements governing our future indebtedness. Any such
determination will also depend upon our business prospects,
results of operations, financial condition, cash requirements
and availability, industry trends, and other factors that our
board of directors may deem relevant. See “Dividend Policy.”

Tax Receivable Agreement . . .. ................... Cardinal Group’s acquisition (or deemed acquisition
for U.S. federal income tax purposes) of the Continuing
Equity Holders’ LLC Units in connection with this
offering or pursuant to an exercise of the Redemption
Right or the Call Right is, in each case, expected to create
tax attributes for Cardinal Group. These tax attributes
would not have been available to Cardinal Group absent
its acquisition or deemed acquisition of such LLC
Units, and are expected to reduce the amount of cash
tax that Cardinal Group would otherwise be required
to pay in the future. In connection with the closing
of this offering, we will enter into the Tax Receivable
Agreement with the Continuing Equity Holders, which
will generally provide for the payment by us to the
Continuing Equity Holders of 85% (i) of the amount of
tax benefits, if any, that Cardinal Group actually realizes
(or in some circumstances is deemed to realize) as a
result of certain increases in tax basis resulting from our
acquisition (or deemed acquisition for U.S. federal tax
purposes) of the Continuing Equity Holders’ LLC units in
connection with this offering or pursuant to an exercise of
the Redemption Right or Call Right (“Basis Adjustments™)
and (ii) certain tax benefits (such as interest deductions)
arising from payments made under the Tax Receivable
Agreement. We will retain the benefit of the remaining
15% of these cash savings. See “Risk Factors — Risks
Related to this Offering and Ownership of our Class A
Common Stock” and “Certain Relationships and Related
Party Transactions — Tax Receivable Agreement.”
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Registration Rights Agreement .. .................

Directed Share Program. ........................

The Listing and Trading Symbol. . ................

RiskFactors. . ........... ... ... ... .. ...

Pursuant to the Registration Rights Agreement, we
will, subject to the terms and conditions thereof, agree
to register the resale of the shares of our Class A
Common Stock that are issuable to the Continuing
Equity Holders in connection with the Transactions.
See “Certain Relationships and Related Party
Transactions — Registration Rights Agreement” for a
discussion of the Registration Rights Agreement.

At our request, Stifel, Nicolaus & Company, Incorporated
and its affiliates (the “DSP Underwriter””) has reserved
up to 5% of the shares of Class A Common Stock to be
issued by us and offered by this prospectus for sale, at
the initial public offering price, to certain friends and
family of our Continuing Equity Holders and certain
related persons, officers, directors, and employees. Any
directed shares not purchased will be offered by the DSP
Underwriter to the general public on the same basis as all
other shares offered by this prospectus. We have agreed to
indemnify the DSP Underwriter against certain liabilities
and expenses, including liabilities under the Securities
Act, in connection with the sales of the directed shares.
See “Underwriting — Directed Share Program.”

We have applied to list our Class A Common Stock on
Nasdaq under the symbol “CDNL.”

You should carefully read and consider the information
set forth under “Risk Factors” and all other information
set forth in this prospectus before deciding to invest in our
Class A Common Stock.

Unless we indicate otherwise or the context otherwise requires, all information in this prospectus:

. gives effect to the Reorganization;
. gives effect to the other Transactions, including the consummation of this offering and proposed use of proceeds;
. excludes shares of Class A Common Stock reserved for issuance under our 2025 Stock Incentive Plan

(the “2025 Plan”), as described under the caption “Executive Compensation — 2025 Stock Incentive Plan;

. assumes an initial public offering price of $

per share of Class A Common Stock, which is the

midpoint of the price range set forth on the cover page of this prospectus; and

. assumes no exercise by the underwriters of their option to purchase

Common Stock from us.

additional shares of Class A

Our 2025 Stock Incentive Plan provides for annual automatic increases in the number of shares reserved

thereunder.

Unless otherwise indicated, this prospectus assumes the shares of Class A Common Stock are offered at $

per

share (the midpoint of the price range listed on the cover page of this prospectus). The LLC Units to be purchased from
the Continuing Equity Holders in connection with the proposed use of proceeds of this offering will vary depending
on the initial public offering price in this offering, and, in turn, the number of shares of Class B Common Stock issued
to the Continuing Equity Holders following the offering and the proposed use of proceeds will vary. These changes
will not significantly impact the relative economic and voting interests of the Continuing Equity Holders after giving

effect to the Transactions.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL AND OTHER DATA

The following tables present the summary financial and other data for Cardinal and pro forma financial data
for Cardinal Group. As discussed elsewhere in this prospectus under Note 1 to the interim financial statements dated
as of September 30, 2025, Cardinal is the predecessor of Cardinal Group for financial reporting purposes and the
comparative financial information provided prior to the occurrence of September 30, 2025 is that of Cardinal NC
as a result of the Cardinal Reorganization. For the avoidance of any doubt, references to “Cardinal” and “Cardinal
Historical” are used interchangeably, as appropriate, in the below tables and elsewhere in this prospectus and the
financial statements. The summary historical income statement data for the years ended December 31, 2024 and
2023, and the summary historical balance sheet data as of December 31, 2024 and 2023, are derived from the audited
consolidated financial statements of Cardinal NC included elsewhere in this prospectus. The summary historical
income statement data for the nine months ended September 30, 2025 and 2024, and the summary historical balance
sheet data as of September 30, 2025 and 2024 are derived from the unaudited condensed consolidated financial
statements of Cardinal NC included elsewhere in this prospectus. The unaudited condensed consolidated financial
statements of Cardinal NC have been prepared on the same basis as the audited consolidated financial statements and,
in our opinion, include all adjustments, consisting of normal recurring adjustments, necessary to present fairly in all
material respects our financial position and results of operations. The results for any interim period are not necessarily
indicative of the results that may be expected for the full year. Historical results of operations for the periods presented
below are not necessarily indicative of the results to be expected for any future period.

The summary unaudited pro forma condensed consolidated income statement and balance sheet data as of and
for the year ended December 31, 2024 and as of and for the nine months ended September 30, 2025 has been prepared
to give pro forma effect to (i) the Reorganization and (ii) this offering and the application of the net proceeds therefrom
as if each had been completed on January 1, 2024, with respect to the statement of operations, and December 31, 2024,
with respect to the balance sheet data. This information is subject to and gives effect to the assumptions and adjustments
described in the notes accompanying the unaudited pro forma condensed consolidated financial statements included
elsewhere in this prospectus. Such adjustments are preliminary and based upon currently available information and
certain assumptions that our management believes are reasonable. The summary unaudited pro forma condensed
consolidated financial statements is presented for informational purposes only, should not be considered indicative
of actual results of operations that would have been achieved had such transactions been consummated on the date
indicated and does not purport to be indicative of statements of financial position or results of operations as of any
future date or for any future period.

The information set forth below should be read together with “Unaudited Pro Forma Condensed Consolidated
Financial Information,” “Use of Proceeds,” “Capitalization,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” “Our Organizational Structure” and the audited financial statements and the
accompanying notes included elsewhere in this prospectus.
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Summary financial and other data of Cardinal Group has not been presented because Cardinal Group is a
newly-incorporated entity and has had no business transactions or activities to date, besides our initial capitalization.

Cardinal Group
Pro Forma® Cardinal Historical
Nine months Year
ended ended Nine months ended Year ended
September 30, December 31, September 30, December 31,
2025 2024 2025 2024 2024 2023

Summary Income
statement data:
Revenues. .......... $ $ $ 310,235,696 $ 230,260,256 $ 315,187,523 $ 247,924,063

Operating costs and

expenses:

Cost of revenues
(exclusive of
depreciation and
amortization
shown separately
below): ........ 245,301,817 182,279,060 249,888,575 199,080,030

General and
administrative . . . 10,072,170 6,695,994 10,687,302 6,498,758

Depreciation
expense .. ...... 17,715,174 13,565,452 18,663,746 13,181,191

Amortization
expense . ....... 5,601,216 _ _ _

Loss (gain)
on disposal
of property and
equipment . . . ... (128,262) 113,515 13,534 (365,919)
Total operating

costs and
expenses . . ... 278,562,115 202,654,020 279,253,157 218,394,060

Income from
operations. . . ... .. 31,673,581 27,606,236 35,934,366 29,530,003

Other expense:
Interest expense,
net............ (3,871,909)  (3,437,863)  (4,828,058)  (3,990,288)
Other expense, net. . 90,028 (1,298,562)  (1,456,565)  (1,242,923)
Total other
expense, net. . . (3,781,881)  (4,736,425)  (6,284,623)  (5,233,211)

Net income before
taxes ............ 27,891,700 22,869,811 29,649,743 24,296,792

Income tax expense. . . (1,691,154)  (1,016,754)  (1,352,509) —

Net income, including

noncontrolling

interests. . ........ 26,200,546 21,853,057 28,297,234 24,296,792
Less: Net income

attributable to

noncontrolling

interests. . ........ 6,463,278 4,892,527 6,939,888 3,724,472
Net income

attributable to

Cardinal Historical

and Cardinal
Group........... $ $ $ 19,737,268 $ 16,960,530 $ 21,357,346 $ 20,572,320
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Cardinal Group

Pro Forma® Cardinal Historical
Nine months Year
ended ended Nine months ended Year ended
September 30, December 31, September 30, December 31,
2025 2024 2025 2024 2024 2023
Pro forma per share
data:
Pro forma net
income per share:
Basic and
diluted . ...... $ $
Pro forma

weighted-average
shares used to
compute pro
forma net income
per share:
Basic and

diluted . ......

(1)  Pro forma for the Reorganization. See “Unaudited Pro Forma Condensed Consolidated Financial Information.”

Cardinal
Group
Pro Forma Cardinal Historical
Period Period
ended ended Year ended
September 30,  September 30, December 31,
2025 2025 2024 2023
Summary Balance sheet data:
Totalassets ........................ $ $ 213,656,683 $ 140,313,821 $ 118,767,956
Total currentassets . . ................ 124,359,628 77,385,096 61,315,924
Total current liabilities . .............. 103,334,892 70,546,789 73,643,852
Notes payable ...................... 80,764,701 47,933,749 40,290,872
Total liabilities. ... .................. 172,083,920 116,959,845 111,298,495
Total members’ equity/stockholders
eqUILY. . .o $ $ 41,572,763 $ 23,353,976 $ 7,469,461

(1)  Pro forma for the Reorganization. See “Unaudited Pro Forma Condensed Consolidated Financial Information.”

Historical Cardinal NC
Nine months ended Year ended
September 30, December 31,
2025 2024 2024 2023
Summary Cash flow data:
Cash flows from operating activities . . . ... $ 26,339,332 $ 34,305,146 $ 42,629,114 $ 30,883,199
Cash flows from investing activities.. . . . . . (51,373,236) (18,465,370) (20,972,527) (22,358,894)
Cash flows from financing activities . . ... 22,503,444 (3,484,273) (7,960,095) (2,690,783)
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Historical Cardinal NC

Nine months ended Year ended
September 30, December 31,
2025 2024 2024 2023
Other Financial and Operating Data (unaudited)®:
Gross Profit ......... ... ... $ 41,617,489 § 34,415,745 § 46,635,202 $ 35,662,842
Adjusted Gross Profit® .......... ... ... ... ... § 64,933.879 § 47,981,197 § 65,298,948 $ 48,844,033
Gross Profit Margin .. ......... ... ... ... ..., 13.4% 14.9% 14.8% 14.4%
Adjusted Gross Profit Margin® .................... 20.9% 20.8% 20.7% 19.7%
EBITDA®. . . $ 55,079,999 39,873,126 $ 53,141,547 § 41,468,271
Adjusted EBITDA® .. ... ..o oot $ 55,671,203 41,257,641 § 56,538,120 § 43,067,786
Net Income Margin. . ....... ... ... ... oo, 8.4% 9.5% 9.0% 9.8%
EBITDA Margin® ..................coiiiinn.... 17.8% 17.3% 16.9% 16.7%
Adjusted EBITDA Margin®® . ... ................ 17.9% 17.9% 17.9% 17.4%
Backlog (periodend) .......... . ... o ... $646,000,000 $518,000,000 $512,000,000 $401,000,000

(1)  For definitions and further information about how we calculate financial and operating data, including a reconciliation of
Adjusted Gross Profit, Adjusted Gross Profit Margin, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin and EBITDA
Margin, please see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP
Financial Measures” and “— Other Factors Impacting Results of Operations.”

(2)  Adjusted Gross Profit, Adjusted Gross Profit Margin, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin and EBITDA
Margin are included in this prospectus because they are non-GAAP financial measures used by management and our board
of directors to assess our financial performance. For definitions of Adjusted Gross Profit, Adjusted Gross Profit Margin,
EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin and a reconciliation of each to the most
directly comparable financial measures calculated and presented in accordance with GAAP, see “Management’s Discussion
and Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures.” Our non-GAAP financial
measures should not be considered in isolation from, or as substitutes for, financial information prepared in accordance with
GAAP EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin may be different than a similarly titled
measure used by other companies.

(3) Calculated as a percentage of revenue.
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RISK FACTORS

An investment in our Class A Common Stock involves a high degree of risk. You should carefully consider the
risks and uncertainties described below and the other information in this prospectus, including the consolidated
financial statements and related notes thereto included elsewhere in this prospectus and the section titled
“Management’s Discussion and Analysis of Financial Condition and Results of Operations,” before deciding
whether to purchase our Class A Common Stock. If any of the risks described below actually occur, our business,
financial condition, results of operations or prospects could be materially adversely affected. In any such case,
the trading price of our Class A Common Stock could decline, and you could lose all or part of your investment.
This prospectus also contains forward-looking statements that involve risks and uncertainties. See “Cautionary
Statement Regarding Forward-Looking Statements.” Our actual results could differ materially and adversely from
those anticipated in these forward-looking statements as a result of certain factors, including those set forth below.

Risks Related to Our Business and Industry

Demand for our services may decrease during economic recessions or volatile economic cycles, and a reduction in
demand in end markets may adversely affect our business.

We generate revenue and profit from infrastructure projects and services, but we do not directly control the
process by which such infrastructure projects and services are awarded. The construction industry historically has
experienced cyclical fluctuations in financial results due to economic recessions; downturns in business cycles of
our customers; supply chain disruptions and the cost or availability of building materials; inflationary pressures;
the availability of trade partners, vendors, or other third parties; federal and state income and real estate tax laws,
including limitations on, or the elimination of, the deduction of mortgage interest or property tax payments; mortgage
financing programs and regulation of lending practices; energy prices; the supply of developable land in our markets
and in the United States generally; interest rate fluctuations and other economic factors beyond our control. Many
factors, including the financial condition of the infrastructure industry, could adversely affect our customers and their
willingness to fund capital expenditures in the future. Demand for public infrastructure projects depends on overall
economic conditions, the need for new or replacement infrastructure, the priorities placed on various projects funded
by governmental entities and federal, state and local government spending levels. In particular, low tax revenues,
credit rating downgrades, budget deficits and financing constraints, including timing and amount of federal funding
and competing governmental priorities, could negatively impact the ability of government agencies to fund existing
or new public infrastructure projects. Additionally, consolidation, competition or capital constraints in the industries
we serve may result in reduced spending by our customers. Any instability in the financial and credit markets could
negatively impact our customers’ ability to pay us on a timely basis, or at all, for work on projects already in progress,
could cause our customers to delay or cancel construction projects in our contract backlog and could create difficulties
for customers to obtain adequate financing to fund new construction projects.

Economic, regulatory and market conditions affecting our specific end markets may adversely impact the
demand for our services, resulting in the delay, reduction or cancellation of certain projects and these conditions may
continue to adversely affect us in the future.

Our geographic concentration could materially and adversely affect us if the construction industry in our current
markets should decline.

We currently conduct business primarily in the State of North Carolina and our business strategy is focused on
the Southeastern United States. A prolonged economic downturn in one or more of the areas in which we operate could
have a material adverse effect on our business, prospects, liquidity, financial condition, and results of operations, and
a disproportionately greater impact on us than our competitors with larger scale and more diversified operations and
geographic footprint. Furthermore, if demand for construction projects in these markets decreases, the demand for our
services could decrease, which would have a material adverse effect on our business.

Our dependence on suppliers of materials and subcontractors could increase our costs and impair our ability to
complete contracts on a timely basis or at all.

The price and availability of the materials required to execute our projects are subject to volatility and
disruptions caused by global economic factors that are beyond our control, including, but not limited to, supply
chain disruptions, labor shortages, wage pressures, rising inflation and potential economic slowdown or recession, as
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well as fuel and energy costs, the impact of natural disasters, public health crises, geopolitical conflicts (such as the
conflicts in Eastern Europe and the Middle East), and other matters that have impacted or could impact the global
economy. If shortages and cost increases in materials and tightness in the labor market persist for a prolonged period
of time, and we are unable to offset such cost increases, our profit margins could be adversely impacted.

We currently rely on third party suppliers to provide substantially all of the materials (including aggregates,
cement, asphalt, concrete, steel, oil and fuel) for our contracts and third party subcontractors to perform some of the
work on many of our projects. Increasing prices of materials and equipment and substantial delays in delivering supplies
have and could continue to adversely impact our operations and construction projects. For the past several years, our
operating margins have been adversely impacted, and may continue to be impacted, by price increases for certain
materials, including fuel, concrete, steel and lumber. To the extent that we are unable to obtain commitments from our
suppliers for materials or engage subcontractors, our ability to bid for contracts may be impaired.

Utility shortages or price increases could have an adverse impact on operations.

Certain of the markets in which we operate or plan to operate in the future may experience utility shortages
as well as significant increases in utility costs. For example, certain areas of North Carolina have experienced
temporary disruptions to sewer system capacity and development in response to municipal infrastructure delays.
Additionally, municipalities may restrict or place moratoriums on the availability of utilities, such as electricity,
natural gas, water, and sewer taps. We may incur additional costs and may not be able to complete construction on a
timely basis if such utility shortages, restrictions, moratoriums, and rate increases continue. In addition, these utility
issues may adversely affect the local economies in which we operate, which may reduce demand for construction
projects in those markets. Our business, prospects, liquidity, financial condition, and results of operations may be
materially and adversely impacted if further utility shortages, restrictions, moratoriums, or rate increases occur in
our markets.

If we do not accurately estimate the overall risks, requirements or costs related to a project when we bid for a
contract that is ultimately awarded to us, we may achieve a lower than anticipated profit or incur a loss on the
contract.

The majority of our revenues and backlog are derived from fixed-unit price contracts and lump sum contracts.
Fixed-unit price contracts require us to provide materials and services at a fixed-unit price based on agreed quantities
irrespective of our actual per unit costs. Lump sum contracts require the contract work to be completed for a single
price irrespective of our actual costs incurred. We generate profits on fixed unit price and fixed total price contracts
only when our revenues exceed our actual costs, which requires us to accurately estimate and control our costs and
avoid cost overruns. Therefore, our ability to achieve profitability under such contracts is dependent upon our ability
to avoid cost overruns by accurately estimating our costs and then successfully controlling our actual costs. If our cost
estimates for a contract are inaccurate, or if we do not perform the contract within our cost estimates, we may incur
losses due to cost overruns or the contract may be less profitable than expected. As a result, these types of contracts
could negatively affect our cash flow, earnings and financial position.

The costs incurred and Gross Profit realized on our contracts can vary, sometimes substantially, from our original
estimates due to a variety of factors, that may include, but are not limited to the following:

. onsite conditions that differ from those assumed in the original bid or contract;

. failure to include required materials or work in a bid, or the failure to estimate properly the quantities or
costs needed to complete a lump sum contract;

. delays caused by weather conditions or otherwise failing to meet scheduled acceptance dates;

. contract or project modifications creating unanticipated costs not covered by change orders or contract
price adjustments;

. changes in availability, proximity and costs of materials, including steel, concrete, aggregates and other
construction materials (such as stone, gravel, sand and oil for asphalt paving), as well as fuel and lubricants
for our equipment;
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. to the extent not covered by contractual cost escalators, variability in, and our inability to predict, the costs
of diesel fuel, liquid asphalt and cement;

. the availability and skill level of workers;
. the failure by our suppliers, subcontractors, designers, engineers or customers to perform their obligations;
. fraud, theft or other improper activities by our suppliers, subcontractors, designers, engineers, customers

or personnel;

. mechanical problems with our machinery or equipment;

. citations issued by a government authority, including OSHA;

. difficulties in obtaining required government permits or approvals;

. changes in applicable laws and regulations; and

. uninsured claims or demands from third parties for alleged damages arising from the design, construction

or use and operation of a project of which our work is a part.

Many of our contracts with public sector customers contain provisions that purport to shift some or all of the
above risks from the customer to us, even in cases where the customer is partly at fault. Public sector customers may
seek to impose contractual risk-shifting provisions more aggressively, which could increase risks and adversely affect
our cash flow, earnings and financial position.

Further, in most cases, our contracts require completion by a scheduled acceptance date. Failure to timely
complete a project could result in additional costs, penalties or liquidated damages being assessed against us, and
these could exceed projected profit margins on the contract.

The infrastructure services industry is highly schedule-driven, and our failure to meet the schedule requirements of
our contracts could adversely affect our reputation and/or expose us to financial liability.

In some instances, including in the case of many of our fixed unit price contracts, we guarantee that we will
complete a project by a certain date. Any failure to meet the contractual schedule or satisfy the completion requirements
set forth in our contracts could subject us to responsibility for costs resulting from the delay, generally in the form
of contractually agreed-upon liquidated damages, liability for our customer’s actual costs arising out of our delay,
reduced profits or a loss on that project and/or damage to our reputation, any of which could have a material adverse
impact on our financial position, results of operations, cash flows and liquidity.

We may incur higher costs to lease, acquire and maintain equipment necessary for our operations, and the market
value of our owned equipment may decline.

We service a significant portion of our contracts with our own construction equipment rather than leased or
rented equipment. To the extent that we are unable to buy construction equipment necessary for our needs, either due
to a lack of available funding or equipment shortages in the marketplace, we may be forced to rent equipment on a
short-term basis, which could increase the costs of performing our contracts, thereby reducing contract profitability.
Further, new equipment may not be available, or it may not be purchased or rented in a cost effective manner, which
could adversely affect our operating results.

The equipment that we own or lease requires continuous maintenance, for which we maintain our own repair
facilities. If we are unable to maintain or repair equipment ourselves, we may be forced to obtain third party repair
services, which could increase our costs. Additionally, we rely on the availability of component parts from suppliers
for the maintenance and repair of our equipment. The failure of suppliers to deliver component parts necessary to
maintain our equipment could have an adverse effect on our ability to meet our commitments to customers.
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Because our industry is capital-intensive and we have significant fixed and semi-fixed costs, our profitability is
sensitive to changes in volume.

The equipment needed to provide our services are expensive. We must spend a substantial amount of capital to
purchase and maintain such assets. Although we believe our current cash balance, along with our projected internal
cash flows and available financing sources, will provide sufficient cash to support our currently anticipated operating
and capital needs, if we are unable to generate sufficient cash to purchase and maintain the property, plants and
equipment necessary to operate our business, or if the timing of payments on our receivables is delayed, we may be
required to reduce or delay planned capital expenditures or to incur additional indebtedness. In addition, due to the
level of fixed and semi-fixed costs associated with our business, volume decreases could have a material adverse effect
on our financial condition, results of operations or liquidity.

Interest rate changes, and the failure to hedge against them, may adversely affect us.

We have in the past and may in the future borrow money to finance acquisitions related to land, lots, home
inventories, or other companies. The borrowings may bear interest at variable rates. Interest rate changes could affect
our interest payments, and our future earnings, results of operations, and cash flows may be adversely affected,
assuming other factors are held constant.

We currently do not hedge against interest rate fluctuations. We may in the future obtain one or more forms
of interest rate protection in the form of swap agreements, interest rate cap contracts or similar agreements to hedge
against the possible negative effects of interest rate fluctuations. However, we cannot assure you that any hedging
will adequately relieve the adverse effects of interest rate increases or that counterparties under these agreements
will honor their obligations thereunder. In addition, we may be subject to risks of default by hedging counterparties.
Adverse economic conditions could also cause the terms on which we borrow to be unfavorable. We could be required
to liquidate one or more of our assets at times which may not permit us to receive an attractive return on our assets in
order to meet our debt service obligations.

We may not accurately assess and/or estimate the quality, quantity, availability and cost of aggregates we need to
complete a project, particularly for projects in rural areas.

Particularly for projects in rural areas, we may estimate the quality, quantity, availability and cost for aggregates
(such as sand, gravel, crushed stone, slag and recycled concrete) from sources that we have not previously used as
suppliers, which increases the risk that our estimates may be inaccurate. Inaccuracies in our estimates regarding
aggregates could result in significantly higher costs to supply aggregates needed for our projects, as well as potential
delays and other inefficiencies. If we fail to accurately assess the quality, quantity, availability and cost of aggregates,
it could cause us to incur losses, which could materially adversely affect our results of operations.

Timing of the award and performance of new contracts may fluctuate.

It is generally very difficult to predict whether and when new contracts will be offered for tender, as our contracts
frequently involve a lengthy and complex design and bidding process, which is affected by a number of factors, such
as market conditions, funding arrangements and governmental approvals. Because of these factors, our results of
operations and cash flows may fluctuate from quarter to quarter and year to year, and the fluctuation may be substantial.

The uncertainty of the timing of contract awards may also present difficulties in matching the size of our
equipment fleet and work crews with contract needs. In some cases, we may maintain and bear the cost of more
equipment and ready work crews than are necessary for then-existing needs, in anticipation of future needs for existing
contracts or expected future contracts. If a contract is delayed or an expected contract award is not received, we would
incur costs that could have a material adverse effect on our anticipated profit.

Natural and man-made disasters, severe weather, and adverse geologic conditions may increase costs, cause project
delays and reduce consumer demand, all of which could materially and adversely affect us.

Our construction projects are in many areas that are subject to natural and man-made disasters, severe weather
or adverse geologic conditions. These include, but are not limited to, hurricanes, tornadoes, droughts, floods,
brushfires, wildfires, prolonged periods of precipitation, landslides, soil subsidence, earthquakes and other natural and
man-made disasters. The occurrence of any of these events could damage our or our customers’ projects, cause delays
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in completion, reduce consumer demand, cause delays in our supply chain and cause shortages and price increases in
labor or raw materials, any of which could affect our profitability. In addition, the occurrence of natural and man-made
disasters, severe weather and other adverse geologic conditions has increased in recent years due to climate change
and may continue to increase in the future. Climate change may have the effect of making the risks described above
occur more frequently and more severely, which could amplify the adverse impact in our business, prospects, liquidity,
financial condition, and results of operations.

There are some risks of loss for which we may be unable to purchase insurance coverage or to maintain insurance
coverage on acceptable terms. For example, losses associated with hurricanes, landslides, prolonged periods of
precipitation, earthquakes and other weather-related and geologic events may not be insurable, and other losses, such
as those arising from terrorism, may not be economically insurable. A sizeable uninsured loss could materially and
adversely affect our business, prospects, liquidity, financial condition, and results of operations.

Changes to population growth rates in certain of the markets in which we operate or plan to operate could affect
the demand for homes in these regions.

Slower rates of population growth or population declines in our markets in North Carolina, or other key markets
in the United States we may decide to enter in the future, especially as compared to the high population growth rates
in prior years, could affect the demand for housing and other construction projects, adversely affecting our plans for
growth, business, financial condition, and operating results.

Our business is seasonal and subject to adverse weather and climate conditions, which can adversely impact our
business and cause our quarterly operating results to fluctuate.

Our operations occur outdoors in an area of the country in which weather events such as hurricanes, tornadoes
and tropical storms are common. For example, Hurricane Helene made landfall in North Carolina during our fourth
fiscal quarter of 2024 and disrupted operations in various portions of our geographic footprint through flooding,
extended power outages and road closures, among other issues. These and similar seasonal changes and adverse
weather conditions, such as extended rainy or cold weather, can adversely affect our business operations through a
decline in the demand for our construction services, alterations and delays in our construction schedules, extended
power outages limiting the use of plants and equipment and reduced efficiencies in our contracting operations,
resulting in under-utilization of crews and equipment and lower contract profitability. Longer-term climatic changes
may lead to increased extreme weather, changes in hydrological and meteorological patterns, and increased natural
disasters. We are not fully insured against all risks incident to our business, including the risk of our operations being
interrupted due to severe weather and natural disasters. Furthermore, we may be unable to maintain or obtain insurance
of the type and amount we desire at reasonable rates. As a result of market conditions, premiums and deductibles for
some of our insurance policies have increased and could escalate further. In addition, sub-limits have been imposed for
certain risks. In some instances, certain insurance could become unavailable or available only for reduced amounts of
coverage. If we were to incur a significant liability for which we are not fully insured, it could have a material adverse
effect on our business, results of operations and financial condition. Significant physical effects of climate change
could also have an indirect effect on our business by interrupting the operations of those with whom we do business.
Should the impact of climate change be significant or occur for lengthy periods of time, our financial condition or
results of operations would be adversely affected.

As a result of these weather related factors, we have historically experienced, and expect to continue to
experience, variability in our results of operations from quarter to quarter. We generally generate less revenue during
the winter months of December, January and February. As a result, our revenues may fluctuate on a quarterly basis.
We expect this seasonal pattern to continue over the long term, and we cannot make any assurances as to the degree to
which our historical seasonal patterns will occur in the future.

We rely on information technology systems to conduct our business, which are subject to disruption, failure or
security breaches.

We rely on information technology (“IT”’) systems in order to achieve our business objectives. We also rely upon
industry-accepted security measures and technology to securely maintain confidential information on our IT systems.
However, our portfolio of hardware and software products, solutions and services and our enterprise IT systems
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may be vulnerable to damage or disruption caused by circumstances such as catastrophic events, power outages,
natural disasters, computer system or network failures, computer viruses, cyberattacks or other malicious software
programs. The failure or disruption of our IT systems to perform as anticipated for any reason could disrupt our
business and result in decreased performance, significant remediation costs, transaction errors, loss of data, processing
inefficiencies, downtime, litigation and the loss of suppliers or customers. A significant disruption or failure could
have a material adverse effect on our business operations, financial performance and financial condition.

Major public health crises could disrupt our operations and adversely affect its business, results of operations and
financial condition.

Pandemics, epidemics, widespread illness, or other public health crises that interfere with the ability of our
employees, suppliers, customers, financing sources or others to conduct business have and could adversely affect
the global economy and our results of operations and financial condition. For example, our business and results of
operations could be materially adversely affected if significant portions of our workforce are unable to work effectively,
including because of illness, quarantines, or government actions or other restrictions in connection with any future
major public health crisis.

The public infrastructure construction industry is highly competitive, with a variety of companies competing against
us, and our failure to compete effectively could reduce the number of new contracts awarded to us or adversely
affect our margins on contracts awarded.

Many public infrastructure contracts on which we bid are awarded through a competitive bid process, with awards
generally being made to the lowest bidder, but sometimes recognizing other considerations, such as shorter contract
schedules or prior experience with the customer and reputation. Within our geographic markets, we compete with
many international, national, regional and local construction firms. Several of these competitors have achieved greater
geographic market penetration than we have in the geographic markets in which we compete, and/or have greater
resources, including financial resources, than we do. In addition, a number of international and national companies
in the heavy highway industry that are larger than we are and that currently do not have a significant presence in our
geographic markets, if they so desire, could establish a presence in our geographic markets and compete with us for
contracts.

In addition, if the use of design-build, construction manager/general contractor (CM/GC) and other alternative
project delivery methods continues to increase and we are not able to further develop our capabilities and reputation
in connection with these alternative delivery methods, we will be at a competitive disadvantage, which may have a
material adverse effect on our financial position, results of operations, cash flows and prospects. If we are unable to
compete successfully in our markets, our relative market share and profits could also be reduced.

Our public infrastructure business relies on highly competitive and highly regulated state or local government
contracts.

State and local government funding for public works projects is limited, thus creating a highly competitive
environment for the limited number of public projects available. In addition, state and local government contracts
are subject to specific procurement regulations, contract provisions and a variety of regulatory requirements relating
to their formation, administration, performance and accounting. Many of these contracts include express or implied
certifications of compliance with applicable laws and contract provisions. We may be subject to claims for civil or
criminal fraud for actual or alleged violations of these governmental regulations, requirements or statutes. In addition,
we may also be subject to qui tam litigation brought by private individuals on behalf of the government under the
federal False Claims Act, which could include claims for treble damages. Further, if we fail to comply with any of these
regulations, contracts or requirements, or if we have a substantial number of workplace safety violations, our existing
government contracts could be terminated, and we could be suspended from government contracting or subcontracting,
including federally funded projects at the state level. Even if we have not violated these regulations, requirements or
statutes, allegations of violations or defending qui tam litigation could harm our reputation and require us to incur
material costs to defend any such allegations or lawsuits. Due to the significant competition in the marketplace and the
level of regulations on state or local government contracts, we could suffer reductions in new projects and see lower
revenues and profit margins on those projects, which could have a material adverse effect on the business, operating
results and financial condition.
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Our public infrastructure business depends on our ability to qualify as an eligible bidder under state or local
government contract criteria and to compete successfully against other qualified bidders in order to obtain state or
local government contracts.

State and local government agencies conduct rigorous competitive processes for awarding many contracts. Some
contracts include multiple award task order contracts in which several contractors are selected as eligible bidders for
future work. We will potentially face strong competition and pricing pressures for any additional public infrastructure
contract awards from other government agencies, and we may be required to qualify or continue to qualify under
various multiple award task order contract criteria. Our inability to qualify as an eligible bidder under state or local
government contract criteria could preclude us from competing for certain other government contract awards. In
addition, our inability to qualify as an eligible bidder, or to compete successfully when bidding for certain state or local
government contracts and to win those contracts, could materially adversely affect our business, operations, revenues
and profits.

Our public infrastructure business depends on federal, state and local government spending for public infrastructure
construction, and reductions in government funding could adversely affect our results of operations.

For the year ended December 31, 2024, we generated approximately 3% of our revenue from publicly funded
construction projects and the sale of construction materials to public customers at the federal, state and local levels.
As a result, if publicly funded construction decreases due to reduced federal, state or local funding or otherwise, our
financial condition, results of operations and liquidity could be materially adversely affected.

Federal highway bills provide spending authorizations that represent the maximum amounts available for
federally funded construction projects. Each year, Congress passes an appropriation act establishing the amount
that can be used for particular programs. The annual funding level is generally tied to receipts of highway user taxes
placed in the federal Highway Trust Fund. Once Congress passes the annual appropriation, the federal government
distributes funds to each state based on formulas or other procedures. States generally must spend these funds on the
specific programs outlined in the federal legislation. In recent years, the Highway Trust Fund has faced insolvency
as outlays have outpaced revenues, and annual shortfalls have been addressed primarily by short-term measures.
In November 2021, the Infrastructure Investment Jobs Act (“IIJA”) was signed into law, which provided additional
funding for highways, bridges and airports over a five-year period. In addition, the Inflation Reduction Act passed
in August 2022 has provided funding for a variety of infrastructure-related programs. Although these laws provide
for funding at historically high levels, the timing, nature and scale of the projects for which these funds under these
programs or otherwise will be used remains uncertain given variations in the appropriation processes at the federal
and state levels. As a result, we cannot be assured of the existence, timing or amount of future federal highway
funding. Federal highway funding is also subject to uncertainties associated with congressional spending as a
whole, including the potential impacts of budget deficits, government shutdowns and federal sequestration. Any
reduction in federal highway funding, particularly in the amounts allocated to states in which we operate, could have
a material adverse effect on our results of operations.

Each state funds its infrastructure spending from specially allocated amounts collected from various state taxes,
typically fuel taxes and vehicle fees, as well as from voter-approved bond programs. Shortages in state tax revenues
can reduce the amount spent or delay expenditures on state infrastructure projects. Many states have experienced
state-level funding pressures caused by lower tax revenues and an inability to finance approved projects. Any reduction
in state infrastructure funding in the states in which we operate could have a material adverse effect on our results of
operations.

An inability to obtain bonding could limit the aggregate dollar amount of contracts that we are able to pursue for
our public infrastructure business.

As is customary in the construction business, we are required to provide bonding to our public infrastructure
customers to secure our performance under our contracts. Our ability to obtain bonding primarily depends upon our
capitalization, working capital, borrowing capacity under our credit facilities, past performance, management expertise
and reputation and certain external factors, including the overall capacity of the credit market. Bonding companies and
banks consider such factors in relationship to the amount of our backlog and their underwriting standards, which may
change from time to time. Events that adversely affect the financial markets generally may result in bonding becoming
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more difficult to obtain in the future, or being available only at a significantly greater cost. Our inability to obtain
adequate bonding would limit the amount that we can bid on new contracts for our public infrastructure business and
could have a material adverse effect on our future revenues and business prospects.

A prolonged government shutdown may adversely affect our public infrastructure business.

We derive a significant portion of our public infrastructure revenue from governmental agencies and programs.
A prolonged government shutdown could impact inspections, regulatory review and certifications, grants, approvals,
or cause other situations that could result in our incurring substantial labor or other costs without reimbursement under
government contracts, or the delay or cancellation of key government programs in which we are involved, all of which
could have a material adverse effect on our business and results of operations.

We may not be able to recover on claims or change orders against clients for payment or on claims against
subcontractors for performance.

We occasionally present claims or change orders to our clients for additional costs exceeding a contract price
or for costs not included in the original contract price. Change orders are modifications of an original contract that
effectively change the provisions of the contract without adding new provisions. They generally include changes in
specifications or design, facilities, equipment, materials, sites and periods for completion of work. Claims are amounts
in excess of the agreed contract price (or amounts not included in the original contract price) that we seek to collect for
customer-caused delays, errors in specifications and designs, contract terminations or other causes of unanticipated
additional costs. These costs may or may not be recovered until the claim is resolved. In addition, we may have claims
against subcontractors for performance or non-performance related issues that resulted in additional costs on a project.
In some instances, these claims can be the subject of lengthy legal proceedings, and it is difficult to accurately predict
when they will be fully resolved. A failure to promptly document and negotiate a recovery for change orders and
claims could have a negative impact on our cash flows and overall ability to recover change orders and claims, which
would have a negative impact on our financial condition, results of operations and cash flows.

Most of our contracts can be canceled on short notice.

Our contracts generally have clauses that permit the cancellation of the contract unilaterally and at any time
as long as the customer compensates us for the work already completed and for additional contractual costs for
cancellation. A cancellation of an unfinished contract could cause our equipment and work crews to be idle for a
period of time until other comparable work becomes available, which could have a material adverse effect on our
business and results of operations.

Risks Related to Our Management and Workforce

We depend on key management personnel.

Our success depends to a significant degree upon the contributions of certain key management personnel,
including, but not limited to, Jeremy Spivey, our founder and Chief Executive Officer, Erik West, our Chief Operating
Officer, and Mike Rowe, our Chief Financial Officer. Although we have entered into employment agreements with
each of these individuals, there is no guarantee that each of these individuals will remain employed by us. Our ability
to retain our key management personnel, or to attract suitable replacements should any existing members of our
management team leave, is dependent on the competitive nature of the employment market. The loss of services from
key management personnel or a limitation in their availability could materially and adversely impact our business,
prospects, liquidity, financial condition, and results of operations. Further, such a loss could be negatively perceived in
the capital markets. We have not obtained key person life insurance that would provide us with proceeds in the event
of the death or disability of any of our key management personnel.

We depend on our ability to hire, train and retain qualified personnel in a competitive industry.

Our ability to attract and retain experienced, reliable and qualified personnel who possess the necessary and
required experience and expertise to perform their respective services at a reasonable and competitive rate is a
significant factor that enables us to successfully bid for and profitably complete our work. This includes management,
project managers, estimators, supervisors, foremen, equipment operators and laborers. Competition for these and
other experienced personnel is intense, and it may be difficult to attract and retain qualified individuals with the
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requisite expertise and within the time frame demanded by our customers. If we do not succeed in retaining our
current employees and attracting, developing and retaining new highly skilled employees, our reputation may be
harmed and our operations and future earnings may be negatively impacted. In addition, the cost of providing our
services, including the extent to which we utilize our workforce, affects our profitability. For example, the uncertainty
of contract award timing can present difficulties in matching our workforce size with our contracts. If an expected
contract award is delayed or not received, we could incur costs resulting from excess staff or redundancy of facilities
that could have a material adverse impact on our business, financial condition and results of operations.

Our results of operations can be adversely affected by labor shortages, turnover and labor cost increases.

Labor is a primary component of operating our business. A number of factors may adversely affect the labor force
available to us or increase labor costs from time to time, including high employment levels, federal unemployment
subsidies and other government regulations. Although we have not experienced material disruptions due to labor
shortages to date, we have observed an overall tightening and increasingly competitive labor market. A sustained labor
shortage or increased turnover rates within our employee base could lead to increased costs, such as increased overtime
to meet demand and increased wage rates to attract and retain employees, and could negatively affect our ability to
complete our construction projects according to the required schedule or otherwise efficiently operate our business. If
we are unable to hire and retain employees capable of performing at a high level, or if mitigation measures we may take
to respond to a decrease in labor availability, such as overtime and third-party outsourcing, have unintended negative
effects, our business could be adversely affected.

Federal, state and local employment-related laws and regulations could increase our cost of doing business and
subject us to fines and lawsuits.

Our operations are subject to a variety of federal, state and local employment-related laws and regulations,
including, but not limited to, the U.S. Fair Labor Standards Act, which governs such matters as minimum wages, the
Family Medical Leave Act, overtime pay, compensable time, recordkeeping and other working conditions, Title VII of
the Civil Rights Act, the Employee Retirement Income Security Act, the Americans with Disabilities Act, the National
Labor Relations Act, regulations of the Equal Employment Opportunity Commission, regulations of the Office of
Civil Rights, regulations of the Department of Labor, regulations of state attorneys general, federal and state wage
and hour laws, and a variety of similar laws enacted by the federal and state governments that govern these and other
employment-related matters. As our employees are located in a number of states, compliance with these evolving
federal, state and local laws and regulations could substantially increase our cost of doing business. In recent years,
companies have been subject to lawsuits, including class action lawsuits, alleging violations of federal and state law
regarding workplace and employment matters, overtime wage policies, discrimination and similar matters, some of
which have resulted in the payment of meaningful damages by the defendants. Similar lawsuits may be threatened
or instituted against us from time to time, and we may incur damages and expenses resulting from lawsuits of this
type, which could have a material adverse effect on our business, financial condition or results of operations. We are
currently subject to employee-related legal proceedings in the ordinary course of business. While we believe that we
have adequate reserves for those losses that we believe are probable and can be reasonably estimated, the ultimate
results of legal proceedings and claims cannot be predicted with certainty.

We may be subject to unionization, work stoppages, slowdowns or increased labor costs.

Currently, none of our personnel are unionized. If at any time a significant amount of our employees unionized,
it could limit the flexibility of the workforce and could result in demands that might increase our operating expenses
and adversely affect our profitability. Our inability to negotiate acceptable contracts with unions could result in work
stoppages, and any new or extended contracts could result in increased operating costs. Each of our different employee
groups could unionize at any time and would require separate collective bargaining agreements. If any group of our
employees were to unionize and we were unable to agree on the terms of their collective bargaining agreement or we
were to experience widespread employee dissatisfaction, we could be subject to work slowdowns or stoppages. In
addition, we may be subject to disruptions by organized labor groups protesting our non-union status. The future or
continued occurrence of any of these events would be disruptive to our operations and could have a material adverse
effect on our business, operating results and financial condition.
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If we are unable to comply with applicable immigration laws, our ability to successfully complete contracts may be
negatively impacted.

We rely heavily on immigrant labor. We have taken steps that we believe are sufficient and appropriate to ensure
compliance with immigration laws. However, we cannot provide assurance that we have identified, or will identify in
the future, all undocumented immigrants who work for us. Our failure to identify undocumented immigrants who work
for us may result in fines or other penalties being imposed upon us, which could have a material adverse effect on our
results of operations and financial condition.

Our operations are subject to hazards that may cause personal injury or property damage, thereby subjecting us
to liabilities and possible losses, which may not be covered by insurance as well as negative reputational impacts
relating to health and safety matters.

Our workers are subject to hazards associated with providing construction and related services on construction
sites. These operating hazards can cause personal injury, loss of life, damage to or destruction of property, plant and
equipment or environmental damage. On most sites, we are responsible for safety and are contractually obligated
to implement safety procedures. Our safety record is an important consideration for us and for our customers. If
we experience a material increase in the frequency or severity of accidents, our safety record could substantially
deteriorate, which may preclude us from bidding on certain work, expose us to potential lawsuits or cause customers
to cancel existing contracts.

We maintain general liability and excess liability insurance, workers’ compensation insurance, auto insurance
and other types of insurance all in amounts consistent with our risk of loss and infrastructure industry practice, but this
insurance may not be adequate to cover all losses or liabilities that we may incur in our operations. Insurance liabilities
are difficult to assess and quantify due to unknown factors, including the severity of an injury, the determination of
our liability in proportion to other parties, the number of incidents not reported and the effectiveness of our safety
program. If we were to experience insurance claims or costs above our estimates, we might be required to use working
capital to satisfy these claims rather than to maintain or expand our operations. To the extent that we experience a
material increase in the frequency or severity of accidents or workers’ compensation and health claims, or unfavorable
developments on existing claims, our results of operations and financial condition could be materially and adversely
affected.

Any failure in health and safety performance may result in penalties or a suspension or cessation of our
operations for non-compliance with relevant regulatory requirements or litigation, and a failure that results in a
major or significant health and safety incident is likely to be costly in terms of potential liabilities incurred as a
result. Such a failure could generate significant negative publicity and have a corresponding impact on our reputation
and our relationships with relevant regulatory agencies, governmental authorities, and local communities, which
in turn could have a material adverse effect on our business, prospects, liquidity, financial condition, and results of
operations.

Risks Related to Regulatory Matters

Environmental, health and safety and other regulatory matters, including those relating to climate change, could
adversely affect our ability to conduct our business and could require expenditures that could have a material
adverse effect on our results of operations and financial condition. In addition, future regulations, or more
stringent enforcement of existing regulations, could increase those costs and liabilities, which could adversely affect
our financial position and results of operations.

Our operations are subject to various complex and frequently changing environmental laws and regulations at
the federal, state, and local level relating to the management, disposal and remediation of hazardous substances; the
investigation and cleanup of contaminated sites; the emission and discharge of pollutants into the air and water; the
generation, storage, handling, treatment and disposal of waste materials; and laws and regulations related to human
health and safety. We could be held liable for contamination created not only from our own activities but also from
the historical activities of others on our project sites or on properties that we acquire or lease on a strict, joint and
several basis. Our operations are also subject to laws and regulations relating to workplace safety and worker health,
which, among other things, regulate employee exposure to hazardous substances. Violations of environmental, health
and safety laws and regulations could subject us to substantial fines and penalties, cleanup costs, third party property
damage or personal injury claims, natural resource damages claims, the issuance of orders enjoining our operations
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and administrative, civil and criminal liability. We may incur liabilities that may not be covered by insurance policies,
or, if covered, the financial amount of such liabilities may exceed our policy limits or fall within applicable deductible
or retention limits. A partially or completely uninsured claim, if successful and of significant magnitude, could cause
us to suffer a significant loss and reduce cash available for our operations. We are required to invest financial and
managerial resources to comply with such laws and regulations, and believe that we will continue to be required to do
so in the future.

In addition, growing concerns about climate change and other environmental issues could result in the imposition
of additional environmental regulations, and various governmental authorities have considered and are continuing to
consider the adoption of regulatory strategies and controls designed to reduce the emission of greenhouse gases
resulting from regulated activities. Adoptions of such legislation or restrictions, or other environmental regulation in
areas where we conduct our business, could increase the costs of projects for us and our customers, cause delays or, in
some cases, prevent a project from going forward, thereby potentially reducing the need for our services, which could
in turn have a material adverse effect on our operations and financial condition.

Upon entering office, the current U.S. presidential administration issued a series of executive orders that
signaled a significant shift in the United States’ environmental and climate change policy. Among other directives,
such executive orders: (i) rescind pre-existing executive actions meant to address climate change, including withdrawal
of the U.S. from the Paris Agreement and other climate change-focused international initiatives; (ii) mandate review
of existing regulations that may burden domestic energy development and other infrastructure projects; and (iii) pause
disbursement of funds appropriated through the Inflation Reduction Act 0f 2022 and Infrastructure Investment and Jobs
Act, including funds intended to support certain community infrastructure projects and programs. The administration
has since proposed or promulgated a variety of regulatory initiatives, other executive actions and legislative proposals
intended to further these and other policy priorities. The long-term impact of such actions, and any future actions
taken during the current administration, on our and our customers’ operations or the demand for our services, if any,
is difficult to predict at this time.

Additionally, we may not be able to comply with new or amended laws and regulations that are adopted, and
any new or amended laws and regulations could have a material adverse effect on our operating results by requiring
us to modify our operations or equipment or shut down our facilities. Additionally, our customers may not be able to
comply with any new or amended laws and regulations, which could cause our customers to curtail or cease operations.
Generally, environmental laws and regulations have become, and enforcement practices and compliance standards have
become, increasingly stringent. Moreover, we cannot predict the nature, scope or effect of legislation or regulatory
requirements that could be imposed, or how existing or future laws or regulations will be administered or interpreted,
with respect to products or activities to which they have not been previously applied. Compliance with more stringent
laws or regulations, as well as more vigorous enforcement policies of the regulatory agencies, could increase our
compliance costs. Compliance with new regulations could require us to make substantial expenditures for, among
other things, pollution control systems and other equipment that we do not currently possess, or the acquisition or
modification of permits applicable to our activities. In addition, more stringent regulation of our customers’ operations
with respect to the protection of the environment, health and safety could also adversely affect their operations and
reduce demand for our services.

We are required to obtain, maintain and comply with government permits, licenses and approvals, and failure to
obtain, maintain, and comply with such permits, licenses and approvals could adversely affect our or our customers’
operations.

We are required, and our customers are required, to obtain, maintain and comply with numerous federal, state
and local government permits, licenses and approvals. Any of these permits, licenses or approvals may be subject to
denial, revocation or modification under various circumstances. Failure to obtain or maintain such approvals or to
comply with the conditions of permits, licenses or approvals may adversely affect our operations by, for instance,
temporarily suspending our activities or curtailing our work and may subject us to fines, penalties, injunctive relief and
other sanctions. Although existing permits and licenses are routinely renewed by various regulators, renewal could be
denied or jeopardized by various factors, including:

. failure to provide adequate financial assurance for closure;

. failure to comply with environmental, health and safety laws and regulations or permit conditions;
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. local community, political or other opposition;
. executive action; and
. legislative action.

In addition, if new environmental legislation or regulations are enacted or implemented, or existing laws or
regulations are amended or are interpreted or enforced differently, we may be required to obtain additional operating
permits, licenses or approvals. Our inability to obtain, or to comply with, the permits, licenses and approvals required
for our businesses, or our customers’ projects on which we work, could have a material adverse effect on us.

Furthermore, the regulatory permitting process for various projects requires significant investments of time
and money by our customers and sometimes by us. There are no assurances that we or our customers will obtain
the necessary permits for these projects. Applications for permits to operate newly constructed facilities such as our
planned asphalt facilities, including air emissions permits, may be opposed by government entities, individuals or
environmental groups, resulting in delays and possible non-issuance of the permits.

Recent and potential changes in U.S. trade policies and retaliatory responses from other countries may significantly
increase the costs or limit supplies of materials and products used in our construction projects involving concrete.

In the recent past, the federal government imposed new or increased tariffs or duties on an array of imported
materials and goods used in connection with our construction business, including steel and lumber, which raised our
costs for these items (or products made with them). Foreign governments, including China, Canada and Mexico,
and trading blocs, such as the European Union, have responded by imposing or increasing tariffs, duties and/or trade
restrictions on U.S. goods, and are reportedly considering other measures. Any trading conflicts and related escalating
governmental actions that result in additional tariffs, duties and/or trade restrictions could increase our costs further,
cause disruptions or shortages in our supply chains and/or negatively impact the U.S., regional or local economies, and,
individually or in the aggregate, materially and adversely affect our business and result of operations.

Tax matters, including changes in corporate tax laws and disagreements with taxing authorities, could impact our
results of operations and financial condition.

We conduct business across the United States and file income taxes in the federal and various state jurisdictions.
Significant judgment is required in our accounting for income taxes. In the ordinary course of our business, there are
transactions and calculations in which the ultimate tax determination is uncertain. Changes in tax laws and regulations,
in addition to changes and conflicts in related interpretations and other tax guidance, could materially impact our
provision for income taxes, deferred tax assets and liabilities, and liabilities for uncertain tax positions. New income
or other tax laws or regulations could be enacted at any time, which could adversely affect our business operations and
financial performance.

Issues relating to tax audits or examinations and any related interest or penalties and uncertainty in obtaining
deductions or credits claimed in various jurisdictions could also impact the accounting for income taxes. Our results of
operations are reported based on our determination of the amount of taxes we owe in various tax jurisdictions, and our
provision for income taxes and tax liabilities are subject to review or examination by taxing authorities in applicable
tax jurisdictions. An adverse outcome of such a review or examination could adversely affect our operating results and
financial condition. Further, the results of tax examinations and audits could have a negative impact on our financial
results and cash flows where the results differ from the liabilities recorded in our financial statements.

Our business is subject to complex and evolving laws and regulations regarding data privacy and cybersecurity.

As part of our normal business activities, we collect, use, store, and otherwise process certain personal
information, including personal information specific to employees, vendors, and suppliers. We may transfer some of
this personal information to third parties who assist us with certain aspects of our business for limited purposes under
appropriate contractual arrangements.

The regulatory environment surrounding data privacy and cybersecurity is constantly evolving and can be subject
to significant change. Laws and regulations governing data privacy, cybersecurity, and the unauthorized disclosure
of personal information pose increasingly complex compliance challenges, including the potential for inconsistent
interpretation, and the implementation and maintenance of compliance measures may potentially elevate our costs.
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While we have taken commercially reasonable steps to comply with applicable data privacy and cybersecurity
laws and regulations, these laws and regulations are in some cases relatively new and the interpretation and application
of these laws and regulations are uncertain. Thus, there can be no assurance that our efforts will be deemed effective
by regulatory bodies. Any failure, or perceived failure, by us to comply with applicable data privacy and cybersecurity
laws and regulations could result in proceedings or actions against us by governmental entities or others, subject us
to significant fines, penalties, judgments, and negative publicity, require us to change our business practices, increase
the costs and complexity of compliance, and adversely affect our business. As noted above, we are also subject to
the possibility of information system failures, cybersecurity incidents or attacks, or other security breaches, which
themselves may result in a violation of these laws and regulations. Additionally, if we acquire a company that has
violated or is not in compliance with applicable data privacy and cybersecurity laws and regulations, we may incur
significant liabilities and penalties as a result.

Risks Related to Our Acquisition Strategy

Our strategy, which includes expanding into adjacent markets, may not be successful.

We intend to continue to pursue growth through the acquisition of companies or assets that will enable us to
broaden the types of projects we execute and also expand into new markets. We have completed several acquisitions
and plan to consider additional acquisitions in the future. While we continuously evaluate potential acquisitions, as
of the date of this prospectus we have not entered into any agreement or arrangement with respect to any particular
acquisition other than those previous acquisitions described in this prospectus. Furthermore, there can be no assurance
that we will be able to complete any future acquisitions on favorable terms or at all. The investigation of acquisition
candidates and the negotiation, drafting and execution of relevant agreements, disclosure documents and other
instruments require substantial management time and attention and costs for accountants, attorneys and others. If we
fail to complete any acquisition for any reason, including events beyond our control, the costs incurred up to that point
for the proposed acquisition likely would not be recoverable.

Acquisitions typically require integration of the acquired company’s estimation, project management, finance,
information technology, risk management, purchasing and fleet management functions. We may be unable to
successfully integrate an acquired business into our existing business, and an acquired business may not be as profitable
as we had expected or at all. Acquisitions involve risks that the acquired business will not perform as expected and that
our expectations concerning the value, strengths and weaknesses of the acquired business will prove incorrect. Our
inability to successfully integrate new businesses in a timely and orderly manner could increase costs, reduce profits
or generate losses and prevent us from realizing expected rates of return on an acquired business.

Moreover, an acquisition involves certain risks, including:
. difficulties in the integration of operations, systems, policies and procedures;

. enhancements in controls and procedures including those necessary for a public company may make it
more difficult to integrate operations and systems;

. failure to implement proper overall business controls, including those required to support our growth,
resulting in inconsistent operating and financial practices at companies we acquire or have acquired;

. termination of relationships with the key personnel and customers of an acquired company;

. additional financial and accounting challenges and complexities in areas such as tax planning, treasury
management, financial reporting and internal controls;

. the incurrence of environmental and other liabilities, including liabilities arising from the operation of
an acquired business or asset prior to our acquisition for which we are not indemnified or for which the
indemnity is inadequate; and

. insufficient management attention to our ongoing business.

In addition, potential acquisition targets may be in states in which we do not currently operate. Acquisitions in a
new geographic region could result in unforeseen operating challenges and difficulties in coordinating geographically
dispersed operations, personnel and facilities and subject us to unfamiliar legal requirements.
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We cannot guarantee that we will achieve synergies and cost savings in connection with recent and future
acquisitions. Many of the businesses that we previously acquired, and businesses that we may acquire in the future,
could have unaudited financial statements that are prepared by management and are not independently reviewed or
audited, and such financial statements could be materially different if they were independently reviewed or audited.
We cannot guarantee that we will continue to acquire businesses at valuations consistent with our prior acquisitions
or that we will complete future acquisitions at all. We also cannot know whether there will be attractive acquisition
opportunities at reasonable prices, that financing will be available or that we can successfully integrate acquired
businesses into our existing operations. In addition, our results of operations from these acquisitions could, in the
future, result in impairment charges for any of our intangible assets, including goodwill or other long-lived assets,
particularly if economic conditions worsen unexpectedly.

We cannot make any assurances that our growth or expansion strategies will be successful, and we may incur a
variety of costs to engage in such strategies, including through targeted acquisitions, and the anticipated benefits
may never be realized.

We have expanded our business through selected investments and by capturing market-share within our existing
markets and in new geographic markets. We intend to grow our operations in existing markets and to strategically expand
into new markets or pursue opportunistic purchases of other homebuilders on attractive terms, as such opportunities
arise. We may be unable to achieve the anticipated benefits of any such growth or expansion, including through
targeted acquisitions or through efficiencies that we may be unable to achieve, the anticipated benefits may take longer
to realize than expected, or we may incur greater costs than expected in attempting to achieve the anticipated benefits.
In such cases, we will likely need to employ additional personnel or trade partners that are knowledgeable about such
markets. There can be no assurance that we will be able to recruit, develop, or retain the necessary personnel or trade
partners to successfully implement a disciplined management process and culture with local management, that our
expansion operations will be successful, or that we will be able to successfully integrate any acquired homebuilder.
This could disrupt our ongoing operations and divert management resources that would otherwise focus on developing
our existing business.

We can give no assurance that we will be able to successfully identify, acquire, or implement these new strategies
in the future. Accordingly, any such expansion, including through acquisitions, could expose us to significant risks
beyond those associated with operating our existing business and may adversely affect our business, prospects,
liquidity, financial condition, and results of operations.

Risks Related to Our Financial Results, Financing and Liquidity

Our use of over time revenue recognition (formerly known as percentage-of-completion method) accounting related
to our projects could result in a reduction or elimination of previously reported revenue and profits.

As is more fully discussed under “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Critical Accounting Estimates,” a significant portion of our contract revenue is recognized over
time. This method is used because management believes costs incurred best represent the amount of work completed
and remaining on our projects and is the most common basis for computing percentage of completion in our industry.
Under this method, estimated contract revenue is recognized by applying the cost-to-cost measure of progress for the
period (based on the ratio of costs incurred to total estimated costs of a contract) to the total estimated revenue for
the contract. Contract estimates are based on various assumptions to project the outcome of future events that often
span several years. These assumptions include labor productivity and availability, the complexity of the work to be
performed, the cost and availability of materials and the performance of subcontractors. Changes in job performance,
job conditions and estimated profitability, including those changes arising from contract penalty provisions and
final contract settlements, may result in revisions to costs and income and are recognized in the period in which the
revisions are determined. These adjustments could result in both increases and decreases in profit margins or losses.
Actual results could differ from estimated amounts and could result in a reduction or elimination of previously
recognized earnings. In certain circumstances, it is possible that such adjustments could be significant and could
have an adverse effect on our business. To the extent that these adjustments result in an increase, a reduction or an
elimination of previously reported contract profit, we recognize a credit or a charge against current earnings, which
could be material.
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Our backlog may not be realized or may not result in profits and may not accurately represent future revenue.

Backlog at September 30, 2025 totaled $646 million. Backlog develops as a result of new awards, which represent
the potential revenue value realizable pursuant to new project commitments received by us during a given period.
Backlog is measured and defined differently by companies within our industry. We refer to “Backlog” as the unearned
revenue we expect to earn in future periods on our executed contracts. As the construction on our projects progresses,
we increase or decrease Backlog to take into account newly signed contracts, revenue earned during the period and
our estimates of the effects of changes in estimated quantities, changed conditions, change orders and other variations
from previously anticipated contract revenues, including completion penalties and incentives. In the event of a project
cancellation, termination or scope adjustment, we typically have no contractual right to the total revenues reflected
in our backlog. The timing of contract awards, duration of large new contracts and the mix of services, subcontracted
work and material in our contracts can significantly affect backlog reporting. We cannot guarantee that the revenue
projected in our Backlog will be realized, or if realized, will result in earnings. Given these factors, our Backlog at any
point in time may not accurately represent the revenue that we expect to realize during any period, and our Backlog as
of the end of a fiscal year may not be indicative of the revenue we expect to earn in the following fiscal year. Inability
to realize revenue from our Backlog could have an adverse effect on our business.

We may need to raise additional capital in the future for working capital, capital expenditures and/or acquisitions,
and we may not be able to do so on favorable terms or at all, which would impair our ability to operate our business
or achieve our growth objectives.

Our ability to obtain additional financing in the future will depend in part upon prevailing credit and equity
market conditions, as well as the condition of our business and our operating results; such factors may adversely
affect our efforts to arrange additional financing on terms satisfactory to us and makes us more vulnerable to adverse
economic and competitive conditions.

If adequate funds are not available, or are not available on acceptable terms, we may not be able to make future
investments, take advantage of acquisitions or other opportunities, or respond to competitive challenges.

To service our indebtedness and to fund working capital, we will require a significant amount of cash. Our ability
to generate cash depends on many factors that are beyond our control, including the fact that adverse capital and
credit market conditions may affect our ability to meet liquidity needs, access to capital and cost of capital.

Our ability to generate cash is subject to our operational performance, as well as general economic, financial,
competitive, legislative, regulatory and other factors that are beyond our control. We may be unable to expand our credit
capacity, which could adversely affect our operations and business. Earnings from our operations and our working
capital requirements can vary from period to period, based primarily on the mix of our projects underway and the
percentage of project work completed during the period. Capital expenditures may also vary significantly from period
to period. We cannot provide assurance that our business will generate sufficient cash flow from operations or asset
sales or that we can obtain future borrowing capacity in an amount sufficient to enable us to pay our indebtedness, to
fund working capital requirements or to fund our other liquidity needs. Without sufficient liquidity, we will be forced
to curtail our operations, and our business will suffer.

In the event we cannot generate enough cash to satisfy our liquidity needs, we may have to seek additional
financing. The availability of additional financing will depend on a variety of factors such as market conditions,
the general availability of credit, the volume of trading activities, our credit ratings and credit capacity, as well as
the possibility that customers or lenders could develop a negative perception of our long- or short-term financial
prospects if the level of our business activity decreased due to a market downturn. The domestic and worldwide capital
and credit markets may experience significant volatility, disruptions and dislocations with respect to price and credit
availability. Should we need additional funds or to refinance our existing indebtedness, we may not be able to obtain
such additional funds. If internal sources of liquidity prove to be insufficient, we may not be able to successfully obtain
additional financing on favorable terms, or at all.
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We must manage our liquidity carefully to fund our working capital.

The need for working capital for our business varies due to fluctuations in the following amounts, among other
factors:

. receivables;

. contract retentions;

. contract assets;

. contract liabilities;

. the size and status of contract mobilization payments and progress billings; and
. the amounts owed to suppliers and subcontractors.

We may have limited cash on hand and the timing of payments on our contract receivables is difficult to predict.
If the timing of payments on our receivables is delayed or the amount of such payments is less than expected, our
liquidity and ability to fund working capital could be materially and adversely affected.

Failure to maintain adequate financial and management processes and internal controls could lead to errors in
reporting our financial results.

The accuracy of our financial reporting is dependent on the effectiveness of our internal controls. We are
required to provide a report from management to our stockholders on our internal control over financial reporting that
includes an assessment of the effectiveness of these controls. Internal control over financial reporting has inherent
limitations, including human error, the possibility that controls could be circumvented or become inadequate because
of changed conditions, resource challenges and fraud. Because of these inherent limitations, internal control over
financial reporting might not prevent or detect all misstatements or fraud. If we fail to maintain the adequacy of our
internal controls, including any failure to implement required new or improved controls, otherwise fail to prevent
financial reporting misstatements, or if we experience difficulties in implementing internal controls, our business and
operating results could be harmed, and we could fail to meet our financial reporting obligations.

In connection with the preparation of the financial statements, a material weakness in Cardinal Historical’s internal
controls over financial reporting was identified and, if our remediation is not effective, or if we fail to maintain an
effective system of internal controls over financial reporting in the future, we may not be accurately or timely report
our financial condition or results of operations, which may adversely affect investor confidence and profitability.

We have identified a material weakness in Cardinal Historical’s internal controls over financial reporting. A
material weakness is a deficiency, or a combination of deficiencies, in internal controls over financial reporting, such
that there is a reasonable possibility that a material misstatement of our annual or interim financial statements will
not be prevented or detected on a timely basis. The material weakness identified was related to IT general controls,
segregation of duties and ineffective controls over the review of estimates to complete for construction contracts.
Remediation steps are being taken to improve Cardinal Historical’s internal controls over financial reporting to address
the underlying causes, including designing and implementing increased controls along with increased oversight and
review of controls.

While we believe that these efforts will improve Cardinal Historical’s internal controls over financial reporting,
the implementation of these measures is ongoing and will require validation and testing of the design and operating
effectiveness of internal controls over a sustained period of financial reporting cycles. If the steps we take do not
remediate the material weaknesses in a timely manner, there could continue to be a reasonable possibility that these
control deficiencies or others could result in a material misstatement of our annual or interim financial statements
that would not be prevented or detected on a timely basis. If we are unable to successfully remediate our existing or
any future material weakness, the accuracy of our financial reporting may be adversely affected, which could cause
investors to lose confidence in our financial reporting and our share price, and profitability may decline as a result.
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Changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns
could adversely affect our results of operations and financial condition.

We are subject to taxation by U.S. federal, state, and local tax authorities. Our future effective tax rates could be
subject to volatility or adversely affected by a number of factors, including:

. allocation of expenses to and among different jurisdictions;

. changes to our assessment about our ability to realize, or in the valuation of, our deferred tax assets that are
based on estimates of our future results, the prudence and feasibility of possible tax planning strategies,
and the economic and political environments in which we do business;

. expected timing and amount of the release of any tax valuation allowances;

. tax effects of stock-based compensation;

. costs related to intercompany restructurings;

. changes in tax laws, regulations, or interpretations thereof;

. the outcome of current and future tax audits, examinations, or administrative appeals;

. lower than anticipated future earnings in jurisdictions where we have lower statutory tax rates and higher

than anticipated future earnings in jurisdictions where we have higher statutory tax rates; and
. limitations or adverse findings regarding our ability to do business in some jurisdictions.

Any changes in U.S. taxation may increase our effective tax rate and harm our business, financial condition, and
results of operations. In particular, new income or other tax laws or regulations could be enacted at any time, which
could adversely affect our business operations and financial performance. Further, existing tax laws and regulations
could be interpreted, modified, or applied adversely to us.

Our current financing arrangements contain, and our future financing arrangements likely will contain, restrictive
covenants.

Our current financing arrangements (including the New Credit Facility) contain, and the financing arrangements
we enter in the future likely will contain, covenants (financial and otherwise) affecting our ability to incur additional
debt, make certain investments, reduce liquidity below certain levels, make distributions to our stockholders, and
otherwise affect our operating policies. The restrictions contained in our financing arrangements could also limit
our ability to plan for or react to market conditions, meet capital needs, make acquisitions, or otherwise restrict our
activities or business plans.

If we fail to meet or satisfy any of these covenants in our debt agreements, we would be in default under these
agreements, and our lenders could elect to declare outstanding amounts due and payable, terminate their commitments,
require the posting of additional collateral, or enforce their respective interests against existing collateral. A default
also could significantly limit our financing alternatives, which could cause us to curtail our investment activities
and/or dispose of assets when we otherwise would not choose to do so. If we default on several of our debt agreements
or any single significant debt agreement, it could have a material adverse effect on our business, prospects, liquidity,
financial condition, and results of operations.

We expect to use leverage in executing our business strategy, which may adversely affect the return on our assets.

We may incur a substantial amount of debt in the future. Our existing indebtedness is recourse to us, and
we anticipate that future indebtedness will likewise be recourse. As of October 10, 2025, we had 122.2 million of
borrowings outstanding under the New Credit Facility bearing interest at the rate of 6.3%. Our board of directors will
consider several factors when evaluating our level of indebtedness and when making decisions regarding the incurrence
of new indebtedness, including the purchase price of assets to be acquired with debt financing, the estimated market
value of our assets, and the ability of particular assets, and us as a whole, to generate cash flow to cover the expected
debt service. Our governing corporate documents do not contain a limitation on the amount of debt we may incur, and
our board of directors may change our target debt levels at any time without the approval of our stockholders.
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Incurring a substantial amount of debt could have important consequences for our business, including:

. making it more difficult for us to satisfy our obligations with respect to our debt or to our trade or other
creditors;

. increasing our vulnerability to adverse economic or industry conditions;

. limiting our ability to obtain additional financing to fund capital expenditures and acquisitions, particularly

when the availability of financing in the capital markets is limited;

. requiring a substantial portion of our cash flows from operations and the proceeds from this offering for the
payment of interest on our debt and reducing our ability to use our cash flows and the proceeds from this
offering to fund working capital, capital expenditures, acquisitions, and general corporate requirements;

. limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which
we operate; and

. placing us at a competitive disadvantage to less leveraged competitors.

We cannot assure you that our business will generate sufficient cash flow from operations or that future
borrowings will be available to us through capital markets financings or under our credit facilities or otherwise in an
amount sufficient to enable us to pay our indebtedness or to fund our other liquidity needs. We may need to refinance
all or a portion of our indebtedness, on or before its maturity. We cannot assure you that we will be able to refinance
any of our indebtedness on commercially reasonable terms or at all. In addition, we may incur additional indebtedness
to finance our operations or to repay existing indebtedness. If we cannot service our indebtedness, we may have to take
actions such as selling assets, seeking additional debt or equity, financing, or reducing or delaying capital expenditures,
strategic acquisitions, investments, and alliances. We cannot assure you that any such actions, if necessary, could be
effected on commercially reasonable terms or at all, or on terms that would be advantageous to our stockholders or on
terms that would not require us to breach the terms and conditions of our existing or future debt agreements.

Risks Related to Our Organizational Structure

Our principal asset after the completion of this offering will be our interest in Cardinal, and, as a result, we will
depend on distributions from Cardinal to pay our taxes and expenses, including payments under the Tax Receivable
Agreement. Cardinal’s ability to make such distributions may be subject to various limitations and restrictions.

Upon the consummation of this offering and the Transactions, we will be a holding company and will have no
material assets other than our ownership of LLC Units. As such, we will have no independent means of generating
revenue or cash flow, and our ability to pay our taxes and operating expenses or declare and pay dividends in the
future, if any, will be dependent upon the financial results and cash flows of Cardinal and distributions we receive from
Cardinal. There can be no assurance that Cardinal will generate sufficient cash flow to distribute funds to us or that
applicable state law and contractual restrictions, including negative covenants in any applicable debt instruments, will
permit such distributions. Cardinal is currently subject to debt instruments or other agreements that restrict its ability
to make distributions to us, which may in turn affect Cardinal’s ability to pay distributions to us and thereby adversely
affect our cash flows.

Cardinal will continue to be treated as a partnership for U.S. federal income tax purposes and, as such, generally
will not be subject to any entity-level U.S. federal income tax. Instead, any taxable income of Cardinal will be allocated
to holders of LLC Units, including us. Accordingly, we will incur income taxes on our allocable share of any net taxable
income of Cardinal. Under the terms of the Cardinal Operating Agreement, Cardinal will be obligated, subject to
various limitations and restrictions, including with respect to our debt agreements, to make tax distributions to holders
of LLC Units, including us. In addition to tax expenses, we will also incur expenses related to our operations, including
payments under the Tax Receivable Agreement, which we expect will be significant. See “Certain Relationships and
Related Party Transactions — Tax Receivable Agreement.” We intend, as its managing member, to cause Cardinal to
make (i) pro rata tax distributions in cash to the holders of LLC Units (including us) in an amount at least sufficient
to fund all or part of their tax obligations in respect of taxable income allocated to them, as well as our obligations to
make payments under the Tax Receivable Agreement (such pro rata distributions to the Continuing Equity Holders to be
exclusive of the right of such Continuing Equity Holders to receive payments pursuant to the Tax Receivable Agreement)
and (i1) non-pro rata payments to us to reimburse us for our operating expenses (such expenses not to include obligations
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under the Tax Receivable Agreement). However, Cardinal’s ability to make such distributions may be subject to various
limitations and restrictions, such as restrictions on distributions that would either violate any contract or agreement
to which Cardinal is then a party, including debt agreements, or any applicable law, or that would have the effect of
rendering Cardinal insolvent. If we do not have sufficient funds to pay tax or other liabilities, or to fund our operations
(including, if applicable, because of an acceleration of our obligations under the Tax Receivable Agreement), we may
have to borrow funds, which could materially and adversely affect our liquidity and financial condition, and subject
us to various restrictions imposed by any lenders of such funds. To the extent we are unable to make timely payments
under the Tax Receivable Agreement for any reason, such payments generally will be deferred and will accrue interest
until paid; provided, however, that nonpayment for a specified period may constitute a material breach of a material
obligation under the Tax Receivable Agreement resulting in the acceleration of payments due under the Tax Receivable
Agreement. See “Certain Relationships and Related Party Transactions — Tax Receivable Agreement” and “Certain
Relationships and Related Party Transactions — Cardinal Operating Agreement.” In addition, if Cardinal does not have
sufficient funds to make distributions, our ability to declare and pay cash dividends will also be restricted or impaired,
although we do not anticipate declaring or paying any cash dividends on our Class A Common Stock in the foreseeable
future. See “— Risks Related to This Offering and Ownership of our Class A Common Stock” and “Dividend Policy.”

As mentioned above, under the Cardinal Operating Agreement, we intend to cause Cardinal, from time to time,
to make pro rata distributions in cash to the holders of LLC Units (including us) in amounts sufficient to cover the
taxes imposed on their allocable share of taxable income of Cardinal (such pro rata distributions to the Continuing
Equity Holders to be exclusive of the right of such Continuing Equity Holders to receive payments pursuant to the
Tax Receivable Agreement). As a result of (i) potential differences in the amount of net taxable income allocable to us
and to the other holders of LLC Units, (ii) the lower tax rate applicable to corporations as opposed to individuals, and
(iii) certain tax benefits covered by, and payments under, the Tax Receivable Agreement, these tax distributions may
be in amounts that exceed our tax liabilities. Our board of directors will determine the appropriate uses for any excess
cash so accumulated, which may include, among other uses, the payment of obligations under the Tax Receivable
Agreement and the payment of other expenses. We will have no obligation to distribute such cash (or other available
cash) to our stockholders. No adjustments to the exchange ratio for LLC Units and corresponding shares of Class A
Common Stock will be made as a result of any cash dividend or distribution by us or any retention of cash by us. As a
result, the holders of LLC Units (other than us) may benefit from any value attributable to such cash balances if they
acquire shares of Class A Common Stock in exchange for their LLC Units, notwithstanding that such holders may
have participated previously as holders of LLC Units in distributions that resulted in such excess cash balances to us.
See “Description of Capital Stock.” To the extent we do not distribute such excess cash as dividends on our Class A
Common Stock we may take other actions with respect to such excess cash, for example, holding such excess cash, or
lending or contributing it (or a portion thereof) to Cardinal, which may result in shares of our Class A Common Stock
increasing in value relative to the value of LLC Units. Following a contribution of such excess cash to Cardinal we may
make an adjustment to the outstanding number of LLC Units held by holders of LLC Units (other than us).

The Tax Receivable Agreement with the Continuing Equity Holders requires us to make cash payments to them
in respect of certain tax benefits to which we may become entitled, and we expect that such payments will be
substantial.

In connection with this offering, we will enter into the Tax Receivable Agreement with Cardinal and each of
the Continuing Equity Holders. Under the Tax Receivable Agreement, we will be required to make cash payments
to the Continuing Equity Holders equal to 85% of the tax benefits, if any, that we actually realize, or in certain
circumstances are deemed to realize, as a result of (i) Basis Adjustments and (ii) certain tax benefits (such as interest
deductions) arising from payments under the Tax Receivable Agreement. We will be required to make such payments
to the Continuing Equity Holders even if all of the Continuing Equity Holders were to exchange or have had redeemed
their remaining LLC Units.

The payment obligation is an obligation of Cardinal Group and not of Cardinal. We expect that the amount of the
cash payments we will be required to make under the Tax Receivable Agreement will be substantial. Any payments made
by us to the Continuing Equity Holders under the Tax Receivable Agreement will not be available for reinvestment in
our business and will generally reduce the amount of overall cash flow that might have otherwise been available to us. To
the extent that we are unable to make timely payments under the Tax Receivable Agreement for any reason, the unpaid
amounts will be deferred and will accrue interest until paid by us; provided, however, that nonpayment for a specified
period may constitute a material breach of a material obligation under the Tax Receivable Agreement resulting in the
acceleration of payments due under the Tax Receivable Agreement. See “Certain Relationships and Related Party
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Transactions — Tax Receivable Agreement” and “Certain Relationships and Related Party Transactions — Cardinal
Operating Agreement.” Payments under the Tax Receivable Agreement are not conditioned upon continued ownership
of Cardinal by the exchanging Continuing Equity Holders. Furthermore, if we experience a Change of Control (as
defined under the Tax Receivable Agreement), which includes certain mergers, asset sales, and other forms of business
combinations, we would be obligated to make an immediate payment, and such payment may be significantly in
advance of, and may materially exceed, the actual realization, if any, of the future tax benefits to which the payment
relates. This payment obligation could (i) make us a less attractive target for an acquisition, particularly in the case of
an acquirer that cannot use some or all of the tax benefits that are the subject of the Tax Receivable Agreement and
(i1) result in holders of our Class A Common Stock receiving substantially less consideration in connection with a
Change of Control transaction than they would receive in the absence of such obligation. Accordingly, the Continuing
Equity Holders’ interests may conflict with those of the holders of our Class A Common Stock.

Assuming no material changes in the relevant tax laws and that we earn sufficient taxable income to realize
all tax benefits that are subject to the Tax Receivable Agreement, we expect that the tax savings associated with
the purchase of LLC Units in connection with this offering, together with future redemptions or exchanges of all
remaining LLC Units owned by the Continuing Equity Holders pursuant to the Cardinal Operating Agreement as
described above, would aggregate to approximately $ million over 16 years from the date of this offering
based on the assumed initial public offering price of $ per share of our Class A Common Stock, which is
the midpoint of the price range set forth on the cover page of this prospectus, and assuming all redemptions or
exchanges would occur immediately after the initial public offering, which is assumed to occur on September 30,
2025 for purposes of the information presented in this prospectus. Under such scenario, assuming future payments
are made on the date each relevant tax return is due, without extensions, we would be required to pay approximately
85% of such amount, or approximately $ million, over the 16 year period from the date of this offering. The
actual Basis Adjustments and the actual utilization of any resulting tax benefits, as well as the amount and timing
of any payments under the Tax Receivable Agreement, will vary depending upon a number of factors including:
the timing of redemptions by the Continuing Equity Holders; the price of shares of our Class A Common Stock at
the time of the exchange; the extent to which such exchanges are taxable; the amount of gain recognized by such
Continuing Equity Holders; the amount and timing of the taxable income allocated to us or otherwise generated by
us in the future; the portion of our payments under the Tax Receivable Agreement constituting imputed interest; and
the federal and state tax rates then applicable.

Our organizational structure, including the Tax Receivable Agreement, confers certain benefits upon the Continuing
Equity Holders that will not benefit holders of our Class A Common Stock to the same extent that it will benefit the
Continuing Equity Holders.

Our organizational structure, including the Tax Receivable Agreement, confers certain benefits upon the Continuing
Equity Holders that will not benefit the holders of our Class A Common Stock to the same extent that it will benefit the
Continuing Equity Holders. We will enter into the Tax Receivable Agreement with Cardinal and the Continuing Equity
Holders in connection with this offering and the Transactions, which will provide for the payment by us to the Continuing
Equity Holders of 85% of the amount of tax benefits, if any, that we actually realize, or in some circumstances are
deemed to realize, as a result of (i) Basis Adjustments and (ii) certain tax benefits (such as interest deductions) arising
from payments under the Tax Receivable Agreement. See “Certain Relationships and Related Party Transactions — Tax
Receivable Agreement.” Although we will retain 15% of the amount of such tax benefits, this and other aspects of our
organizational structure may adversely impact the future trading market for our Class A Common Stock.

In certain cases, payments under the Tax Receivable Agreement to the Continuing Equity Holders may be accelerated
or significantly exceed any actual benefits we realize in respect of the tax attributes subject to the Tax Receivable
Agreement.

The Tax Receivable Agreement will generally apply to each of our taxable years, beginning with the first taxable
year ending after the consummation of the Transactions. There is no maximum term for the Tax Receivable Agreement.
However, the Tax Receivable Agreement will provide that if (i) we materially breach any of our material obligations
under the Tax Receivable Agreement, (ii) certain mergers, asset sales, other forms of business combinations or other
changes of control occur after the consummation of this offering, or (iii) we elect an early termination of the Tax
Receivable Agreement, then our obligations, or our successor’s obligations, under the Tax Receivable Agreement to
make payments will be determined based on certain assumptions, including an assumption that we will have sufficient
taxable income to fully utilize all potential future tax benefits that are subject to the Tax Receivable Agreement.
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As a result of the foregoing, we would be required to make an immediate cash payment equal to the present value
of the anticipated future tax benefits that are the subject of the Tax Receivable Agreement, based on certain assumptions,
which payment may be made significantly in advance of the actual realization, if any, of such future tax benefits. Such
cash payment to the Continuing Equity Holders could be greater than the specified percentage of any actual benefits
we ultimately realize in respect of the tax benefits that are subject to the Tax Receivable Agreement. In these situations,
our obligations under the Tax Receivable Agreement could have a substantial negative impact on our liquidity and could
have the effect of delaying, deferring, or preventing certain mergers, asset sales, other forms of business combinations
or other changes of control. For example, should we elect to terminate the Tax Receivable Agreement immediately
following this offering, assuming no material changes in the relevant tax laws or tax rates and that we earn sufficient
taxable income to realize all tax potential benefits that are subject to the Tax Receivable Agreement, we estimate that
the aggregate of termination payments would be approximately $ million based on the assumed initial public
offering price of $ per share of our Class A Common Stock, which is the midpoint of the price range set forth on
the cover page of this prospectus, and assuming the relevant interest rate were to be 4.95% (SOFR plus 100 basis points)
based on management’s preliminary assumptions. A 100 basis point reduction in the discount rate would result in the
tax benefit payments liability of approximately $ million. The Company will reassess the tax benefit payments
liability at each reporting period based on updated exchange activity and tax benefit realization. The contractual Early
Termination Rate is defined under the agreement as the lesser of (i) 6.5% per annum, compounded annually, and
(i1) SOFR plus 100 basis points, which applies to early termination payments and may serve as a reference point for
market participant assumptions. There can be no assurance that we will be able to fund or finance our obligations under
the Tax Receivable Agreement. We may need to incur debt to finance payments under the Tax Receivable Agreement
to the extent our cash resources are insufficient to meet our obligations under the Tax Receivable Agreement as a result
of timing discrepancies or otherwise.

We will not be reimbursed for any payments made to the Continuing Equity Holders under the Tax Receivable
Agreement in the event that any tax benefits are disallowed.

Payments under the Tax Receivable Agreement will be based on the tax reporting positions that we determine, and
the U.S. Internal Revenue Service (“IRS”), or another tax authority, may challenge all or part of the Basis Adjustments
or other tax benefits we claim, as well as other related tax positions we take, and a court could sustain such challenge.
If the outcome of any such challenge would reasonably be expected to materially and adversely affect the rights and
obligations of Continuing Equity Holders under the Tax Receivable Agreement, then we will not be permitted to settle
such challenge without the consent (not to be unreasonably withheld or delayed) of Continuing Equity Holders. The
interests of Continuing Equity Holders in any such challenge may differ from or conflict with our interests and your
interests, and Continuing Equity Holders may exercise their consent rights relating to any such challenge in a manner
adverse to our interests and your interests. We will not be reimbursed for any cash payments previously made to the
Continuing Equity Holders under the Tax Receivable Agreement in the event that any tax benefits initially claimed by us
and for which payment has been made to a Continuing Equity Holder are subsequently challenged by a taxing authority
and are ultimately disallowed. Instead, any excess cash payments made by us to a Continuing Equity Holder will be netted
against future cash payments, if any, that we might otherwise be required to make to such Continuing Equity Holder, under
the terms of the Tax Receivable Agreement. However, we might not determine that we have effectively made an excess
cash payment to a Continuing Equity Holder for a number of years following the initial time of such payment. Moreover,
the excess cash payments we made previously under the Tax Receivable Agreement could be greater than the amount
of future cash payments against which we would otherwise be permitted to net such excess. The applicable U.S. federal
income tax rules for determining applicable tax benefits we may claim are complex and factual in nature, and there can
be no assurance that the IRS or a court will agree with our tax reporting positions. As a result, payments could be made
under the Tax Receivable Agreement significantly in excess of any actual cash tax savings that we realize in respect of the
tax attributes with respect to a Continuing Equity Holder that are the subject of the Tax Receivable Agreement.

Risks Related to this Offering and Ownership of our Class A Common Stock

The Continuing Equity Holders will continue to have significant influence over us after this offering, including
control over decisions that require the approval of stockholders.

Upon consummation of this offering, the Continuing Equity Holders will control, in the aggregate,
approximately % of the voting power represented by all our outstanding shares of capital stock, assuming
no exercise of the underwriters’ option to purchase additional shares of Class A Common Stock. As a result, the
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Continuing Equity Holders will continue to exercise significant influence over all matters on which holders of
Class B Common Stock are entitled to vote, including the election and removal of directors (subject to the rights
of the holders of preferred stock, if any), amendments to our A&R Charter or amended and restated bylaws (the
“A&R Bylaws”), and any approval of significant corporate transactions (including a sale of all or substantially
all of our assets), and will continue to have significant control over our business, affairs, and policies, including
the appointment of our management, through their influence over the composition of the board of directors.
The directors, whom the Continuing Equity Holders will have the ability to elect through their voting power, will
have the authority to incur additional debt, issue or repurchase stock, declare dividends, and make other decisions
that could be detrimental to stockholders.

We expect that certain members of our board of directors will continue to be affiliated with the Continuing
Equity Holders. The Continuing Equity Holders can take actions that have the effect of delaying or preventing a change
of control of us or discouraging others from making tender offers for our shares, which could prevent stockholders
from receiving a premium for their shares. These actions may be taken even if other stockholders oppose them. The
concentration of voting power with the Continuing Equity Holders may have an adverse effect on the price of our
Class A Common Stock. The Continuing Equity Holders may have interests that are different from yours and may vote
in a way with which you disagree and that may be adverse to your interests.

Our stock price may change significantly following the offering, and you may not be able to resell shares of our
Class A Common Stock at or above the price you paid or at all, and you could lose all or part of your investment as
a resullt.

The initial public offering price for the shares was determined by negotiations between us and the underwriters.
You may not be able to resell your shares at or above the initial public offering price due to a number of factors
included herein, including the following:

. results of operations that vary from the expectations of securities analysts and investors;
. results of operations that vary from those of our competitors;
. changes in expectations as to our future financial performance, including financial estimates and

investment recommendations by securities analysts and investors;

. technology changes, changes in consumer behavior in our industry;

. security breaches related to our systems or those of our affiliates or strategic partners;

. changes in economic conditions for companies in our industry;

. changes in market valuations of, or earnings and other announcements by, companies in our industry;

. declines in the market prices of stocks generally, particularly those of residential construction;

. strategic actions by us or our competitors;

. announcements by us, our competitors or our strategic partners of significant contracts, new products,

acquisitions, joint marketing relationships, joint ventures or other unconsolidated entities, other strategic
relationships, or capital commitments;

. changes in general economic or market conditions or trends in our industry or the economy as a whole and,
in particular, in the residential construction environment;

. changes in business or regulatory conditions;
. future sales of our Class A Common Stock or other securities;
. investor perceptions of the investment opportunity associated with our Class A Common Stock relative to

other investment alternatives;

. the public’s response to press releases or other public announcements by us or third parties, including our
filings with the SEC;
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. announcements relating to litigation or governmental investigations;

. guidance, if any, that we provide to the public, any changes in this guidance, or our failure to meet this
guidance;

. the development and sustainability of an active trading market for our stock;

. changes in accounting principles; and

. other events or factors, including those resulting from system failures and disruptions, natural or man-made

disasters, extreme weather events, war, acts of terrorism, an outbreak of highly infectious or contagious
diseases, such as COVID-19, or responses to these events.

Furthermore, the stock market may experience extreme volatility that, in some cases, may be unrelated
or disproportionate to the operating performance of particular companies. These broad market and industry
fluctuations may adversely affect the market price of our Class A Common Stock, regardless of our actual operating
performance. In addition, price volatility may be greater if the public float and trading volume of our Class A
Common Stock is low.

In the past, following periods of market volatility, stockholders have instituted securities class action litigation.
If we were involved in securities litigation, it could have a substantial cost and divert resources and the attention of
management from our business regardless of the outcome of such litigation.

Certain provisions of Delaware law and antitakeover provisions in our organizational documents could delay or
prevent a change of control.

Certain provisions of Delaware law and our A&R Charter and A&R Bylaws may have an antitakeover effect and
may delay, defer, or prevent a merger, acquisition, tender offer, takeover attempt, or other change of control transaction
that a stockholder might consider in its best interest, including those attempts that might result in a premium over the
market price for the shares held by our stockholders. These provisions provide for, among other things:

. the ability of our board of directors to issue one or more series of preferred stock without stockholder
approval;

. our stockholders may not take action by consent without a meeting, but may only take action at a meeting
of stockholders;

. vacancies on our board of directors will be able to be filled only by our board of directors and not by
stockholders;

. advance notice procedures apply for stockholders to nominate candidates for election as directors or to

bring matters before an annual meeting of stockholders;

. our stockholders will be unable to call a special meeting of stockholders;
. no cumulative voting in the election of directors; and
. that certain provisions of the A&R Charter may be amended only by the affirmative vote of holders of at

least 66 2/3% of the voting power of our then outstanding capital stock entitled to vote thereon.

These antitakeover provisions could make it more difficult for a third party to acquire us, even if the third party’s
offer may be considered beneficial by many of our stockholders. As a result, our stockholders may be limited in their
ability to obtain a premium for their shares.

In addition, we have opted out of Section 203 of the General Corporation Law of the State of Delaware (the
“DGCL”), but our A&R Charter will provide that engaging in any of a broad range of business combinations with
any “interested” stockholder (generally defined as any stockholder with 15% or more of our outstanding voting stock
and any entity or person affiliated with or controlling or controlled by such stockholder) for a period of three years
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following the time on which the stockholder became an “interested” stockholder is prohibited, subject to certain
exceptions (except with respect to the Continuing Equity Holders and any of their respective affiliates and any of their
respective direct or indirect transferees of our common stock). See “Description of Capital Stock.”

We will become subject to financial reporting and other requirements as a public company for which our accounting
and other management systems and resources may not be adequately prepared.

As a public company with listed equity securities, we will need to comply with new laws, regulations, and
requirements, including the requirements of the Exchange Act, certain corporate governance provisions of the
Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), and related regulations and requirements of the SEC,
with which we were not required to comply as a private company. The Exchange Act requires that we file annual,
quarterly, and current reports with respect to our business and financial condition. The Sarbanes-Oxley Act requires,
among other things, that we establish and maintain effective internal controls and procedures for financial reporting.
Section 404 of the Sarbanes-Oxley Act requires our management and independent auditors to report annually on
the effectiveness of our internal control over financial reporting. However, we are an “emerging growth company,”
as defined in the JOBS Act, so for as long as we continue to be an emerging growth company, we intend to take
advantage of certain exemptions from various reporting requirements applicable to other public companies but not to
emerging growth companies, including, but not limited to, not being required to comply with the auditor attestation
requirements of Section 404. Once we are no longer an emerging growth company or, if prior to such date, we
opt to no longer take advantage of the applicable exemptions, we will be required to include an opinion from our
independent auditors on the effectiveness of our internal control over financial reporting. These reporting and other
obligations will place significant demands on our management, administrative, operational, and accounting resources
and will cause us to incur significant expenses. We may need to upgrade our systems or create new systems, implement
additional financial and management controls, reporting systems and procedures, create or outsource an internal
audit function, and hire additional accounting and finance staff. If we are unable to accomplish these objectives in
a timely and effective fashion, our ability to comply with the financial reporting requirements and other rules that
apply to reporting companies could be impaired. Any failure to maintain effective internal control over financial
reporting could have a material adverse effect on our business, prospects, liquidity, financial condition, and results of
operations. We also expect that being a public company and these rules and regulations will make it more expensive
for us to obtain director and officer liability insurance, and we may be required to accept reduced coverage or incur
substantially higher costs to obtain coverage. These factors could also make it more difficult for us to attract and
retain qualified members of our board of directors, particularly to serve on our audit committee and compensation
committee, and qualified executive officers. As a result of disclosure of information in this prospectus and in filings
required of a public company, our business and financial condition will become more visible, which we believe may
result in threatened or actual litigation, including by competitors and other third parties. If such claims are successful,
our business and operating results could be adversely affected, and even if the claims do not result in litigation or are
resolved in our favor, these claims, and the time and resources necessary to resolve them, could divert the resources of
our management and adversely affect our business and operating results.

The JOBS Act will allow us to postpone the date by which we must comply with certain laws and regulations intended
to protect investors and to reduce the amount of information we provide in our reports filed with the SEC. We
cannot be certain if this reduced disclosure will make our Class A Common Stock less attractive to investors.

The JOBS Act is intended to reduce the regulatory burden on “emerging growth companies.” As defined in the
JOBS Act, a public company whose initial public offering of common equity securities occurs after December 8, 2011,
and whose annual net sales are less than $1.235 billion will, in general, qualify as an “emerging growth company”
until the earliest of:

. the last day of its fiscal year following the fifth anniversary of the date of its initial public offering of
common equity securities;

. the last day of its fiscal year in which it has annual gross revenue of $1.235 billion or more;
. the date on which it has, during the previous three-year period, issued more than $1 billion in nonconvertible
debt; and
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. the date on which it is deemed to be a “large accelerated filer,” which will occur at such time as we (i) have
an aggregate worldwide market value of common equity securities held by non-affiliates of $700 million
or more as of the last business day of its most recently completed second fiscal quarter, (ii) have been
required to file annual and quarterly reports under the Exchange Act, for a period of at least 12 months,
and (iii) have filed at least one annual report pursuant to the Exchange Act.

Under this definition, we will be an “emerging growth company” upon completion of this offering and could
remain an “emerging growth company” until as late as the fifth anniversary of the completion of this offering. For so
long as we are an “emerging growth company,” we will, among other things:

. not be required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes
Oxley Act;
. not be required to hold a nonbinding advisory stockholder vote on executive compensation pursuant to

Section 14A(a) of the Exchange Act;

. not be required to seek stockholder approval of any golden parachute payments not previously approved
pursuant to Section 14A(b) of the Exchange Act;

. be exempt from the requirement of the “PCAOB” regarding the communication of critical audit matters
in the auditor’s report on the financial statements; and

. be subject to reduced disclosure obligations regarding executive compensation in our periodic reports and
proxy statements.

In addition, Section 107 of the JOBS Act provides that an emerging growth company can use the extended
transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting
standards. This permits an emerging growth company to delay the adoption of certain accounting standards until those
standards would otherwise apply to private companies. We have chosen to “opt out” of this transition period and, as a
result, we will comply with new or revised accounting standards as required when they are adopted. This decision to
opt out of the extended transition period is irrevocable.

We cannot predict if investors will find our Class A Common Stock less attractive as a result of our decision
to take advantage of some or all of the reduced disclosure requirements above. If some investors find our Class A
Common Stock less attractive as a result, there may be a less active trading market for our Class A Common Stock and
our stock price may be more volatile.

The historical and pro forma financial information in this prospectus may make it difficult to accurately predict
our costs of operations in the future.

The historical financial information in this prospectus does not reflect the added costs we expect to incur as a
public company or the resulting changes that will occur in our capital structure and operations. In preparing our pro
forma financial information we have given effect to, among other items, the Transactions. The estimates we used
in our pro forma financial information may not be similar to our actual experience as a public company. For more
information on our historical financial information and pro forma financial information, see “Unaudited Pro Forma
Condensed Consolidated Financial Information,” “Summary Historical and Pro Forma Financial and Other Data,”
“Management’s Discussion and Analysis of Financial Condition and Results of Operations,” “Our Organizational
Structure,” and our consolidated financial statements included elsewhere in this prospectus.

Because we have no current plans to pay regular cash dividends on our Class A Common Stock following this
offering, you may not receive any return on investment unless you sell your Class A Common Stock for a price
greater than that which you paid for it.

While Cardinal has historically had high returns on equity, we do not anticipate paying any regular cash dividends
on our Class A Common Stock immediately following this offering. Any decision to declare and pay dividends in the
future will be made at the discretion of our board of directors and will depend on, among other things, general and
economic conditions, our results of operations and financial condition, our available cash and current and anticipated
cash needs, capital requirements, contractual, legal, tax, and regulatory restrictions, and such other factors that our
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board of directors may deem relevant. In addition, our ability to pay dividends is, and may be, limited by covenants of
any future outstanding indebtedness we or our subsidiaries incur. Therefore, any return on investment in our Class A
Common Stock is solely dependent upon the appreciation of the price of our Class A Common Stock on the open
market, which may not occur. See “Dividend Policy” for more detail.

No market currently exists for our Class A Common Stock, and an active, liquid trading market for our Class A
Common Stock may not develop, which may cause our Class A Common Stock to trade at a discount from the initial
offering price and make it difficult for you to sell the Class A Common Stock you purchase.

Prior to this offering, there has not been a public market for our Class A Common Stock. We cannot predict
the extent to which investor interest in us will lead to the development of a trading market or how active and
liquid that market may become. If an active and liquid trading market does not develop or continue, you may have
difficulty selling any of our Class A Common Stock that you purchase, at a price above the price you purchase
it or at all. The initial public offering price for the shares was determined by negotiations between us and the
underwriters and may not be indicative of prices that will prevail in the open market following this offering. The
failure of an active and liquid trading market to develop and continue would likely have a material adverse effect
on the value of our Class A Common Stock. The market price of our Class A Common Stock may decline below
the initial offering price, and you may not be able to sell your shares of our Class A Common Stock at or above the
price you paid in this offering, or at all. An inactive market may also impair our ability to raise capital to continue
to fund operations by selling shares and may impair our ability to acquire other companies or technologies by using
our shares as consideration.

Our A&R Charter provides that the Court of Chancery of the State of Delaware is the sole and exclusive forum for
certain stockholder litigation matters and the federal district courts of the United States are the exclusive forum for
the resolution of any complaint asserting a cause of action arising under the Securities Act, which could limit our
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, employees
or stockholders.

Our A&R Charter provides that, unless we otherwise consent in writing, (i) (a) any derivative action or proceeding
brought on our behalf, (b) any action asserting a claim of breach of a fiduciary duty owed by any of our current or
former directors, officers, other employees or stockholders to us or our stockholders, (c) any action asserting a claim
arising pursuant to any provision of the DGCL, our A&R Charter or our A&R Bylaws (as either may be amended or
restated) or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware or (d) any
action asserting a claim governed by the internal affairs doctrine shall, to the fullest extent permitted by law, be
exclusively brought in the Court of Chancery of the State of Delaware (or, in the event that the Court of Chancery
does not have jurisdiction, the federal district court for the District of Delaware or other state courts of the State of
Delaware); and (ii) the federal district courts of the United States shall be the exclusive forum for the resolution of any
complaint asserting a cause of action arising under the Securities Act; provided, however, that the foregoing choice of
forum provision shall not apply to claims seeking to enforce any liability or duty created by the Exchange Act, or any
other claim for which the United States federal courts have exclusive jurisdiction.

The choice of forum provision is limited to the extent permitted by law, and it will not apply to claims brought
to enforce any liability or duty arising under the Exchange Act, or for any other federal securities laws which provide
for exclusive federal jurisdiction. Additionally, unless we consent in writing to the selection of an alternative forum,
the federal district courts of the United States shall, to the fullest extent permitted by law, be the exclusive forum for
the resolution of any complaint asserting a cause of action arising under the Securities Act, or the rules and regulations
promulgated thereunder. Furthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and
state courts over all such Securities Act actions. Accordingly, both state and federal courts have jurisdiction to entertain
such claims. To prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary
rulings by different courts, among other considerations, our A&R Charter will provide that the federal district courts
of the United States will be the exclusive forum for resolving any complaint asserting a cause of action arising under
the Securities Act. While the Delaware courts have determined that such choice of forum provisions are facially valid,
a stockholder may nevertheless seek to bring such a claim arising under the Securities Act against us, our directors,
officers, or other employees in a venue other than in the federal district courts of the United States. In such instance,
we would expect to vigorously assert the validity and enforceability of the choice of forum provisions of our A&R
Charter.

46



The choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds
favorable for disputes with us or our directors, officers, or other employees, which may discourage such lawsuits against
us and our directors, officers, and other employees, although our stockholders will not be deemed to have waived our
compliance with federal securities laws and the rules and regulations thereunder. Alternatively, if a court were to find the
choice of forum provision contained in our A&R Charter to be inapplicable or unenforceable in an action, we may incur
additional costs associated with resolving such action in other jurisdictions, which could harm our business, financial
condition, and results of operations. Any person or entity purchasing or otherwise acquiring or holding any interest in
shares of our capital stock shall be deemed to have notice of and consented to the forum provisions in our A&R Charter.

If securities analysts do not publish research or reports about our business or if they downgrade our stock or our
sector, or if there is any fluctuation in our credit rating, our stock price and trading volume could decline.

The trading market for our Class A Common Stock will rely in part on the research and reports that industry or
financial analysts publish about us or our business. We do not control these analysts. Securities and industry analysts
do not currently, and may never, publish research on our company. If no securities or industry analysts commence
coverage of us, the trading price of our shares would likely be negatively impacted. Furthermore, if one or more of
the analysts who do cover us downgrade our stock or our industry, or the stock of any of our competitors, or publish
inaccurate or unfavorable research about our business, the price of our stock could decline. If one or more of these
analysts stops covering us or fails to publish reports on us regularly, we could lose visibility in the market, which, in
turn, could cause our stock price or trading volume to decline.

Additionally, any fluctuation in the credit rating of us or our subsidiaries may impact our ability to access debt
markets in the future or increase our cost of future debt, which could have a material adverse effect on our operations
and financial condition, which in return, may adversely affect the trading price of shares of our Class A Common
Stock.

If our estimates or judgments relating to our critical accounting policies prove to be incorrect, our results of
operations could be adversely affected.

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the amounts reported in our consolidated financial statements and accompanying notes appearing
elsewhere in this prospectus. We base our estimates on historical experience and on various other assumptions that
we believe to be reasonable under the circumstances, as provided in the section titled “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Critical Accounting Policies and Estimates.” The results
of these estimates form the basis for making judgments about the carrying values of assets, liabilities, and equity, and
the amount of revenue and expenses. Significant estimates and judgments involve: revenue recognition, including
revenue-related reserves; legal contingencies; valuation of our Class A Common Stock and equity awards; income taxes;
and sales and indirect tax reserves. Our results of operations may be adversely affected if our assumptions change or if
actual circumstances differ from those in our assumptions, which could cause our results of operations to fall below the
expectations of securities analysts and investors, resulting in a decline in the market price of our Class A Common Stock.

Participation in this offering by our existing stockholders and their affiliated entities may reduce the public float
for our common stock.

To the extent certain of our existing stockholders and their affiliated entities participate in this offering, such
purchases would reduce the non-affiliate public float of our shares, meaning the number of shares of our common stock
that are not held by officers, directors and principal stockholders. A reduction in the public float could reduce the number
of shares that are available to be traded at any given time, thereby adversely impacting the liquidity of our common stock
and depressing the price at which you may be able to sell shares of common stock purchased in this offering.

Future sales, or the perception of future sales, by us or our existing stockholders in the public market following this
offering could cause the market price for our Class A Common Stock to decline.

After this offering, the sale of shares of our Class A Common Stock in the public market, or the perception that
such sales could occur, could harm the prevailing market price of shares of our Class A Common Stock. These sales, or
the possibility that these sales may occur, also might make it more difficult for us to sell equity securities in the future
at a time and at a price that we deem appropriate.
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Upon consummation of the Transactions, we will have outstanding a total of shares of Class A Common
Stock. Of the outstanding shares, the shares sold in this offering (or shares if the underwriters
exercise in full their option to purchase additional shares of Class A Common Stock) will be freely tradable without
restriction or further registration under the Securities Act, other than any shares held by our affiliates. Any shares of
Class A Common Stock held by our affiliates will be eligible for resale pursuant to Rule 144 under the Securities Act,
subject to the volume, manner of sale, holding period and other limitations of Rule 144.

Our directors and executive officers, and substantially all of our stockholders, will enter into lock-up agreements
with the underwriters prior to the commencement of this offering pursuant to which each of these persons or entities,
subject to certain exceptions, restrict the sale of the shares of our Class A Common Stock and certain other securities
held by them for a period of 180 days after the date of this prospectus. Stifel, Nicolaus & Company, Incorporated and
William Blair & Company, L.L.C. may, in their sole discretion and at any time, release all or any portion of the shares or
securities subject to any such lock-up agreements. See “Underwriting.” In addition, we have reserved shares
of Class A Common Stock for issuance under the 2025 Plan. Any Class A Common Stock that we issue under the 2025
Plan or other stock incentive plans that we may adopt in the future would dilute the percentage ownership held by the
investors who purchase Class A Common Stock in this offering.

As restrictions on resale end or if these stockholders exercise their registration rights, the market price of our
shares of Class A Common Stock could drop significantly if the holders of these shares sell them or are perceived by
the market as intending to sell them. These factors could also make it more difficult for us to raise additional funds
through future offerings of our shares of Class A Common Stock or other securities.

In the future, we may also issue securities in connection with investments, acquisitions, or capital raising
activities. In particular, the number of shares of our Class A Common Stock issued in connection with an investment
or acquisition, or to raise additional equity capital, could constitute a material portion of our then outstanding shares of
our Class A Common Stock. Any such issuance of additional securities in the future may result in additional dilution
to you or may adversely impact the price of our Class A Common Stock.

If you purchase shares of Class A Common Stock in this offering, you will suffer immediate and substantial dilution
of your investment.

The initial public offering price of our Class A Common Stock is substantially higher than the net tangible book
value per share of our Class A Common Stock. Therefore, if you purchase shares of our Class A Common Stock in this
offering, you will pay a price per share that substantially exceeds our net tangible book value per share after this offering.
You will experience immediate dilution of $ per share, representing the difference between our net tangible book
value per share after giving effect to this offering and the initial public offering price. In addition, investors who purchase
Class A Common Stock from us in this offering will have contributed % of the aggregate price paid by all purchasers of
our outstanding equity but will own only approximately ~ % of our outstanding equity after this offering. See “Dilution”
for more detail, including the calculation of the net tangible book value per share of our Class A Common Stock.

We have broad discretion to use the proceeds from this offering, and our investment of those proceeds may not yield
a favorable return.

Our management has broad discretion to spend the proceeds from this offering in ways with which you may
not agree. See “Use of Proceeds.” The failure of our management to apply these funds effectively could result in
unfavorable returns. This could harm our business and could cause the price of our Class A Common Stock to
decline.

General Risk Factors

We are subject to litigation, arbitration, or other claims which could materially and adversely affect us.

We are subject to litigation, and we may in the future be subject to enforcement actions, such as claims relating
to our operations, securities offerings, and otherwise in the ordinary course of business. Some of these claims may
result in significant defense costs and potentially significant judgments against us, some of which are not, or cannot
be, insured against. Although we have established warranty, claim, and litigation reserves that we believe are adequate,
we cannot be certain of the ultimate outcomes of any claims that may arise in the future, and legal proceedings may
result in the award of substantial damages against us beyond our reserves. Resolution of these types of matters against
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us may result in our having to pay significant fines, judgments, or settlements, which, if uninsured or in excess of
insured levels, could adversely impact our earnings and cash flows, thereby materially and adversely affecting us.
Furthermore, plaintiffs may, in certain of these legal proceedings, seek class action status with potential class sizes that
vary from case to case. Class action lawsuits can be costly to defend, and if we were to lose any certified class action
suit, it could result in substantial liability for us. Certain litigation or the resolution thereof may affect the availability
or cost of some of our insurance coverage, which could materially and adversely impact us, expose us to increased
risks that would be uninsured, and materially and adversely impact our ability to attract directors and officers.

We may suffer uninsured losses or material losses in excess of insurance limits.

We could suffer physical damage to property and liabilities resulting in losses that may not be fully recoverable by
insurance. Insurance against certain types of risks, such as terrorism, earthquakes, floods, or personal injury claims, may
be unavailable, available in amounts that are less than the full market value or replacement cost of investment or underlying
assets or subject to a large deductible or self-insurance retention amount. In addition, there can be no assurance that
certain types of risks that are currently insurable will continue to be insurable on an economically feasible basis. Should
an uninsured loss or a loss in excess of insured limits occur or be subject to deductibles or self-insurance retention, we
could sustain financial loss or lose capital invested in the affected property, as well as anticipated future income from that
property. Furthermore, we could be liable to repair damage or meet liabilities caused by risks that are uninsured or subject
to deductibles. We may also be liable for any debt or other financial obligations related to affected property.

Acts of war or terrorism may seriously harm our business.

Acts of war, any outbreak or escalation of hostilities between the United States and any foreign power, or acts
of terrorism may cause disruption to the U.S. economy, or the local economies of the markets in which we operate,
cause shortages of building materials, increase costs associated with obtaining building materials, result in building
code changes that could increase costs of construction, result in uninsured losses, affect job growth and consumer
confidence, or cause economic changes that we cannot anticipate, all of which could reduce demand for our services
and adversely impact our business, prospects, liquidity, financial condition, and results of operations.

Negative publicity could adversely affect our reputation as well as our business, financial results, and stock price.

Unfavorable media related to our industry, company, brands, marketing, personnel, operations, business
performance, or prospects may affect our stock price and the performance of our business, regardless of its accuracy or
inaccuracy. The speed at which negative publicity can be disseminated has increased dramatically with the capabilities
of electronic communication, including social media outlets, websites, blogs, newsletters, and other digital platforms.
Our success in maintaining, extending, and expanding our brand image depends on our ability to adapt to this rapidly
changing media environment. Adverse publicity or negative commentary from any media outlets could damage our
reputation and reduce the demand for our homes, which would adversely affect our business.

Changes in accounting rules, assumptions, and/or judgments could materially and adversely affect us.

Accounting rules and interpretations for certain aspects of our financial reporting are highly complex and
involve significant assumptions and judgment. These complexities could lead to a delay in the preparation and
dissemination of our financial statements. Furthermore, changes in accounting rules and interpretations or in our
accounting assumptions and/or judgments, such as those related to asset impairments, could significantly impact our
financial statements. In some cases, we could be required to apply a new or revised standard retroactively, resulting
in restating prior period financial statements. Any of these circumstances could have a material adverse effect on our
business, prospects, liquidity, financial condition, and results of operations.

Access to financing sources may not be available on favorable terms, or at all, especially in light of current market
conditions, which could adversely affect our ability to maximize our returns.

Our access to additional third-party sources of financing will depend, in part, on:
. general market conditions, including inflation and rising interest rates;

. the market’s perception of our growth potential;
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. with respect to acquisition and/or development financing, the market’s perception of the value of the land
parcels to be acquired and/or developed;

. our current debt levels;

. our current and expected future earnings;

. our cash flow; and

. the market price per share of our Class A Common Stock.

The global credit and equity markets and the overall economy can be extremely volatile, which could have a
number of adverse effects on our operations and capital requirements. For the past decade, the domestic financial
markets have experienced a high degree of volatility, uncertainty and, during certain periods, tightening of liquidity in
both the high yield debt and equity capital markets, resulting in certain periods when new capital has been both more
difficult and more expensive to access. If we are unable to access the credit markets, we could be required to defer
or eliminate important business strategies and growth opportunities in the future. In addition, if there is prolonged
volatility and weakness in the capital and credit markets, potential lenders may be unwilling or unable to provide us
with financing that is attractive to us or may increase collateral requirements or may charge us prohibitively high
fees in order to obtain financing. Consequently, our ability to access the credit market in order to attract financing
on reasonable terms may be adversely affected. Investment returns on our assets and our ability to make acquisitions
could be adversely affected by our inability to secure additional financing on reasonable terms, if at all.

Depending on market conditions at the relevant time, we may have to rely more heavily on additional equity
financings or on less efficient forms of debt financing that require a larger portion of our cash flow from operations,
thereby reducing funds available for our operations, future business opportunities and other purposes. We may not
have access to such equity or debt capital on favorable terms at the desired times, or at all.

We may change our operational policies, investment guidelines and our business and growth strategies without
stockholder consent, which may subject us to different and more significant risks in the future.

Our board of directors will determine our operational policies, investment guidelines, and business and
growth strategies. Our board of directors may make changes to, or approve transactions that deviate from, those
policies, guidelines, and strategies without a vote of, or notice to, our stockholders. This could result in us conducting
operational matters, making investments, or pursuing different business or growth strategies than those contemplated
in this prospectus. Under any of these circumstances, we may expose ourselves to different and more significant risks
in the future, which could have a material adverse effect on our business, prospects, liquidity, financial condition, and
results of operations.

Future offerings of debt securities, which would rank senior to our Class A Common Stock upon our bankruptcy
or liquidation, and future offerings of equity securities that may be senior to our Class A Common Stock for the
purposes of dividend and liquidation distributions, may adversely affect the market price of our Class A Common
Stock.

In the future, we may attempt to increase our capital resources by making offerings of debt securities or additional
offerings of equity securities. Upon bankruptcy or liquidation, holders of our debt securities and shares of preferred
stock and lenders with respect to other borrowings will receive a distribution of our available assets prior to the holders
of our Class A Common Stock. Additional equity offerings may dilute the holdings of our existing stockholders
or reduce the market price of our Class A Common Stock, or both. Our preferred stock will have a preference on
liquidating distributions and dividend payments, which could limit our ability to make a dividend distribution to the
holders of our Class A Common Stock. Our decision to issue securities in any future offering will depend on market
conditions and other factors beyond our control. As a result, we cannot predict or estimate the amount, timing or
nature of our future offerings, and purchasers of our Class A Common Stock in this offering bear the risk of our
future offerings reducing the market price of our Class A Common Stock and diluting their ownership interest in our
company.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. Statements that are predictive in nature, that depend upon
or refer to future events or conditions or that include the words “may,” “could,” “plan,” “project,” “budget,” “predict,”
“pursue,” “target,” “seek,” “objective,” “believe,” “expect,’ “anticipate,” “intend,” “estimate,” and other expressions that
are predictions of or indicate future events and trends and that do not relate to historical matters identify forward-looking
statements. Our forward-looking statements include statements about our business strategy, our industry, our future
profitability, our expected capital expenditures and the impact of such expenditures on our performance, the costs of

being a publicly traded corporation and our capital programs.

99 ¢, 99 ¢¢

A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking
statement. We believe that we have chosen these assumptions or bases in good faith and that they are reasonable. You
are cautioned not to place undue reliance on any forward-looking statements. You should also understand that it is not
possible to predict or identify all such factors and should not consider the following list to be a complete statement
of all potential risks and uncertainties. Factors that could cause our actual results to differ materially from the results
contemplated by such forward-looking statements include:

. our ability to predict demand for our services may decrease during economic recessions or volatile
economic cycles, and a reduction in demand in end markets may adversely affect our business;

. our market opportunity and the potential growth of that market;

. our ability to expand into new regions;

. our strategy, expected outcomes, and growth prospects;

. trends in our operations, industry, and markets;

. our future profitability, indebtedness, liquidity, access to capital, and financial condition;

. the effects of seasonal trends on our results of operations;

. the increased expenses associated with being a public company;

. our ability to remain in compliance with extensive laws and regulations that apply to our business and

operations; and
. the future trading prices of our Class A common stock.

Although forward-looking statements reflect our good faith beliefs at the time they are made, forward-looking
statements involve known and unknown risks, uncertainties and other factors, including the factors described under
“Risk Factors,” which may cause our actual results, performance or achievements to differ materially from anticipated
future results, performance or achievements expressed or implied by such forward-looking statements. We undertake
no obligation to publicly update or revise any forward-looking statement, whether as a result of new information,
future events, changed circumstances or otherwise, unless required by law. These cautionary statements qualify all
forward-looking statements attributable to us or persons acting on our behalf.
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USE OF PROCEEDS

We expect to receive $§  million of net proceeds (assuming the midpoint of the price range set forth on the cover
page of this prospectus) from the sale of Class A Common Stock by us in this offering, after deducting underwriting
discounts and commissions and estimated offering expenses payable by us. If the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock from us, we estimate that the net proceeds will be
$  million, after deducting underwriting discounts and commissions and estimated offering expenses payable by us.

We intend to use the net proceeds from this offering to purchase newly issued LLC Units for
approximately $ million directly from Cardinal at a price per unit equal to the initial public offering price per
share of Class A Common Stock in this offering less the underwriting discount (or LLC Units from Cardinal
for § million in aggregate if the underwriters exercise in full their option to purchase additional shares of
Class A Common Stock). Upon each purchase of LLC Units, the corresponding shares of Class B common stock
will automatically be transferred to Cardinal Group for no consideration and be canceled.

Cardinal intends to use the net proceeds from the issuance of newly issued LLC Units to us, as follows: (i) redeem
LLC Units from certain Continuing Equity Holders for § ~ million in aggregate at a price per unit equal to the initial
public offering price per share of Class A Common Stock in this offering, (ii) to repay approximately $7.7 million of
borrowings outstanding under our New Credit Facility and (iii) the remainder, if any, for general corporate purposes,
which may include funding for acquisitions, working capital requirements, capital expenditures and the repayment,
refinancing, redemption or repurchase of indebtedness or other securities.

As of October 10, 2025, outstanding borrowings under the New Credit Facility totaled $122.1 million.
Borrowings under the New Credit Facility bear interest at a floating rate plus a margin that varies based on,
among other things, Cardinal’s consolidated total net leverage ratio. The interest rate (including the applicable
margin) as of October 10, 2025 was 6.3% and the New Credit Facility matures on October 1, 2030. Following the
Debt Repayment, we expect to have $75.0 million of availability under our New Credit Facility. Approximately
$39.0 million of borrowings under our New Credit Facility were used in connection with the acquisition of Red Clay
on October 1, 2025 and the balance was used to refinance amounts outstanding under the Prior Credit Facility and
the Equipment Facility. Approximately $7.2 million was borrowed under the Prior Credit Facility in connection with
the acquisition of Purcell Construction, Inc. in January 2025. The amounts outstanding under the Equipment Facility
were borrowed at various times to purchase equipment. For more information on our various credit facilities see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Sources
of Capital — Credit Facilities, Debt and Other Capital.”

If the underwriters exercise in full their option to purchase additional shares of Class A Common Stock, we intend
to contribute all of the additional net proceeds to Cardinal in exchange for additional LLC Units. Cardinal intends to
use such additional net proceeds for general corporate purposes, which may include funding for acquisitions, working
capital requirements, capital expenditures and the repayment, refinancing, redemption or repurchase of indebtedness
or other securities.

A $1.00 increase or decrease in the assumed initial public offering price of $ per share would cause the net
proceeds from this offering, after deducting the underwriting discounts and commissions and estimated offering expenses
payable by us, to increase or decrease, respectively, by §  million, assuming the number of shares offered by us, as set
forth on the cover page of this prospectus, remains the same. Each 1,000,000 share increase (decrease) in the number
of shares offered by us in this offering would increase (decrease) the net proceeds to us by approximately $  million
and, in turn, increase (decrease) the net proceeds by approximately $ million used to purchase newly issued LLC
Units from Cardinal, assuming that the price per share for the offering remains at $ (which is the midpoint of the
price range set forth on the cover page of this prospectus), and after deducting the underwriting discount. If the proceeds
increase due to a higher initial public offering price or due to the issuance of additional shares, we will use the additional
net proceeds for general corporate purposes. If the proceeds decrease due to a lower initial public offering price or a
decrease in the number of shares issued, we will contribute fewer net proceeds to Cardinal, which may reduce by a
corresponding amount the net proceeds directed to repay the New Credit Facility.

The expected use of net proceeds from this offering represents our intentions based upon our present plans and
business conditions. We cannot predict with certainty all of the particular uses for the proceeds from this offering or
the amounts that we will actually spend on the uses set forth above. Accordingly, our management will have significant
flexibility in applying the net proceeds from this offering. The timing and amount of our actual expenditures will be based
on many factors, including cash flows from operations and the anticipated growth of our business. Pending our use of the net
proceeds from this offering, we intend to invest the net proceeds in a variety of capital preservation investments, including
short-term and intermediate-term, investment-grade, interest-bearing instruments, and U.S. government securities.
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DIVIDEND POLICY

We currently intend to retain all available funds and any future earnings to fund the development and growth
of our business, and therefore we do not anticipate declaring or paying any cash dividends on our Class A Common
Stock in the foreseeable future. Except in certain limited circumstances, holders of our Class B Common Stock are
not entitled to participate in any dividends declared by our board of directors. Furthermore, because we are a holding
company, our ability to pay cash dividends on our Class A Common Stock depends on our receipt of cash distributions
from Cardinal. Our New Credit Facility contains certain covenants that restrict, subject to certain exceptions,
our ability to pay dividends. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operation — Liquidity and Sources of Capital — Credit Facilities, Debt and Other Capital.” Our ability to pay
dividends may be restricted by the terms of any future credit agreement or any future debt or preferred equity securities
of ours. See “Description of Capital Stock” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operation — Liquidity and Sources of Capital.” Any future determination as to the declaration and payment
of dividends, if any, will be at the discretion of our board of directors and subject to the requirements of applicable
law, compliance with contractual restrictions and covenants in the agreements governing our future indebtedness.
Any such determination will also depend upon our business prospects, results of operations, financial condition, cash
requirements and availability and other factors that our board of directors may deem relevant.

Accordingly, you may need to sell your shares of our Class A Common Stock to realize a return on your investment,
and you may not be able to sell your shares at or above the price you paid for them. See “Risk Factors — Risks Related
to this Offering and Ownership of our Class A Common Stock.” Because we have no current plans to pay regular cash
dividends on our Class A Common Stock following this offering, you may not receive any return on investment unless
you sell your Class A Common Stock for a price greater than that which you paid for it.”

Immediately following this offering, we will be a holding company, and our principal asset will be the LLC
Units we purchase from Cardinal and from each Continuing Equity Holder. Cardinal, in turn, will be a holding
company, the principal asset of which will consist of 100% of the outstanding membership interests in Cardinal NC,
and will be the sole managing member of Cardinal NC. If we decide to pay a dividend in the future, we would need to
cause Cardinal NC to make distributions to Cardinal, and to cause Cardinal to make distributions to us, in an amount
sufficient to cover such dividend. If Cardinal makes such distributions to us, the other holders of LLC Units will be
entitled to receive pro rata distributions. See “Risk Factors — Risks Related to Our Organizational Structure.” Our
principal asset after the completion of this offering will be our interest in Cardinal, and, as a result, we will depend on
distributions from Cardinal to pay our taxes and expenses, including payments under the Tax Receivable Agreement.
Cardinal’s ability to make such distributions may be subject to various limitations and restrictions.”
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of September 30, 2025:

. on an actual basis as of September 30, 2025 for our predecessor, Cardinal;
. on a pro forma basis for Cardinal Group, giving effect to the Reorganization; and
. on a pro forma basis for Cardinal Group, as further adjusted to give effect to (i) the sale of shares of our

Class A Common Stock in this offering at an assumed initial offering price of §  per share (which is the
midpoint of the estimated price range set forth on the cover page of this prospectus), after deducting the
estimated underwriting discounts and commissions and estimated offering expenses payable by us, and
(i1) the application of the net proceeds from this offering as described under “Use of Proceeds.”

The information set forth in the table below is illustrative only and will be adjusted based on the actual initial

public offering price and other terms of this offering. This table should be read in conjunction with “Our Organizational
Structure,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” “Use of
Proceeds” and the financial statements and related notes thereto included elsewhere in this prospectus.

As of September 30, 20250

Cardinal
Cardinal Group

Cardinal Group (Pro Forma,
(Actual) (Pro Forma)®  As Adjusted)®

Cash and cashequivalents. . ............................. $ 18,386,648 $ $

Total debt® . .. ... $ 80,764,701 $ $

Total members’ equity ............... ... ... ... .... 41,572,763
Shareholders’ equity:

Class A Common stock, par value $0.0001 per share; no

shares authorized, no shares issued and outstanding, actual,
500,000,000 shares authorized, shares issued
and outstanding, proforma. .. .......... ... .. .. .. ... —

Class B Common stock, par value $0.0001 per share; no

shares authorized, no shares issued and outstanding, actual,
500,000,000 shares authorized, shares issued
and outstanding, proforma. .. ......... ... .. .. ... ... —

Preferred stock $0.0001 par value per share, no shares

authorized, issued and outstanding, actual; 10,000,000
authorized, no shares issued and outstanding, pro forma. . . . . —

Additional paid-in-capital . . . .......................... —
Equity attributable to Cardinal Group. . .................. —

Noncontrolling interests attributable to Cardinal . ............ — —
Total shareholders’ and members’ equity. .............. 41,572,763

(M

()

3)

Total capitalization .. ............. ... ... .. $ 122,337,464 $ $

Cardinal Group was incorporated on June 12, 2025. The data in this table has been derived from the historical consolidated
financial statements included elsewhere in this prospectus, which pertain to the assets, liabilities, revenues and expenses of
our accounting predecessor, Cardinal.

The pro forma and pro forma, as adjusted, columns include the Cardinal interests owned by the Continuing Equity
Holders, which represents % of the LLC Units. A $1.00 increase (decrease) in the assumed initial public offering price
of § per share, which is the midpoint of the price range set forth on the cover page of this prospectus, would increase
(decrease) the pro forma amount of each of cash and cash equivalents, additional paid-in capital, total stockholders’ equity,
and total capitalization by approximately §  million, assuming that the number of shares offered by us, as set forth on the
cover page of this prospectus, remains the same and after deducting estimated underwriting discounts and commissions.

As of September 30, 2025, total outstanding borrowings under the Prior Credit Facility were $6.2 million, total outstanding
borrowings under the Equipment Facility were $74.4 million. On October 1, 2025, we entered into the New Credit Facility,
which refinanced approximately $6.3 million outstanding under the Prior Credit Facility and refinanced the approximately
$74.8 million outstanding under the Equipment Facility. The New Credit Facility, among other things, (i) established a
revolving credit facility of $75.0 million in aggregate principal amount, including a $10.0 million letter of credit sub-facility
and a $10.0 million swingline sub-facility and (ii) established a term loan facility of $120.0 million in aggregate principal
amount. The New Credit Facility has a maturity date of October 1, 2030. We intend to use a portion of the proceeds from
this offering to pay down $7.7 million of borrowings under the New Credit Facility. For more information on the Prior Credit
Facility, Equipment Facility and New Credit Facility, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Liquidity and Sources of Capital — Credit Facilities, Debt and Other Capital” and “Use of
Proceeds.”
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DILUTION

Purchasers of our Class A Common Stock in this offering will experience immediate and substantial dilution
in the net tangible book value (tangible assets less total liabilities) per share of our Class A Common Stock for
accounting purposes. Our pro forma net tangible book value as of September 30, 2025 after giving pro forma effect to
the Reorganization was $ million, or §  per share of Class A Common Stock.

Pro forma net tangible book value per share is determined by dividing our pro forma net tangible book value, or
total tangible assets less total liabilities, by our shares of Class A Common Stock that will be outstanding immediately
prior to the closing of this offering, including giving effect to the Reorganization (assuming that 100% of our Class B
Common Stock has been cancelled in connection with a redemption of LLC Units for Class A Common Stock).
Assuming an initial public offering price of $ per share (which is the midpoint of the price range set forth on
the cover page of this prospectus), after giving pro forma effect to the sale of the shares in this offering and further
assuming the receipt of the estimated net proceeds (after deducting estimated underwriting discounts and commissions
and estimated offering expenses payable by us and the application of such proceeds as described in the as adjusted
column in “Capitalization”), our as adjusted pro forma net tangible book value as of September 30, 2025 would
have been $ million, or $ per share. This represents an immediate increase in the pro forma net tangible book
value of §  per share to our existing investors and an immediate dilution to new investors purchasing shares in this
offering of § per share, resulting from the difference between the assumed offering price and the as adjusted pro
forma net tangible book value after giving effect to the Reorganization and this offering. The following table illustrates
the per share dilution to new investors purchasing shares in this offering (assuming that 100% of our Class B Common
Stock has been cancelled in connection with a redemption of LLC Units for Class A Common Stock):

Assumed initial public offering price pershare. .. ... .. .. ... .. .. ... .. L. $
Pro forma net tangible book value per share as of September 30, 2025 after giving effect to the
Reorganization (before this offering) . . ... ... .. $
Increase per share attributable to new investors in this offering. . .. ........... ... ... .. ..... $
Pro forma net tangible book value per share (after giving effect to the Reorganization and this
O eI . oot $
Dilution in pro forma net tangible book value per share to new investors in this offering® . ... ... $

(1)  Ifthe initial public offering price of §  per share, which is the midpoint, were to increase or decrease by $1.00 per share,
of the estimated price range set forth on the cover page of this prospectus, then dilution in pro forma net tangible book value
per share to new investors in this offering would equal $ or$ ,respectively.

The following table summarizes, on an adjusted pro forma basis as of September 30, 2025, the total number of
shares of Class A Common Stock owned by our existing investors (assuming that 100% of our Class B Common Stock
has been cancelled in connection with a redemption of LLC Units for Class A Common Stock) and to be owned by new
investors, the total consideration paid and the average price per share paid by our existing investors and to be paid by
new investors in this offering at $ per share, calculated before deduction of estimated underwriting discounts and
commissions.

Average
Shares acquired Total consideration price per
Number Percent Amount Percent share
(in thousands) (in millions)
Existing investors®. ............ % $ % $
New investors in this offering. . . . . % $ % $
Total ...................... % $ % $

(1)  The presentation in this table regarding ownership by existing investors does not give effect to any purchases that existing
investors may make through our directed share program or otherwise purchase in this offering.

The data in the table excludes the shares of Class A Common Stock that may be reserved for issuance under any
long-term incentive plan that may be adopted.
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Each $1.00 increase (decrease) in the initial public offering price of $ per share of Class A Common Stock
would increase (decrease) the total consideration paid by new investors in this offering and the total consideration
paid by all holders of Class A Common Stock by $ million, assuming the number of shares of Class A Common
Stock offered by us, as set forth on the cover page of this prospectus, remains the same, after deducting the estimated
underwriting discounts and commissions and estimated offering expenses payable by us.

If the underwriters exercise in full their option to purchase additional shares of Class A Common Stock, the
number of shares of Class A Common Stock being offered in this offering will be increased to , with such
additional shares representing % of the total number of shares of Class A Common Stock.
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The following unaudited pro forma condensed consolidated financial statements have been prepared in
accordance with Article 11 of the Code of Federal Regulations Title 17 Part 210 (“Regulation S-X”), as amended, to
reflect the impact of this offering, after giving effect to the Reorganization described in “Our Organizational Structure”
and the use of proceeds described in “Use of Proceeds.”

Following the completion of the Reorganization, Cardinal Infrastructure Group Inc. will be a holding company
whose principal asset will consist of % of the outstanding LLC Units (or % of LLC Units if the underwriters
exercise in full their option to purchase additional shares of Class A Common Stock) that it acquires directly from
Cardinal or from each of the Continuing Equity Holders. Cardinal Group will act as the sole managing member of
Cardinal, will operate and control the business and affairs of Cardinal and, through Cardinal, will conduct its business.

The following unaudited pro forma condensed consolidated balance sheet as of September 30, 2025 presents
our unaudited condensed consolidated pro forma balance sheet after giving effect to the Reorganization, including this
offering and Cardinal NC acquisition, as if they had occurred on September 30, 2025. The following unaudited pro
forma condensed consolidated statement of comprehensive income for the nine months ended September 30, 2025
and the year ended December 31, 2024 give effect to the Reorganization, including this offering and the Cardinal
NC acquisition, as if they had occurred on January 1, 2024. We have derived the unaudited pro forma condensed
consolidated balance sheet as of September 30, 2025 and the unaudited pro forma condensed consolidated statement
of income for the nine months then ended from the unaudited condensed consolidated financial statements of Cardinal
NC and from the unaudited condensed consolidated financial statements of Cardinal Group as of September 30, 2025.

We have derived the unaudited pro forma condensed consolidated statement of comprehensive income for the
year ended December 31, 2024 from the audited financial statements of Cardinal NC, included elsewhere in this
prospectus, to reflect the accounting for the transactions described below in accordance with GAAP. The unaudited
pro forma condensed consolidated financial information reflects adjustments that are described in the accompanying
notes and are based on available information and certain assumptions we believe are reasonable but are subject to
change. Cardinal Group was formed on June 12, 2025 and on July 31, 2025 was capitalized at $200, and will have
insignificant results of operations until the completion of this offering; therefore, its historical results of operations for
the period then ended are not shown in separate columns in the unaudited pro forma condensed consolidated statement
of comprehensive income.

As a public company, we will be implementing additional procedures and processes for the purpose of addressing
the standards and requirements applicable to public companies. We expect to incur additional annual expenses related
to these steps and, among other things, additional directors’ and officers’ liability insurance, director fees, costs for
reporting requirements of the SEC, transfer agent fees, costs for hiring additional accounting, legal, and administrative
personnel, increased auditing and legal expenses, and other related costs. Due to the scope and complexity of these
activities, the amount of these costs would be based on subjective estimates and assumptions that could not be factually
supported. We have not included any pro forma adjustments related to these costs.

The unaudited pro forma condensed consolidated financial information is provided for informational purposes
only and is not necessarily indicative of the operating results that would have occurred if the Reorganization and the
Cardinal NC acquisition had been completed as of the dates set forth above, nor is it indicative of our future results.

The unaudited pro forma condensed consolidated financial information should be read together with “Our
organizational structure,” “Capitalization,” “Use of Proceeds,” “Summary historical and pro forma condensed
consolidated financial and other data,” “Management’s Discussion and Analysis of Financial Condition and Results
of Operations,” and our historical financial statements and related notes of Cardinal NC and Cardinal Group, each
included elsewhere in this prospectus.

57



Summary of the Transactions

Reorganization Transactions

We have consummated, or will consummate, the organizational Transactions in connection with this offering. The
pro forma adjustments related to the Reorganization are described in the notes to the unaudited pro forma condensed
consolidated financial information and primarily include the assumptions that:

effective September 30, 2025 with the Cardinal Reorganization, we merged (i) first, newly formed merger
subsidiaries of Cardinal NC with and into each of Cardinal NC’s non-wholly owned subsidiaries so that the
minority equity holders of such non-wholly owned subsidiaries became equity holders of Cardinal NC and
such non-wholly owned subsidiaries of Cardinal NC became wholly owned subsidiaries of Cardinal NC and
(ii) subsequently, a newly formed merger subsidiary of Cardinal with and into Cardinal NC so that the members
of Cardinal NC became members of Cardinal and Cardinal NC became a wholly owned subsidiary of Cardinal.

Cardinal NC and the lenders of CCCRE Holdings, LLC (“CCCRE”) amended their underlying credit
agreements to remove the Company’s guarantees for CCCRE’s outstanding notes payable. As a result
of these amended agreements, Cardinal NC no longer has the power to direct the activities that most
significantly affect its economic performance and is no longer obligated to absorb potential losses of the
entity. Accordingly, Cardinal NC concluded that it is no longer the primary beneficiary of the Variable
Interest Entity (““VIE”) and should deconsolidate the entity.

prior to the consummation of this offering, we will amend and restate the Cardinal’s existing operating
agreement to, among other things, (i) recapitalize all existing ownership interests in Cardinal NC
into LLC Units of Cardinal after applying a conversion ratio of approximately to one (and
before giving effect to the use of proceeds described below), (ii) appoint Cardinal Group as the sole
managing member of Cardinal upon its acquisition of LLC Units in connection with this offering, and
(iii) provide certain redemption rights to the Continuing Equity Holders, including our Chief Executive
Officer, Chief Operating Officer and Chief Financial Officer;

we will amend and restate Cardinal Group’s certificate of incorporation to, among other things, (i) reclassify
all outstanding shares of Common Stock into shares of Class A Common Stock, as adjusted for
an approximately  to one forward stock split, (ii) provide for Class A Common Stock, with each share
of our Class A Common Stock entitling its holder to one vote per share on all matters presented to our
stockholders generally, (iii) provide for Class B Common Stock, with each share of our Class B Common
Stock entitling its holder to one vote per share on all matters presented to our stockholders generally,
(iv) provide that shares of our Class B Common Stock may only be held by the Continuing Equity Holders
and their respective permitted transferees as described in “Description of Capital Stock — Common
Stock — Class B Common Stock;” and (v) provide for preferred stock, which can be issued by our board
of directors in one or more series without stockholder approval;

we will issue shares of our Class B Common Stock (after giving effect to the use of net proceeds
as described below and assuming no exercise of the underwriters’ option to purchase additional shares
of Class A Common Stock) to the Continuing Equity Holders, which is equal to the number of LLC
Units held by such Continuing Equity Holders, at the time of such issuance of Class B Common Stock,
for nominal consideration;

we will issue shares of our Class A Common Stock to the purchasers in this offering
(or shares if the underwriters exercise in full their option to purchase additional shares of
Class A Common Stock) in exchange for net proceeds of approximately $ million (or approximately
$ million if the underwriters exercise in full their option to purchase additional shares of Class A
Common Stock) based upon an assumed initial public offering price of § per share (which is the
midpoint of the price range set forth on the cover page of this prospectus), less the underwriting discount;

we will use the net proceeds from this offering to (i) purchase newly issued LLC Units from
Cardinal for approximately $ million at a price per unit equal to the initial public offering price per
share of Class A Common Stock in this offering less the underwriting discount (or LLC Units
from Cardinal for $ million in aggregate if the underwriters exercise in full their option to purchase
additional shares of Class A Common Stock);
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Cardinal intends to use the net proceeds from the issuance of the newly issued LLC Units to Cardinal Group,
as follows: (i) redeem LLC Units from certain Continuing Equity Holders for §  million in aggregate at
a price per unit equal to the initial public offering price per share of Class A Common Stock in this offering,
(i) to repay approximately §  million of borrowings outstanding under our New Credit Facility and (iii) if
any remain, for general corporate purposes as described under “Use of Proceeds;” and

Cardinal Group will enter into (i) the Registration Rights Agreement with our Continuing Equity Holders
and (ii) the Tax Receivable Agreement with Cardinal and the Continuing Equity Holders. For a description
of the terms of the Registration Rights Agreement and the Tax Receivable Agreement, see “Certain
Relationships and Related Party Transactions.”

Immediately following the consummation of the Transactions (including this offering and proposed use of

proceeds):

Cardinal Group will be a holding company and its principal asset will consist of LLC Units it acquires
directly from Cardinal and from each Continuing Equity Holder;

Cardinal Group will be the sole managing member of Cardinal and will control the business and affairs
of Cardinal;

Cardinal Group will own, directly or indirectly, LLC Units of Cardinal, representing
approximately % of the economic interest in Cardinal (or LLC Units, representing
approximately % of the economic interest in Cardinal if the underwriters exercise in full their option
to purchase additional shares of Class A Common Stock);

the Continuing Equity Holders will own (i) LLC Units of Cardinal, representing
approximately % of the economic interest in Cardinal (or LLC Units, representing
approximately % of the economic interest in Cardinal if the underwriters exercise in full their option
to purchase additional shares of Class A Common Stock) and (ii) shares of Class B Common
Stock of Cardinal Group, representing approximately % of the combined voting power of all of
Cardinal Group’s common stock (or shares of Class B Common Stock of Cardinal Group,
representing approximately % of the combined voting power if the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock);

the purchasers in this offering will own (i) shares of Class A Common Stock of Cardinal Group
(or shares of Class A Common Stock of Cardinal Group if the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock), representing approximately %
of the combined voting power of all of Cardinal Group’s common stock and % of the economic
interest in Cardinal Group (or approximately % of the combined voting power and % of the
economic interest if the underwriters exercise in full their option to purchase additional shares of
Class A Common Stock), and (ii) through Cardinal Group’s ownership of LLC Units, indirectly will
hold approximately % of the economic interest in Cardinal (or approximately % of the economic
interest in Cardinal if the underwriters exercise in full their option to purchase additional shares of
Class A Common Stock); and

Cardinal will be a holding company and its principal asset will consist of 100% of the outstanding
membership interests in Cardinal and Cardinal will be the sole managing member of Cardinal NC and
will control the business and affairs of Cardinal NC. See “Description of Capital Stock.”

As the sole managing member of Cardinal, we will operate and control all of the business and affairs of Cardinal
and, through Cardinal, conduct our business. Following the Transactions, including this offering, Cardinal Group
will control the management of Cardinal as its sole managing member. As a result, Cardinal Group will consolidate
Cardinal and record a significant noncontrolling interest in a consolidated entity in Cardinal Group’s consolidated
financial statements for the economic interest in Cardinal held by the Continuing Equity Holders.
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Unless otherwise indicated, this prospectus assumes the shares of Class A Common Stock are offered
at per share (the midpoint of the price range set forth on the cover page of this prospectus). For more information
regarding the impact of the initial offering price on the share information included throughout this prospectus,
see “Summary — The Offering.”

Our organizational structure following this offering, as described below, is commonly referred to as an Up-C
structure, which is often used by partnerships and limited liability companies when they undertake an initial public
offering of their business. The Up-C structure will allow the Continuing Equity Holders to retain their equity ownership
in Cardinal following the offering and to continue to realize tax benefits associated with owning interests in an entity
that is treated as a partnership, or “flow-through” entity, for U.S. federal income tax purposes. Investors in this offering
will, by contrast, hold their equity ownership in Cardinal Group, a Delaware corporation that is a domestic corporation
for U.S. federal income tax purposes, in the form of shares of Class A Common Stock. One of the potential tax
benefits to the Continuing Equity Holders associated with this structure is that future taxable income of Cardinal
that is allocated to the Continuing Equity Holders will be taxed on a flow-through basis and, therefore, will not be
subject to corporate taxes at the entity level. Additionally, because the Continuing Equity Holders may have their
LLC Units redeemed by Cardinal (or at our option, directly exchanged with Cardinal Group) for newly issued shares
of our Class A Common Stock on a one-for-one basis (subject to customary adjustments, including for stock splits,
stock dividends, and reclassifications) or, at our option, for cash, the Up-C structure also provides the Continuing
Equity Holders with potential liquidity that holders of non-publicly traded limited liability companies are not typically
afforded. In connection with any such redemption or exchange of LLC Units, a corresponding number of shares of
Class B Common Stock held by the relevant Continuing Equity Holder will automatically be transferred to Cardinal
Group for no consideration and be canceled. The Continuing Equity Holders and Cardinal Group also each expect to
benefit from the Up-C structure as a result of certain cash tax savings arising from redemptions or exchanges of the
Continuing Equity Holders” LLC Units for Class A Common Stock or cash, and certain other tax benefits covered by
the Tax Receivable Agreement discussed in “Certain Relationships and Related Party Transactions — Tax Receivable
Agreement.” See “Risk Factors — Risks Related to Our Organizational Structure.” In general, the Continuing Equity
Holders expect to receive payments under the Tax Receivable Agreement in amounts equal to 85% of certain tax
benefits, and Cardinal Group expects to benefit in the form of cash tax savings in amounts equal to 15% of such tax
benefits. Any payments made by us to the Continuing Equity Holders under the Tax Receivable Agreement will reduce
cash otherwise arising from such tax savings. We expect such payments will be substantial.

Expected Accounting Treatment of the Transactions

Following the completion of the Transactions, Cardinal Group will become the sole managing member of
Cardinal. Although we will have a minority economic interest in Cardinal, we will have the sole voting interest in,
and control of, the business and affairs of Cardinal. As a result, we will consolidate Cardinal and record a significant
noncontrolling interest in equity in our consolidated financial statements for the economic interest in Cardinal held
directly or indirectly by the Continuing Equity Holders.

Under GAAP, since the members of Cardinal prior to the exchange will continue to hold a controlling
interest in Cardinal after the exchange (i.e., there was no Change in Control of Cardinal) and since Cardinal Group
is considered a “shell company” which does not meet the definition of a business, the financial statements of
the consolidated entity represent a continuation of the financial position and results of operations of Cardinal.
Accordingly, the historical cost basis of assets, liabilities, capital, and accumulated earnings of Cardinal are carried
over to the consolidated financial statements of the merged company as a common control transaction. Also, after
consummation of this offering, Cardinal Group will become subject to U.S. federal, state, and local income taxes
with respect to our allocable share of any taxable income of Cardinal which will be taxed at the prevailing corporate
tax rates.
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED BALANCE SHEET

Assets
Current assets:

Accounts receivable, net. .. .......
Contractassets .................
Prepaid expenses. . ..............
Otherassets. ...................
Total current assets .. ............
Property and equipment, net. . .. ...
Operating lease right-of-use assets . .
Deferred tax asset .. .............
Goodwill . .....................
Other intangible assets ...........
Totalassets ....................

LIABILITIES AND MEMBERS’
EQUITY

Current liabilities:
Current portion of notes payable. . . .

Current portion of finance lease
liabilities. ...................

Current portion of operating lease
liabilities. .. .................

Accounts payable ...............
Accrued distributions .. ..........
Accrued expenses . ... ...........
Contingent consideration payable. . .
Contract liabilities. . .............
Related party loans to shareholders. .
Total current liabilities ...........

Notes payable, less current portion,
net of unamortized debt issuance
COSES ..

Finance lease liabilities, less current
portion .....................

Operating lease liabilities, less
current portion . ..............

TRA Liability ..................

Total liabilities. . ................

Cardinal
Group

As of September 30, 2025

Cardinal
Historical

Reorganization
Adjustments

Notes

Offering
Adjustments

Notes

Pro Forma
Combined

1,525,740

18,386,648 $

61,347,731
40,375,000
1,447,093
2,803,156

1,600,200

124,359,628
71,391,057
5,813,977
10,977,236
1,114,785

1,600,200

213,656,683 $

1,500,000

74,260

21,251,653
3,379,183

2,563,366
56,813,046
319,213
2,404,471
845,833
15,758,127

1,574,260

103,334,892

59,513,048
5,863,066

3,372,914

1,574,260

172,083,920
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED BALANCE SHEET — (Continued)
As of September 30, 2025

Cardinal Cardinal Reorganization Offering Pro Forma
Group Historical Adjustments Notes Adjustments Notes Combined

Members’ equity

Retained earnings . .............. — 41,572,763 (d)
(e)
Stockholders’ equity

Class A Common stock, par value
$0.0001 per share; no shares
authorized, no shares issued
and outstanding, actual; shares
authorized, shares issued and
outstanding, pro forma......... 200 (b)

Class B Common stock, par value

$0.0001 per share; no shares

authorized, no shares issued

and outstanding, actual; shares

authorized, shares issued and

outstanding, pro forma......... — (a) (d)
Preferred stock $0.0001 par value

per share, no shares authorized,

issued and outstanding, actual;

authorized, no shares issued and

outstanding . . ................ —
Additional paid-in-capital. ........ 25,740 (2) (b)
(©)
(d)
(e)
Noncontrolling interests attributable
to Cardinal Infrastructure Group
Inc. ... — (e)
Total members’/stockholders
equity ... 25,940 41,572,763
Total liabilities and equity. . . ... ... $ 1,600,200 $ 213,656,683 $ $ $
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
For the Nine Months Ended September 30, 2025

Cardinal Cardinal Reorganization Offering Pro Forma
Group Historical Adjustments Notes Adjustments Notes Consolidated
Revenues. .................. $ — $ 310,235,696 $ $ $
Costofrevenues ............ — 245,301,817
General and administrative . . . . — 10,072,170 (aa)
Depreciation expense . . . ... .. — 17,715,174 (aa)
Amortization expense . . ...... 5,601,216
Loss (gain) on disposal of
property and equipment . . — (128,262)
Income from operations . . . — 31,673,581
Other expense:
Interest expense, net . ........ — (3,871,909) (aa) (bb)
Other expense, net. .. ........ — 90,028 (aa)
Total other expense, net . . .. — (3,781,881)
Net income before taxes . ... .. — 27,891,700
Income tax expense. ......... — (1,691,154) (cc) (cc)
Net income, including
noncontrolling interests. . . . . $ — $ 26,200,546 $ $ $
Less: Net income attributable
to noncontrolling interests. . . — 6,463,278 (dd) $ (ee)
Net income attributable to
Cardinal Group . .......... $ — $ 19,737,268 $ $ $
Pro forma per share data:
Pro forma net income per
share:
Basic and diluted. . . ......... (fH $
Pro forma weighted average
shares used to compute pro
forma net income per share. .
Basic and diluted. . .......... — (ff)
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
For the Year Ended December 31, 2024

Reorganization
Cardinal Cardinal and offering Offering Pro Forma
Group Historical Adjustments Notes  Adjustments Notes Consolidated
Revenues. . .................... $ — $ 315,187,523 $ $ $
Costofrevenues.............. — 249,888,575 —
General and administrative. . . . . . — 10,687,302 (aa)
Depreciation expense. . . .. ... — 18,663,746 (aa)
Loss (gain) on disposal of
property and equipment. . . . — 13,534
Income from operations. . . . . — 35,934,366
Other expense:
Interest expense, net........... — (4,828,058) (aa) (bb)
Other expense, net . ........... — (1,456,565) (aa)
Total other expense, net . . . . .. — (6,284,623)
Net income before taxes. . . ... — 29,649,743
Income tax expense . ........ — (1,352,509) (cec) (cc)
Net income, including
noncontrolling interests. ... $ — $ 28,297,234 § $ $
Less: Net income attributable to
noncontrolling interests ........ — 6,939,888 (dd) (ee)
Net income attributable to
Cardinal Group .......... $ — $ 21,357,346 $ $ $

Pro forma per share data:
Pro forma net income per share
Basic and diluted. . .............. # 3

Pro forma weighted average shares
used to compute pro forma net
income per share

Basicand diluted. . .............. (fH)
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Note 1: Adjustments to unaudited pro forma condensed consolidated balance sheet and unaudited pro forma
condensed consolidated statement of income

The pro forma adjustments included in the unaudited pro forma condensed consolidated balance sheet as of
September 30, 2025 are as follows:

(a)

(b)

(©)

(d)

(©

S

(2

Reflects the net effect on cash and cash equivalents and stockholders’ equity of the issuance of shares of
Class B Common Stock to the Continuing Equity Holders, which is equal to the number of LLC Units held
by such Continuing Equity Holders, at the time of such issuance of Class B common stock, for nominal
consideration.

Reflects the net effect on cash and cash equivalents and stockholders’ equity of the receipt of offering
proceeds to us of § million, based on the sale of shares of Class A Common Stock (or
$  million after accounting for offering costs, based on the sale of shares if the underwriters
exercise in full their option to purchase additional shares of Class A Common Stock) at the initial public
offering price of §  per share (which is the midpoint of the estimated price range set forth on the cover
pages of this prospectus), after deducting the estimated underwriting discount. See “Use of Proceeds.”

Reflects deferred offering costs expenses incurred in connection with the Transactions, including this
offering, that Cardinal Group and Cardinal has incurred, will bear or reimburse to Cardinal Group and the
corresponding offset to offering proceeds as if the offering occurred on September 30, 2025.

Reflects the purchase of LLC Units from each of the Continuing Equity Holders on a pro rata
basis for§  million in aggregate at a price per unit equal to the initial public offering price per share of
Class A Common Stock in this offering less the underwriting discount.

Upon completion of the Reorganization, we will become the sole managing member of Cardinal. Although
we will have a minority economic interest in Cardinal, we will have the sole voting interest in, and control
of the management of, Cardinal. As a result, we will consolidate the financial results of Cardinal and will
report a noncontrolling interest related to the interests in Cardinal held by the Continuing Equity Holders
in our consolidated balance sheet. Immediately following the Reorganization, the economic interests
held by the noncontrolling interest will be approximately %. If the underwriters were to exercise their
option to purchase additional shares of our Class A Common Stock in full, the economic interests held by
the noncontrolling interest would be approximately — %.

Reflects a decrease in cash and cash equivalents and debt for the repayment of $7.7 million in borrowings
on our New Credit Facility as if it occurred on September 30, 2025. See “Use of Proceeds.”

Reflects adjustments for deferred tax assets and obligations under the Tax Receivable Agreement triggered
by the purchase of LLC Units from each of the Continuing Equity Holders, as described in greater detail
under “Our Organizational Structure” and “Certain Relationships and Related Party Transactions — Tax
Receivable Agreement,” in connection with the completion of this offering. The pro forma adjustments
reflect the following:

. Estimated deferred tax benefit of approximately §  million recognized for the tax benefit of the
difference in basis between reporting under GAAP and income tax reporting purposes associated
with the purchase of LLC Units from each of the Continuing Equity Holders. In connection with
this purchase, we intend to make an election under Section 754 of the Code, which will allow us to
succeed to the aggregate historical tax basis of LLC Units. The total tax benefit from such historical
tax basis, including any increases thereto as a result of the Transactions, will primarily be amortized
over 15 years pursuant to Section 197 of the Code, subject to further allocation adjustments to be
made at the time of preparation of our tax returns.

. Corresponding liability under the Tax Receivable Agreement triggered by the purchase of
LLC Units from each of the Continuing Equity Holders of $ million representing 85%
of the amount of tax benefits that Cardinal Group Inc. expects us to realize related to certain
tax basis adjustments and payments made under the Tax Receivable Agreement.
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. Credit to Additional paid-in capital associated with the deferred tax assets ($ million)
reduced by a charge for the obligation under the Tax Receivable Agreement for a total
adjustment of §  million, for a total net credit of §  million.

(h) Reflects a decrease in cash and cash equivalents and related party loans to shareholders for the repayment
of§  million in borrowings from related parties within Cardinal Group as if it occurred on September 30,
2025. This loan was subsequently repaid in November 2025, see Note 4 of the Interim Condensed Financial
Statements of Cardinal Group included elsewhere in this prospectus.

Due to the uncertainty as to the amount and timing of future redemptions or exchanges of the LLC Units by
the Continuing Equity Holders and as to the price per share of our Class A Common Stock at the time of any such
exchanges, the unaudited pro forma condensed combined financial information does not assume any future exchanges
of LLC Units. See Note 2, Deferred Income Taxes and Tax Receivable Agreement for further discussion.

The pro forma adjustments included in the unaudited pro forma condensed consolidated statement of income for
the nine months ended September 30, 2025 and for the year ended December 31, 2024 are as follows:

(aa) Reflects a decrease in depreciation, interest expense, and equity in income of unconsolidated affiliates
and an increase in general and administrative expenses as if the CCCRE VIE deconsolidated on January 1,
2024.

(bb) Reflects a decrease in interest expense as if the repayment of approximately $7.7 million of borrowings on
our New Credit Facility occurred on January 1, 2024. See “Use of Proceeds.”

(cc) Provides for an assumed income tax expense on our earnings which is calculated at % of income before
income tax expense. Following the Transactions, we will be subject to U.S. federal income taxes in addition to
applicable state and local taxes with respect to our allocable share of net taxable income of Cardinal. Accordingly,
we have provided income taxes assuming a blended federal, state, and local rate of 22.78% on our allocable
share of taxable income, and assuming no adjustments for non-taxable or non-deductible amounts of income
and expenses. The actual rate could vary from the rate used in the pro forma financial statements.

(dd) Reflects the elimination of noncontrolling interests attributable to Cardinal NC as a result of minority
equity holders of non-wholly owned subsidiaries becoming equity holders of Cardinal NC and such
non-wholly owned subsidiaries of Cardinal NC became wholly owned subsidiaries of Cardinal NC, as if it
occurred on occurred on January 1, 2024.

(ee) Reflects the portion of our net income allocable to the noncontrolling interest. After the Transactions,
we will become the managing member of Cardinal with a % economic interest but will control
the management of Cardinal. The Continuing Equity Holders will own the remaining % economic
interest in Cardinal, which will be accounted for as a noncontrolling interest in our future consolidated
financial statements. If the underwriters were to exercise their option to purchase additional shares of
our Class A Common Stock in full, the economic interests held by the noncontrolling interest would be
approximately — %.

(ff) Pro forma net income per share is computed by dividing the net income attributable to holders of Class A
Common Stock by the weighted-average shares of Class A Common Stock outstanding during the period.
Shares of Class B Common Stock do not participate in earnings of Cardinal Group. As a result, the
shares of Class B Common Stock are not considered participating securities and are not included in the
weighted-average shares outstanding for purposes of computing pro forma net income per share.

Note 2: Deferred income taxes and Tax Receivable Agreement

As described in “Our organizational structure,” we intend to use the net proceeds from this offering to purchase
newly issued LLC Units directly from Cardinal and to purchase existing LLC Units from each Continuing Equity
Holder. As a result of our post-offering organizational structure, Cardinal Group expects to obtain (i) an allocable share
(and increases thereto) of existing tax basis in Cardinal’s assets and tax basis adjustments with respect to such assets
resulting from (a) Cardinal Group’s purchase of LLC Units from each Continuing Equity Holder in connection with
the Transactions, as described under “Use of Proceeds,” (b) any future redemptions or exchanges of LLC Units from
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the Continuing Equity Holders as described under “Certain Relationships and Related Party Transactions — Cardinal
Operating Agreement,” (c) certain distributions (or deemed distributions) by Cardinal, and (d) payments made under
the Tax Receivable Agreement; and (ii) certain tax benefits (such as interest deductions) arising from payments made
under the Tax Receivable Agreement. We intend to treat any redemption or exchange of LLC Units for our Class A
Common Stock or our cash as our direct purchase of LLC Units from the Continuing Equity Holders for U.S. federal
income and other applicable tax purposes, regardless of whether such LLC Units are surrendered by the Continuing
Equity Holders to Cardinal for redemption or sold to us upon the exercise of our election to acquire such LLC Units
directly. Moreover, as a result of the application of the principles of Section 704(c) of the Code and the U.S. Treasury
regulations issued thereunder, which require that items of income, gain, loss and deduction attributable to property
owned by Cardinal on the date that we purchase LLC Units directly from Cardinal with a portion of the proceeds from
this offering must be allocated among the members of Cardinal to take into account the difference between the fair
market value and the adjusted tax basis of such assets on such date, Cardinal may be required to make certain special
allocations of its items of loss and deduction to us over time that are in excess of our pro rata share of such items of loss
or deduction. Such Basis Adjustments and Section 704(c) allocations may have the effect of reducing the amounts we
would otherwise pay in the future to various tax authorities and may also decrease gains (or increase losses) on future
dispositions of certain assets to the extent tax basis is allocated to those assets.

We will recognize a deferred tax asset for financial reporting purposes when it is “more-likely-than-not” that we
will realize the tax benefit.

In addition, as part of the Transactions, we will enter into the Tax Receivable Agreement with Cardinal and the
Continuing Equity Holders that will provide for payment by us to the Continuing Equity Holders of 85% of certain tax
benefits, if any, that Cardinal Group actually realizes, or in some circumstances is deemed to realize, as a result of Basis
Adjustments and certain tax benefits (such as interest deductions) arising from payments made under the Tax Receivable
Agreement. These Tax Receivable Agreement payments are not conditioned upon one or more of the Continuing Equity
Holders maintaining a continued ownership interest in Cardinal. If a Continuing Equity Holder transfers LLC Units but
does not assign to the transferee of such units its rights under the Tax Receivable Agreement, such Continuing Equity
Holder generally will continue to be entitled to receive payments under the Tax Receivable Agreement arising in respect
ofa subsequent exchange of such LLC Units. In general, the Continuing Equity Holders’ rights under the Tax Receivable
Agreement may not be assigned, sold, pledged, or otherwise alienated to any person without such person becoming a
party to the Tax Receivable Agreement and agreeing to succeed to the applicable Continuing Equity Holder’s interest
therein. Amounts payable under the Tax Receivable Agreement are contingent upon, among other things, generation of
sufficient future taxable income during the term of the Tax Receivable Agreement.

If all of the Continuing Equity Holders were to exchange or redeem their remaining LLC Units immediately
after the IPO, which is assumed to be September 30, 2025 for purposes of the pro forma information presented herein
(excluding the impact of the underwriters exercising in full their option to purchase additional shares of Class A
Common Stock and the use of net proceeds to purchase additional LLC Units from the Continuing Equity Holders),
we would recognize an additional deferred tax asset of approximately §  million and a related liability for payments
under the Tax Receivable Agreement of approximately $ million assuming, among other factors (i) all exchanges
occurred on the same day; (ii) a price of $ per share of Class A Common Stock (the midpoint of the estimated
price range set forth on the cover page of this prospectus); (iii) a constant corporate tax rate of 22.78%; (iv) sufficient
taxable income to fully utilize the tax benefits; (v) Cardinal is able to fully depreciate or amortize its assets; and (vi) no
material changes in applicable tax law. For each 5% increase (decrease) in the amount of LLC Units exchanged by
the Continuing Equity Holders, our deferred tax asset would increase (decrease) by approximately $ million and
the related liability for payments under the Tax Receivable Agreement would increase (decrease) by approximately
$ million assuming that the price per share of the Class A Common Stock at the time of the exchange and the
corporate tax rate remains the same. These amounts are estimates and have been prepared for informational purposes
only. The actual amount of deferred tax assets and related liabilities that we will recognize will differ based on, among
other things, the timing of the redemptions or exchanges, the price of our shares of Class A Common Stock at the time
of the redemptions or exchanges, the availability of sufficient taxable income and the tax rates then in effect, and may
be significantly different from the amounts described in the preceding sentence.

We may elect (with the approval of a majority of our independent directors (within the meaning of the Nasdaq
listing rules)) to terminate the Tax Receivable Agreement early by making an immediate cash payment equal to
the present value of the anticipated future tax benefits that would be required to be paid by us to the Continuing
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Equity Holders under the Tax Receivable Agreement. The calculation of such cash payment would be based on
certain assumptions, including, among others, (i) that any Continuing Equity Holders” LLC Units that have not been
exchanged are deemed exchanged, in general, for the fair market value of our Class A Common Stock that would be
received by such Continuing Equity Holder if such LLC Units had been exchanged at the time of termination; (ii) we
will have sufficient taxable income in each future taxable year to fully realize all potential tax savings; (iii) the federal
tax rates for future years will be those specified in the law as in effect at the time of termination and the combined
state and local tax rates will be an assumed tax rate; and (iv) certain non-amortizable assets are deemed disposed of
within specified time periods. The Company will reassess the tax benefit payments liability at each reporting period
based on updated exchange activity and tax benefit realization. The contractual Early Termination Rate is defined
under the agreement as the lesser of (i) 6.5% per annum, compounded annually, and (ii) SOFR plus 100 basis points,
which applies to early termination payments and may serve as a reference point for market participant assumptions.
We expect that if the Tax Receivable Agreement were terminated immediately after this offering (assuming an initial
public offering price of §  per share of Class A Common Stock (the midpoint of the price range set forth on the cover
page of this prospectus)), the estimated termination payments based on management’s preliminary assumptions would
be approximately $§  million (calculated using a 4.95% discount rate equal to the lesser of (i) SOFR plus 100 basis
points and (ii) 6.5%, applied against an undiscounted liability of approximately § = million based on (A) a 21% U.S.
federal corporate income tax rate and (B) applicable state and local income tax rates). A 100 basis point reduction in
the discount rate would result in the tax benefit payments liability of approximately $§  million.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read
in conjunction with “Summary — Summary Historical and Pro Forma Financial Data” and the accompanying
financial statements and related notes thereto included elsewhere in this prospectus. The following discussion
contains forward-looking statements that reflect our future plans, estimates, beliefs and expected performance. The
forward-looking statements are dependent upon events, risks and uncertainties that may be outside our control. Our
actual results could differ materially from those discussed in these forward-looking statements. Factors that could
cause or contribute to such differences are discussed elsewhere in this prospectus, including in “Risk Factors” and
“Cautionary Statement Regarding Forward-Looking Statements,” all of which are difficult to predict. In light of these
risks, uncertainties and assumptions, the forward-looking statements discussed may not occur. We do not undertake
any obligation to publicly update any forward-looking statements except as otherwise required by applicable law.

Unless otherwise indicated, the historical financial information in this “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” reflects only the historical financial results of our predecessor,
Cardinal, and does not give effect to the transactions described in “Our Organizational Structure.”

Overview

We provide a comprehensive suite of infrastructure services to the residential, commercial, industrial, municipal,
and state infrastructure markets. Our operations leverage a large highly skilled workforce and a fleet of specialized
equipment to deliver wet utility installations (water, sewer, and stormwater systems), as well as grading, site clearing,
erosion control, drilling and blasting, paving, and other related site services. We are becoming the platform of choice
for a diverse array of infrastructure construction projects in our target geographies that require high-level technical
expertise and sophistication. We seek to safely execute site work solutions within both the individual project’s schedule
and budget, while strengthening our relationships with our growing list of customers. We believe we are one of the
fastest-growing, full-service turnkey infrastructure services companies in the Southeastern United States. We deliver
our suite of comprehensive in-house services that support the planning, preparation, installation, and development of
residential, commercial, industrial, municipal, and state infrastructure, significantly reducing the need for subcontractors
and ensuring industry-leading project execution. Led by an experienced, long-tenured management team and supported
by talented project managers, we are driven by a culture of safety and employee development. Our high-level expertise,
technical sophistication, and expedited delivery of services result in strong margins. We believe we are well positioned to
continue growing our revenue and profitability in a very fragmented and highly attractive industry.

The Southeastern United States is one of the fastest-growing regions with respect to population and job growth.
The three distinct and attractive markets in which we primarily operate today (the greater Charlotte, Raleigh, and
Greensboro areas of North Carolina) have experienced a combined annual population growth of 6.6% from 2020 to
2024, compared to 2.6% for the rest of the United States. Our footprint is strategically aligned with the North Carolina
Research Triangle, which houses numerous educational institutions and knowledge-sector companies that are among
the core drivers of job growth in the state. In 2024, North Carolina issued approximately nine new housing permits per
1,000 residents, compared to about four new permits per 1,000 residents for the United States overall.

We maintain deep, long-standing relationships with a diverse customer base, including some of the largest regional
and national home builders, as well as general contractors supporting commercial and industrial construction. We believe
these relationships enable us to consistently win new contracts and expand both within our current markets and into new
geographies. We are already fully integrated within our Raleigh market and are completing integration buildouts in our
other markets. We believe this significantly reduces wait times between each phase of construction, minimizes timeline
risk, and increases the likelihood of successful execution. As the first step in the construction process, customers highly
value our speed of delivery, quality of work, and reputation for excellence, which results in recurring business and better
margins. Our dedication to proven processes, technology, and safety has enabled our strong growth and reputation.

For the nine months ended September 30, 2025, we generated revenue of approximately $310.2 million, supported
by a robust backlog of approximately $646 million at September 30, 2025, compared to revenue of approximately
$230.3 million for the nine months ended September 30, 2024. For the year ended December 31, 2024, we generated
revenue of approximately $315.2 million, supported by a robust backlog of approximately $512 million at December 31,
2024, compared to revenue of approximately $248.0 million for the year ended December 31, 2023 and a backlog of
approximately $401 million at December 31, 2023. For the nine months ended September 30, 2025, net income was
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approximately $26.2 million, Gross Profit was approximately $41.6 million, Adjusted Gross Profit was approximately
$64.9 million, EBITDA was approximately $55.1 million and Adjusted EBITDA was approximately $55.7 million,
compared to net income of approximately $21.9 million, Gross Profit of approximately $34.4 million, Adjusted Gross
Profit of approximately $48.0 million, EBITDA of approximately $39.9 million and Adjusted EBITDA of approximately
$41.3 million for the nine months ended September 30, 2024. For the year ended December 31, 2024, net income was
approximately $28.3 million, Gross Profit was approximately $46.6 million, Adjusted Gross Profit was approximately
$65.3 million, EBITDA was approximately $53.1 million and Adjusted EBITDA was approximately $56.5 million,
compared to net income of approximately $24.3 million, Gross Profit of approximately $35.6 million, Adjusted Gross
Profit of approximately $48.8 million, EBITDA of approximately $41.5 million and Adjusted EBITDA of approximately
$43.1 million for the year ended December 31,2023. For the nine months ended September 30, 2025, our net income margin
was approximately 8.4%, EBITDA Margin was approximately 17.8%, Adjusted EBITDA Margin was approximately 17.9%,
Gross Profit Margin was approximately 13.4% and Adjusted Gross Profit Margin was approximately 20.9%, compared
to net income margin of approximately 9.5%, EBITDA Margin of approximately 17.3%, Adjusted EBITDA Margin of
approximately 17.9%, Gross Profit Margin of approximately 14.9% and Adjusted Gross Profit Margin of approximately
20.8% for the nine months ended September 30, 2024. For the year ended December 31, 2024, our net income margin was
approximately 9.0%, EBITDA Margin was approximately 16.9%, Adjusted EBITDA Margin was approximately 17.9%,
Gross Profit Margin was approximately 14.8% and Adjusted Gross Profit Margin was approximately 20.7%, compared
to net income margin of approximately 9.8%, EBITDA Margin of approximately 16.7%, Adjusted EBITDA Margin of
approximately 17.4%, Gross Profit Margin of approximately 14.4% and Adjusted Gross Profit Margin of approximately
19.7% for the year ended December 31, 2023. Our backlog, which was approximately $646 million at September 30, 2025,
enables management to assess future revenue visibility and anticipate business activity. Historically, our maintenance capital
expenditure as a percentage of EBITDA has been relatively low resulting in our business being highly cash generative and
primed for continued expansion. We believe these financial results position us well for continued profitable growth and
operational flexibility.

Recent Transactions

On January 3, 2025, Cardinal Civil Contracting Charlotte, LLC acquired substantially all of the operating assets
and certain liabilities of Purcell Construction, Inc., Purcell Construction Group, LLC, and Orange T, LLC (collectively
referred to herein as “Purcell”).

On May 30, 2025, the Company formed Cardinal Civil Contracting Triad, LLC (“Triad”), which acquired
substantially all of the operating assets and certain liabilities of Page and Associates, Inc., and MJS & GCP, LLC
(collectively referred to herein as “Page”). Page operated a turn-key site work contracting business primarily in the
Greensboro, North Carolina market, and as of August 31, 2025 the Greensboro market had a backlog of $84 million.

On October 1, 2025, we acquired substantially all of the assets of Red Clay Industries, Inc. pursuant to an
APA. Red Clay is a provider of asphalt paving, concrete contracting, concrete reclamation and soil stabilization in
North Carolina. We funded the $40.0 million purchase price with $39.0 million of borrowings under our New Credit
Facility (as defined below) and we assumed approximately $1.0 million of liabilities.

These acquisitions are consistent with our strategy of acquiring either a starting site preparation business or
a tuck-in acquisition in a market we are already in. For example, we acquired Purcell to broaden our services in
Charlotte, North Carolina, and the border communities of South Carolina, and Purcell works closely with Monroe
Roadways Contractors Inc., which we acquired in July 2023 as our starting point in Charlotte.

Key Factors Affecting Our Performance

We believe our future performance will depend on many factors, including those described below and in the
sections titled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” included elsewhere
in this prospectus.

. Continuing to build out the basics of our site preparation business in a given market and focus initially
on residential home building. We believe starting with residential construction in a new market gives us
large, multi-phase opportunities with the ability to establish our service reputation, which can help in other
adjacent cities in the future. We start with core site preparation services, such as underground capabilities
like drilling and blasting, wet utility work (wastewater, fresh water and storm drainage), electrical utility
conduit lines and grading.
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. Capturing additional service lines and continued vertical integration. By adding capabilities that are
complementary to our core construction competencies, we are able to improve our breadth of service to
our customer and improve our Gross Profit Margin opportunities, more effectively compete for contracts
and compete for contracts that might not otherwise be available to us. These capabilities may be through
internal efforts or small, tuck-in acquisitions. Some of these additional capabilities include paving, asphalt
plants, CCTV inspection, drilling and blasting and concrete work.

. Expanding the customer mix. While the initial activity in a market focuses on residential site preparation,
once our full capabilities are close to complete, we can more effectively seek out other customers within
the commercial, industrial, retail and state infrastructure market.

. Expanding into adjacent markets. As an example, we started in Raleigh, NC. We entered the Charlotte
market in 2023 via a small acquisition and now Charlotte is roughly 18% of our total revenue and growing
faster than Raleigh for the twelve months ended September 30, 2025. We entered the Greensboro, NC
market in 2024 and expanded further into this market via a small acquisition in 2025. Additional market
opportunities include Wilmington, NC, Columbia, SC, Charleston, SC, Greenville, SC, Savannah, GA,
Knoxville, TN and Nashville, TN.

. Continue to Develop Our Employees. We believe that our employees are key to the successful
implementation of our business strategy, and we will continue allocating significant resources in order to
attract and retain talented managers and supervisory and field personnel.

Reorganization Transactions

The historical results of operations discussed in this section are those of Cardinal prior to the completion of the
Transactions, including this offering, and do not reflect certain items that we expect will affect our results of operations and
financial position after giving effect to the Reorganization, including this offering and the use of proceeds from this offering.

Following the completion of the Reorganization, Cardinal Group will become the sole managing member of
Cardinal. Although we will have a minority economic interest in Cardinal, we will have the sole voting interest in, and
control of the business and affairs of, Cardinal. As a result, Cardinal Group Inc. will consolidate Cardinal and record a
significant noncontrolling interest in a consolidated entity in Cardinal Group Inc.’s consolidated financial statements for
the economic interest in Cardinal held by the Continuing Equity Holders. Immediately after the Reorganization, investors
in this offering will collectively own % of our outstanding Class A Common Stock, consisting of shares of
Class A Common Stock (or shares of Class A Common Stock if the underwriters exercise in full their option to
purchase additional shares of Class A Common Stock, representing % of Class A Common Stock), Cardinal Group
will own LLC Units (or LLC Units if the underwriters exercise in full their option to purchase additional
shares of Class A Common Stock), representing % of the LLC Units (or % if the underwriters exercise in full
their option to purchase additional shares of Class A Common Stock) and the Continuing Equity Holders will collectively
own LLC Units, representing % of the LLC Units (or representing % if the underwriters exercise in
full their option to purchase additional shares of Class A Common Stock). Accordingly, net income attributable to
non-controlling interest will represent % of the operating income before interest income (expense) of Cardinal
Group (or % if the underwriters exercise in full their option to purchase additional shares of Class A Common
Stock). Cardinal Group is a holding company that conducts no operations and, as of the consummation of this offering,
its principal asset will be LLC Units we purchase from Cardinal. As a result, the historical consolidated financial data
may not give you an accurate indication of what our actual results would have been if the transactions described in “Our
Organizational Structure” had been completed at the beginning of the periods presented or of what our future results of
operations are likely to be. See “Our Organizational Structure.”

After consummation of the Reorganization, Cardinal Group will become subject to U.S. federal, state, and local
income taxes with respect to our allocable share of taxable income of Cardinal and will be taxed at the prevailing corporate
tax rates. In addition to tax expenses, we also will incur expenses related to our status as a public company, plus payment
obligations under the Tax Receivable Agreement, which we expect to be significant. We intend to cause Cardinal to make
distributions to us in an amount sufficient to allow us to pay these expenses and fund any payments due under the Tax
Receivable Agreement. See “Certain Relationships and Related Party Transactions — Cardinal Operating Agreement”
and “Unaudited Pro Forma Condensed Consolidated Financial Information” for further discussion on the Tax Receivable
Agreement, our tax treatment, and the comparability differences between our current and future financial statements.
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Other Factors Impacting Results of Operations

Backlog (period end)

Backlog at period end represents our estimate of future revenue from our construction contracts. We add the value of
new contracts to backlog when secured through negotiated private transactions or when we are the low bidder on a public
sector contract and management determines there are no apparent impediments to award. As work progresses, backlog is
adjusted to reflect changes in estimated quantities under fixed unit price contracts, as well as to reflect changed conditions,
change orders and other variations from initially anticipated contract revenues and costs, including completion penalties
and bonuses. Revenue recognized on contracts and contracts cancellations are deducted from backlog.

Backlog is a key operational metric used by management to assess future revenue visibility and anticipated
business activity. It is not defined under U.S. GAAP and differs from the remaining performance obligations disclosed
in our financial statements under ASC 606. The primary difference is that backlog includes project commitments and
signed contracts that have not yet commenced, whereas remaining performance obligations include only contracts for
which performance has begun.

While there is uncertainty in the availability and timing of new bid opportunities and the award of new
contracts, many of which involve a lengthy and complex design and bidding process, our backlog reflects contracts
and commitments that have already been awarded, including certain commitments from customers with whom we
have a demonstrated history of successful conversion to executed contracts. See “Risk Factors — Risks Related to
Our Business and Industry.” Though backlog provides visibility into potential future revenue, it remains subject to
execution risks, including potential cancellation, scope changes, permitting delays, and deferred start dates. As a result,
the timing and amount of revenue ultimately realized from backlog may differ from our current estimates, and backlog
at any point in time should not be viewed as a guarantee of future revenue or profitability. See “Risk Factors — Risks
Related to Our Business and Industry.”

The table below summarizes our project backlog at the dates indicated, categorized by stage of commitment.
Categories range from projects in progress under executed contracts to early-stage awards with varying levels of
customer commitment. Detailed descriptions of each category follow the table.

September 30, December 31, September 30, December 31,

2025 2024 2024 2023
Signed contracts ..................... $ 553,000,000 $ 351,000,000 $ 368,000,000 $ 284,000,000
Letters of intent and issued contracts . . . .. 93,000,000 161,000,000 150,000,000 117,000,000
Total backlog. . ...................... $ 646,000,000 $ 512,000,000 $ 518,000,000 $ 401,000,000

Our signed contracts comprise executed agreements covering both active projects in which performance has
begun and projects for which performance has not yet commenced. Our letters of intent and issued contracts represent
arrangements in which the parties have reached agreement on principal terms, evidenced either by a signed letter of
intent or by issuance of a written contract pending execution.

The table below summarizes backlog by customer type and contract pricing method as of the dates indicated:

September 30, December 31, September 30, December 31,

2025 2024 2024 2023
Private sector, lump sum............... $ 584,000,000 $ 479,000,000 $ 511,000,000 $ 395,000,000
Private sector, fixed unit price .......... 18,000,000 20,000,000 — —
Public sector, fixed unit price . .......... 44,000,000 13,000,000 7,000,000 6,000,000
Total backlog. . ...................... $ 646,000,000 $ 512,000,000 $ 518,000,000 $ 401,000,000

Our lump sum contracts require us to perform a defined scope of work for a stated total price. Under this
structure, we bear the economic risk of cost overruns or efficiencies, and actual profit may differ from initial estimates.
Our fixed unit price contracts provide for payment of a specified amount per contractual unit of measure, with total
revenue determined by the actual quantities completed. Our private sector customers are non-government entities,
consisting primarily of residential homebuilders. Our public sector customers are governmental agencies, such as state
and federal departments of transportation.
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We expect to recognize between $478 million and $528 million of our backlog within the twelve months
following September 30, 2025. This estimated range is based on existing project schedules and other current
assumptions. Actual timing and amounts may differ materially due to factors such as changes in project scope or
schedules, weather-related or customer-driven delays, and contract terminations. In addition to the revenues we
expect to recognize from our existing backlog, we anticipate generating additional revenues during the same period
from new project awards, renewals, and the conversion of verbal or other preliminary commitments into executed
contracts.

The following table presents a rollforward of our backlog at the periods indicated. The rollforwards reflects the
value of new awards and adjustments to existing contracts, and reductions for revenue recognized as projects progress.

Nine Months Nine Months
Ended Year Ended Ended
September 30, December 31, September 30,
2025 2024 2024

Backlog (Beginning of Period) .. ....................... $ 512,000,000 $ 401,000,000 $ 401,000,000
Add: New awards and adjustments to existing contracts . . . .. 444,000,000 426,000,000 347,000,000
Less: Revenue recognized on contracts in progress . ........ (310,000,000)  (315,000,000)  (230,000,000)
Backlog (Endof Period) .. ......... .. ... ... ... ... ... $ 646,000,000 $ 512,000,000 $ 518,000,000

Backlog increased $111 million, from $401 million at December 31, 2023 to $512 million at December 31, 2024,
driven primarily by new project awards, partially offset by revenue recognized on contracts in progress. Most of the new
awards were in the Raleigh market, supplemented by organic growth and acquisition-related expansion from the 2023
purchase of Monroe in the Charlotte market, as well as organic expansion into the Greensboro market. Backlog growth
occurred across all levels of project commitments and was concentrated in private-sector lump sum contracts, largely
with residential homebuilders. Compared to December 31, 2023, a greater share of backlog at December 31,2024 was
expected to convert to revenue in one to two years, reflecting our strategy of pursuing projects with longer anticipated
lead times to support planned crew expansion, equipment purchases, and evolving market demand.

Backlog increased $117 million, from $401 million at December 31, 2023 to $518 million at September 30,
2024, driven primarily by new project awards, partially offset by revenue recognized on contracts in progress. Most
of the new awards were in the Raleigh market, supplemented by organic growth and acquisition-related expansion
from the 2023 purchase of Monroe in the Charlotte market. Backlog growth was concentrated in private-sector lump
sum contracts, largely with residential homebuilders. As of September 30, 2024, a greater proportion of backlog was
expected to convert to revenue in one to two years or beyond compared to December 31, 2023, reflecting our strategy
of pursuing projects with longer anticipated lead times to support planned crew expansion, equipment purchases, and
evolving market demand.

Backlog increased $134 million, from $512 million at December31, 2024 to $646 million at September 30,
2025, primarily due to new project awards, partially offset by revenue recognized on contracts in progress. Most
new awards were in the Charlotte market, reflecting both organic growth and acquisition-related expansion from
the January 2025 purchase of Purcell. Additional growth came from a combination of organic expansion and the
May 2025 acquisition of Page in the Greensboro market. Backlog growth was also driven by signed contracts that
converted from letters of intent, supported by our investments in equipment and work crews through both organic
and acquisition-related purchases.

The backlog increase at September 30, 2025 was concentrated in private-sector lump sum contracts, primarily
with residential homebuilders, but also included a notable 240% increase in public-sector awards to $44 million as we
continued to expand public infrastructure services in existing markets.

Non-GAAP Financial Measures

In addition to our results determined in accordance with GAAP, we have provided information in this prospectus
relating to Adjusted Gross Profit, Adjusted Gross Profit Margin, EBITDA, Adjusted EBITDA, EBITDA Margin and
Adjusted EBITDA Margin. We believe Adjusted Gross Profit, Adjusted Gross Profit Margin, EBITDA, Adjusted
EBITDA, EBITDA Margin and Adjusted EBITDA Margin provide useful information in measuring our operating
performance, generating future operating plans and making strategic decisions regarding allocation of capital.
Management believes this information presents helpful comparisons of financial performance between periods by
excluding the effect of certain non-recurring items.
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There are limitations to the use of the non-GAAP financial measures presented in this prospectus. For example,
Adjusted Gross Profit, Adjusted Gross Profit Margin, EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted
EBITDA Margin do not have standardized meanings prescribed by GAAP and therefore it may not be comparable
to similarly titled measures presented by other companies, and it should not be considered in isolation from, or as a
substitute for, financial information prepared in accordance with GAAP.

We define Adjusted Gross Profit as total revenue less cost of sales, exclusive of depreciation and amortization.
Adjusted Gross Profit Margin represents Adjusted Gross Profit as a percentage of total revenue. We include these
measures as supplemental disclosures because they are primary metrics used by management to evaluate revenue and
cost of sales performance, exclusive of depreciation and amortization, which are non-cash charges related to assets
acquired or constructed in prior periods.

We believe Adjusted Gross Profit Margin is useful because it focuses on the current operating performance
of our projects and excludes the impact of historical asset costs, indirect costs associated with selling, general and
administrative activities, financing methods, and income taxes. In addition, depreciation and amortization may not
reflect the current costs required to maintain and replace the operational capacity of our assets.

Adjusted Gross Profit and Adjusted Gross Profit Margin are non-GAAP measures and should not be considered
as alternatives to, or more meaningful than, Gross Profit, net income, or any other measure calculated in accordance
with GAAP. Our calculations of these measures may differ from similarly titled measures used by other companies
and, therefore, may not be comparable.

Adjusted Gross Profit has certain material limitations as compared to Gross Profit, primarily because it excludes
certain costs that are necessary to operate our business. These include depreciation and amortization, interest expense,
and selling, general and administrative expenses. Because we intend to finance a portion of our operations through
borrowings, interest expense is a necessary element of our costs and our ability to generate revenue. Similarly, because
we use capital assets, depreciation expense is a necessary element of our costs and our ability to generate revenue, and
SG&A activities are necessary to support our operations and required corporate functions. To compensate for these
limitations, management uses this non-GAAP measure only as a supplemental measure to GAAP results to provide a
more complete understanding of our performance.

We define Adjusted Gross Profit Margin as Adjusted Gross Profit as a percentage of revenue. The table directly
below reconciles Adjusted Gross Profit to Gross Profit, the most directly comparable to GAAP measure and shows
Gross Profit calculated as revenues less cost of revenues (excluding depreciation and amortization) and depreciation
and amortization expense. While Gross Profit is not presented as a separate line item or subtotal in our audited
financial statements for the years ended December 31, 2024 and 2023, we present Gross Profit in the below table
solely to facilitate the reconciliation of Adjusted Gross Profit, a non GAAP measure, to the most directly comparable
GAAP measure.

Nine months ended September 30, Years ended December 31,
2025 2024 2024 2023

Revenues.............. ... .. ...... $ 310,235,696 § 230,260,256 $ 315,187,523 § 247,924,063
Cost of revenues, exclusive of depreciation

and amortization shown separately. . . . . (245,301,817)  (182,279,060)  (249,888,575)  (199,080,030)
Depreciation and amortization expense . . . (23,316,390) (13,565,452) (18,663,746) (13,181,191)
Gross Profit. . ........... ... .. ... 41,617,489 34,415,745 46,635,202 35,662,842
Depreciation and amortization expense . . . 23,316,390 13,565,452 18,663,746 13,181,191
Adjusted Gross Profit................. 64,933,879 47,981,197 65,298,948 48,844,033
Gross Profit Margin % .. .............. 13.4% 14.9% 14.8% 14.4%
Adjusted Gross Profit Margin % ........ 20.9% 20.8% 20.7% 19.7%
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We define EBITDA as net income for the period adjusted for interest expense, net income tax expense,
depreciation and amortization expense. Adjusted EBITDA further adjusts EBITDA for certain expenses associated
with non-routine transactions. We define EBITDA Margin as EBITDA as a percentage of revenue, and Adjusted
EBITDA Margin as Adjusted EBITDA as a percentage of revenue. The following table provides a reconciliation of
net income and net income margin, the most closely comparable GAAP financial measure, to EBITDA, Adjusted
EBITDA, EBITDA Margin and Adjusted EBITDA Margin:

Nine months ended September 30, Years ended December 31,
2025 2024 2024 2023
Netincome ............cooirinininnnn .. $ 26,200,546 $ 21,853,057 $ 28,297,234 § 24,296,792
Interest expense,net . .................. 3,871,909 3,437,863 4,828,058 3,990,288
Income tax expense. . . ................. 1,691,154 1,016,754 1,352,509 —
Depreciation and amortization expense . . . . 23,316,390 13,565,452 18,663,746 13,181,191
EBITDA . ... ... . . .. 55,079,999 39,873,126 53,141,547 41,468,271
Transaction fees and acquisition-related
costs) . L 393,247 328,719 454,761 1,195,416
Legal matters® .. ..................... — 618,594 620,221 6,352
Transition and consulting arrangements® . . 150,000 390,000 390,000 394,362
Customer claims®. . ................... — — 525,000 —
Loss on extinguishment and refinancing
COStS® . . — — 1,389,901 —
Other®. .. ... ... .. ... ... . . . . ... 47,958 47,202 16,690 3,385
Adjusted EBITDA. ...................... $ 55,671,203 $ 41,257,641 $ 56,538,120 $ 43,067,786
Net Income Margin® .................... 8.4% 9.5% 9.0% 9.8%
EBITDA Margin?. . ..................... 17.8% 17.3% 16.9% 16.7%

Adjusted EBITDA Margin . ............... 17.9% 17.9% 17.9% 17.4%

(1)  Represents transaction fees and acquisition-related costs incurred in connection with acquisitions and planned acquisitions.
(2)  Represents costs associated with legal matters in which Cardinal is a defendant.

(3) Represents certain consulting and recruiting costs related to acquisitions and public company readiness.

(4)  Represents revenue impact from customer claims.

(5) Represents financing and extinguishment-related expenses.

(6)  Represents certain other gains and charges that we do not believe reflect our underlying business performance.

(7)  Calculated as a percentage of revenue.

A detailed discussion of our financial and operating results is presented in the following sections.
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Results of Operations

Consolidated Results

The following table sets forth our statements of income for the nine months ended September 30, 2025 and 2024,
along with certain data in percentages:

Nine months ended September 30,

2025 2024

ReVeNUES. . ... $ 310,235,696 $ 230,260,256
Cost of revenues (exclusive of depreciation and amortization shown

separately below) . ... . . 245,301,817 182,279,060
General and administrative eXpenses .. .......ovuv et et enan .. 10,072,170 6,695,994
Depreciation and Amortization eXpense. . .. .....covvern e e, 23,316,390 13,565,452
Loss (gain) on disposal of property and equipment . . .................... (128,262) 113,515
Operating iNCOME . . . .« vttt ettt e e et e e e et 31,673,581 27,606,236

Operating Margin % . .. .. ...t 10.2% 12.0%
Interest eXpense, Net . . ... ...t 3,871,909 3,437,863
Other eXpense, Net. . . .. ...ttt e e 90,028 1,298,562
Income before income taxes and noncontrolling interests .. ............... 27,891,700 22,869,811
Less: INCOME taX €XPEeNSE . . o v vt vttt e et et e e et 1,691,154 1,016,754
NELINCOME . . . oo et et e e e e e e e e e $ 26,200,546 $ 21,853,057
Net INCOME MATZIN . .« . v vttt et e e e e e e e 8.4% 9.5%
Less: Net income attributable to noncontrolling interests . ................ $ 6,463,278 $ 4,892,527
Net income attributable to Cardinal Civil Contracting, LLC ............... $ 19,737,268 $ 16,960,530
Revenues

Revenues were $310.2 million for the nine months ended September 30, 2025, an increase of $80.0 million,
or 34.7%, compared to $230.3 million for the nine months ended September 30, 2024. The increase was driven by
approximately $36.7 million of organic growth in our existing markets and $43.3 million of inorganic growth from
new markets. Revenue in new markets reflects contributions from our acquisitions of Purcell in the first quarter and
Page in the second quarter of 2025.

Gross Profit, Adjusted Gross Profit, Gross Profit Margin and Adjusted Gross Profit Margin

Gross Profit was $41.6 million for the nine months ended September 30, 2025, an increase of $7.2 million,
or 20.9%, compared to $34.4 million for the nine months ended September 30, 2024. Adjusted Gross Profit was
$64.9 million for the nine months ended September 30, 2025, an increase of 17.0 million, or 35.3%, compared to
$48.0 million for the nine months ended September 30, 2024 The increase was driven by approximately $36.7 million of
organic revenue growth in our existing markets and $43.3 million from new markets, partially offset by a $63.0 million
increase in cost of revenues, exclusive of depreciation and amortization, associated with overall business growth.

Our Gross Profit Margin decreased to 13.4% for the nine months ended September 30, 2025 from 14.9%
in the nine months ended September 30, 2024. This decrease was primarily attributable to increased depreciation
and amortization expense from increases in property and equipment that was newly placed in service in 2025. Our
Adjusted Gross Profit Margin increased to 20.9% for the nine months ended September 30, 2025, from 20.8% in the
nine months ended September 30, 2024. The decrease was primarily attributable to adverse weather conditions in the
first half of 2025, including a higher frequency of severe rainfall events, which caused project delays, increased idle
labor and equipment costs, and required jobsite remediation activities. Remediation costs in 2025 also included work
performed in response to storm damage from severe weather events that occurred in the second half of 2024. Weather
related disruptions can affect construction schedules, create variability in profitability, and influence the number of
employees required on active projects.
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General and Administrative Expenses

General and administrative expenses were $10.1 million, or 3.2% of revenues, for the nine months ended
September 30, 2025, compared to $6.7 million, or 2.9% of revenues, for the nine months ended September 30, 2024.
The $3.4 million increase was primarily attributable to $0.8 million of additional salaries and wages, $0.6 million of
professional fees, and $2.0 million of additional overhead to support revenue growth compared to the nine months
ended September 30, 2024.

Depreciation and Amortization

Depreciation and amortization was $23.3 million, or 7.5% of revenues, for the nine months ended September 30,
2025, compared to $13.6 million, or 5.9% of revenues, for the nine months ended September 30, 2024. The $9.8 million
increase was primarily driven by higher costs of new equipment and a greater proportion of owned equipment following
our acquisitions of Purcell in the first quarter of 2025 and Page in the second quarter of 2025.

Interest Expense, Net

Total interest expense, net was $3.9 million for the nine months ended September 30, 2025, compared to interest
expense, net of $3.4 million for the nine months ended September 30, 2024. The $0.4 million increase was primarily
attributable to higher outstanding debt associated with our acquisitions of Purcell in the first quarter of 2025 and Page
in the second quarter of 2025.

Other Expenses, Net

Total other expenses, net was ($0.1) million for the nine months ended September 30, 2025, compared to
$1.3 million in 2024. The $1.4 million decrease was primarily due to transaction costs related to our acquisitions of
Purcell and Page, which were largely incurred during the fiscal year of 2024 in advance of the closings in the first and
second quarters of 2025, respectively.

Income Tax Expense

Total income tax expense was $1.7 million for the nine months ended September 30, 2025 as compared with
$1.0 million for the nine months ended September 30, 2024. In 2024 and 2025, the Company elected to pay the North
Carolina Pass-Through Entity tax on behalf of its members, with a statutory rate of 4.5% in 2024 and 4.25% in 2025.

Net Income Attributable to Noncontrolling Interests

Total net income attributable to noncontrolling interest was $6.5 million for the nine months ended September 30,
2025, a 32.1% increase compared to $4.9 million for the nine months ended September 30, 2024. The $1.6 million
increase reflects growth in our business in which Cardinal owns less than 100% of the outstanding equity. Net income
attributable to noncontrolling interests arises from our strategy of acquiring businesses to fill service gaps in our
existing markets where we have historically used subcontractors and to expand into new markets. We believe that,
under both strategies, organic growth following acquisition will outpace the market average.

EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin

EBITDA was $55.1 million for the nine months ended September 30, 2025, an increase of $15.2 million, or
38.1%, compared to $39.9 million for the nine months ended September 30, 2024. The increase was primarily driven
by a $17.0 million increase in Adjusted Gross Profit, reflecting $36.7 million of organic revenue growth in existing
markets and $43.3 million of inorganic growth from new markets, partially offset by higher cost of revenues associated
with overall business growth. This was further offset by a $3.4 million increase in general and administrative expenses,
primarily from $0.8 million of additional salaries and wages, $0.6 million of professional fees, and $2.0 million of
additional overhead. Our EBITDA Margin increased to 17.8% for the nine months ended September 30, 2025, from
17.3% in the nine months ended September 30, 2024.

77



Adjusted EBITDA was $55.7 million for the nine months ended September 30, 2025, an increase of $14.4 million,
or 34.9%, compared to $41.3 million for the nine months ended September 30, 2024. The increase was primarily driven
by a $17.0 million increase in Adjusted Gross Profit, partially offset by an increase in general and administrative
expenses. Our Adjusted EBITDA Margin was 17.9% for the nine months ended September 30, 2025, as compared to
17.9% for the nine months ended September 30, 2024.

Consolidated Results for the Years Ended December 31, 2024 and 2023

The following table sets forth our statements of income for the years ended December 31, 2024 and 2023, along
with certain data in percentages:

Years ended December 31,

2024 2023

ReVeNUES. . ..o $ 315,187,523 $ 247,924,063
Cost of revenues (exclusive of depreciation and amortization shown separately

DlOW) . . 249,888,575 199,080,030
General and administrative eXpenses . ... ......o.vuvr e .. 10,687,302 6,498,758
Depreciation and Amortization eXpense. . . ... .....oueenteenenea. .. 18,663,746 13,181,191
Loss (gain) on disposal of property and equipment . . .. ................... 13,534 (365,919)
Operating iNCOME . . ..ottt et ettt e e e e e e et et $ 35934366 $ 29,530,003

Operating Margin . .. ...ttt et 11.4% 11.9%
Interest eXpense, Nt . . .. ...ttt 4,828,058 3,990,288
Other eXPenses, NEL. . . ..ot vttt e et 1,456,565 1,242,923
Income before income taxes and noncontrolling interests . ................. $ 29,649,743 § 24,296,792
Less: InCOmMe taX €XPensSe . . . .« oo vttt et e e 1,352,509 —
NEINCOME . . ottt et e e e e e e e e $ 28,297,234 $§ 24,296,792
Net INCOME MATIN . . .\ v\ttt e e ettt e e e e e e et 9.0% 9.8%
Less: Net income attributable to noncontrolling interests .................. $ 6939888 $§ 3,724472
Net income attributable to Cardinal Civil Contracting, LLC ................ $ 21,357,346 $ 20,572,320
Revenues

Revenues were $315.2 million for the year ended December 31, 2024, an increase of $67.3 million, or 27.1%,
compared to $247.9 million for the year ended December 31, 2023. The increase was driven by a combination of
organic growth of approximately $35.3 million in our existing markets and $32.0 million of inorganic growth in new
markets.

Gross Profit, Adjusted Gross Profit, Gross Profit Margin and Adjusted Gross Profit Margin

Gross Profit was $46.6 million for the year ended December 31, 2024, an increase of $10.9 million, or 30.5%,
compared to $35.7 million for the year ended December 31, 2023. Adjusted Gross Profit was $65.3 million for the
year ended December 31, 2024, an increase of $16.5 million, or 33.7%, compared to $48.8 million for the year ended
December 31, 2023. The increase was driven by a combination of organic growth of approximately $35.3 million in
our existing markets and $32.0 million of inorganic growth in new markets.

Our Gross Profit Margin increased to 14.8% for the year ended December 31, 2024, as compared to 14.4% for
the year ended December 31, 2023. This increase was primarily attributable to decreased depreciation and amortization
expense due to decreases in property and equipment that were newly placed in service in 2024. Our Adjusted Gross
Profit Margin increased to 20.7% for the year ended December 31, 2024, as compared to 19.7% for the year ended
December 31, 2024. The increase was primarily attributable to our ability to effectively manage the costs of revenues
(exclusive of depreciation and amortization) within our projects and deliver our services efficiently.
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General and Administrative Expenses

General and administrative expenses were $10.7 million, or 3.4% of revenue, for the year ended December 31,
2024, compared to $6.5 million, or 2.6% of revenue, for the year ended December 31, 2023. The increase of $4.2 million
reflects incremental general and administrative expenses resulting from an increase of $3.9 million of overhead due to
our revenue growth and $0.3 million from inflationary cost increases.

Depreciation and Amortization

Depreciation and amortization was $18.7 million, or 5.9% of revenue, for the year ended December 31, 2024,
compared to $13.2 million, or 5.3% of revenue, for the year ended December 31, 2023. The increase in depreciation and
amortization was driven by an increase in the cost of new equipment and the relative percentage of owned equipment
and equipment acquired through debt or finance leases.

Interest Expense, Net

Interest expense, net was $4.8 million for the year ended December 31, 2024, compared to net interest expense
of $4.0 million for the year ended December 31, 2023. The increase in interest expense, net was primarily driven by
higher debt resulting from debt that was issued in 2024 for the acquisition of Purcell in the first quarter of 2025.

Other Expenses, Net

Total other expenses, net was $1.5 million for the year ended December 31, 2024, compared to $1.2 million for the
year ended December 31, 2023. The increase in other expenses was driven by transaction costs incurred in fiscal year
2024 related to our acquisitions of Purcell and Page, which closed in the first and second quarters of 2025, respectively.

Income Tax Expense

Income tax expense was $1.4 million for the year ended December 31, 2024. During 2024, Cardinal elected to
pay the North Carolina Pass-Through Entity tax on behalf of its members. Cardinal did not make the 2023 PTE Tax
election until April 2024, and therefore, recognized PTE expense of $1.3 million in 2024.

Net Income Attributable to Noncontrolling Interests

Total net income attributable to noncontrolling interest was $6.9 million for the year ended December 31, 2024,
an 86.3% increase compared to $3.7 million for the year ended December 31, 2023. This is primarily due to our
growth strategy of acquiring businesses to fill in service areas in our existing markets where we historically used
subcontractors and to expand into new markets. In 2024, our organic growth required us to increase the amount of
services provided by our businesses where the economic interests are held by the noncontrolling interests. We believe
that due to both of these growth strategies, the organic growth post-acquisition from our acquisitions will be faster
than the corporate average.

EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin

EBITDA was $53.1 million for the year ended December 31, 2024, an increase of $11.6 million, or 28.2%,
compared to $41.5 million for the year ended December 31, 2023. The increase was primarily driven by a $16.5 million
increase in Adjusted Gross Profit, reflecting $35.3 million of organic revenue growth in existing markets, $32.0 million
of inorganic growth from new markets. This was offset by a $4.2 million increase in general and administrative
expenses, primarily from $3.9 million of additional overhead to support revenue growth and $0.3 million from
inflationary cost increases. Our EBITDA Margin increased to 16.9% for the year ended December 31, 2024, from
16.7% for the year ended December 31, 2023.

Adjusted EBITDA was $56.5 million for the year ended December 31, 2024, an increase of $13.4 million,
or 31.1%, compared to $43.1 million for the year ended December 31, 2023. The increase was primarily driven by
a$16.5 million increase in Adjusted Gross Profit, partially offset by an increase in general and administrative expenses.
Our Adjusted EBITDA Margin increased to 17.9% for the year ended December 31, 2024, as compared to 17.4% for
the year ended December 31, 2023. The increase in our Adjusted EBITDA Margin was primarily due to the increase
in Adjusted Gross Profit Margin discussed above.
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Liquidity and Sources of Capital

We believe existing cash and cash equivalents, availability under our New Credit Facility and positive cash flows
from operations will be sufficient to support working capital and capital expenditure requirements for at least the next
12 months. We have historically generated cash and fund our operations primarily from cash flows from operating
activities as well as availability under our credit facilities and other borrowings. We exercise strict controls and have a
prudent strategy for our cash management.

In the coming 12 months, our primary funding needs will revolve around the completion of projects and
operating expenses. Additionally, we may seek to use our capital to enter new markets or expand in current markets
through acquisition or greenfield startup if we believe such markets fit our business model. To address these short-term
liquidity requirements, we anticipate relying on our existing cash and cash equivalents, as well as the net cash flows
generated by our operations and availability under our New Credit Facility. However, we remain open to seeking
additional capital if necessary to enhance our liquidity position, further enable strategic acquisitions, and fortify our
long-term capital structure.

Looking beyond the next 12 months, our primary funding needs will continue to center around project
management, growth into new and existing markets, and interest payments on our New Credit Facility. We expect
our existing cash reserves, along with generated cash flows and availability under our New Credit Facility, will be
sufficient to fund our ongoing operational activities and provide the necessary capital for future projects and related
growth strategies.

To the extent our current liquidity is insufficient to fund future activities, we may need to raise additional
funds, such as refinancing or securing new secured or unsecured debt, common and preferred equity, disposing of
certain assets to fund our operations, and/or other public or private sources of capital. If we raise additional funds
by issuing equity securities, the ownership of our existing stockholders will be diluted. The incurrence of additional
debt financing would result in debt service obligations, and any future instruments governing such debt could provide
for operating and financing covenants that could restrict our operations. We cannot assure you that we could obtain
refinancing or additional financing on favorable terms or at all. See “Risk Factors — Access to financing sources may
not be available on favorable terms, or at all, especially in light of current market conditions, which could adversely
affect our ability to maximize our returns.”

Cash and Cash Equivalents

Total cash and cash equivalents at September 30, 2025 and 2024 were $18.4 million and $19.6 million,
respectively. The following table presents consolidated information about cash flows:

Nine months ended September 30,

2025 2024
Net cash provided by (used in):
Operating activities . . . .. ... ...t $ 26,339,332 $ 34,305,146
Investing actiVities. . . .. ..ottt (51,373,236) (18,465,370)
Financing activities. . .. ...ttt 22,503,444 (3,484,273)
Net change in cash and cash equivalents ............................. $ (2,530,460) $ 12,355,503

Operating Activities

During the nine months ended September 30, 2025, net cash provided by operating activities was $26.3 million
compared to net cash provided by operating activities of $34.3 million for the nine months ended September 30, 2024.
The $8.0 million decrease was primarily driven by increased working capital requirements consistent with our growth,
specifically increased billings not yet collected for the nine months ended September 30, 2025.

Investing Activities

During the nine months ended September 30, 2025, net cash used in investing activities was $51.4 million,
compared to net cash used of $18.5 million for the nine months ended September 30, 2024. The $32.9 million increase
was primarily due to the acquisitions of Purcell and Page and higher purchases of capital equipment to support
production needs and replace retiring assets.
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Financing Activities

During the nine months ended September 30, 2025, net cash generated by financing activities was $22.5 million
compared to net cash used of $3.5 million for the nine months ended September 30, 2024. The $26.0 million increase
was primarily driven by the net increase in debt levels primarily to fund the related acquisitions of Purcell and Page
and financing for purchases of capital equipment in 2025.

Net Change in Cash and Cash Equivalents

Cash decreased by $2.5 million for the nine months ended September 30, 2025, compared to an increase of
$12.4 million for the nine months ended September 30, 2024. The $14.9 million decrease was primarily driven by higher
cash used in investing activities, including the acquisitions of Purcell and Page and increased capital expenditures,
partially offset by net cash provided by financing activities from additional debt borrowings and by operating cash
flows from Adjusted Gross Profit, net of higher working capital requirements.

Cash and Cash Equivalents

Total cash and cash equivalents at December 31, 2024 and 2023 were $20.9 million and $7.2 million, respectively.
The following table presents consolidated information about cash flows:

Years ended December 31,

2024 2023
Net cash provided by (used in):
Operating activitieS . . . . ...\ttt $ 42,629,114 $ 30,883,199
Investing activities. . . .. ...ttt (20,972,527) (22,358,894)
Financing activities. . .. ... ... it (7,960,095) (2,690,783)
Net change in cash and cash equivalents ............................... $ 13,696,492 §$ 5,833,522

Operating Activities

For the year ended December 31, 2024, net cash provided by operating activities was $42.6 million compared
to net cash provided by operating activities of $30.9 million for the year ended December 31, 2023. The improvement
in cash flows provided by operating activities was primarily driven by higher net income and net improvements in our
contracts receivables.

Investing Activities

For the year ended December 31, 2024, net cash used in investing activities was $21.0 million, compared to net
cash used of $22.4 million for the year ended December 31, 2023. In 2024, the amount of net cash used in investing
activities was primarily driven by increases in purchases of capital equipment. Capital equipment is acquired as needed
to support changing levels of production activities and to replace retiring equipment.

Financing Activities

For the year ended December 31, 2024, net cash used in financing activities was $8.0 million compared to net
cash used of $2.7 million for the year ended December 31, 2023. In 2024, the amount of net cash used in financing
activities was primarily driven by changes in debt levels associated with our acquisitions and owner distributions.

Net Change in Cash and Cash Equivalents

For the year ended December 31, 2024, cash increased by $13.7 million, which is $7.9 million higher than the
cash generated for the year ended December 31, 2023 of $5.8 million, driven primarily by net income less increases
in capital expenditures.

Credit Facilities, Debt and Other Capital

General

In addition to our available cash, cash equivalents and cash provided by operations, from time to time we use
borrowings to finance acquisitions, our capital expenditures and working capital needs.
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New Credit Facility

On October 1, 2025, Cardinal NC, Cardinal and our wholly owned subsidiaries entered into a credit facility (the
“New Credit Facility”) with Truist Bank, as administrative agent and lender, and the other lenders thereto from time
to time, which refinanced the approximately $6.3 million outstanding under the senior secured credit facility dated as
of October 18, 2024 with Truist Bank as lender thereto (the “Prior Credit Facility”) and refinanced the approximately
$74.8 million outstanding under the master equipment security agreement dated as of October 21, 2024, as amended, with
Truist Equipment Finance Corp as lender thereto (the “Equipment Facility”). Cardinal Group is not a party to the New
Credit Facility. The New Credit Facility, among other things, (i) established a revolving credit facility of $75.0 million in
aggregate principal amount, including a $10.0 million letter of credit sub-facility and a $10.0 million swingline sub-facility
and (ii) established a term loan facility of $120.0 million in aggregate principal amount. The New Credit Facility has a
maturity date of October 1, 2030. The obligations under the New Credit Facility are secured by substantially all of our
assets and the assets of the subsidiary guarantors.

The commitments under the revolving credit facility terminate on October 1, 2030. Amounts under the term
loan facility are subject to amortization in quarterly installments, commencing on March 31, 2026 in aggregate annual
amounts equal to, (i) during the first and second years, five percent of the original amount borrowed and (ii) during
the third, fourth and fifth years, seven and one-half of one percent of the original amount borrowed, with the remaining
principal balance advanced under the term loan facility due on October 1, 2030.

Borrowings under the New Credit Facility bear interest, at the borrower’s option, at either the base rate, SOFR
Index or Term SOFR (which Term SOFR borrowings may be based on 1-, 3- or 6-month interest periods, in each case
at the borrower’s option), plus an applicable margin. The applicable margin ranges from 0.875% to 1.625% per annum
with respect to base rate borrowings and 1.875% to 2.625% per annum with respect to SOFR index and Term SOFR
borrowings, in each case based on our leverage ratio as determined in accordance with a pricing grid set forth in the New
Credit Facility. Interest is payable quarterly in arrears on the last day of each March, June, September and December.
The New Credit Facility contains certain financial covenants, among others, including requirements commencing with
the fiscal quarter ending March 31, 2026 to maintain a maximum leverage ratio of no greater than 2.50x and a minimum
consolidated fixed charge coverage ratio of not less than 1.25x, in each case, tested on a quarterly basis.

Additionally, the New Credit Facility contains certain covenants that restrict certain activities of Cardinal Group
and its subsidiaries. The New Credit Facility also contains customary events of default relating to, among other
things, failure to make interest and principal payments when due and payable, breach of certain covenants and breach
of representations and warranties. If an event of default occurs and is continuing, the borrowers may be required
immediately to repay all amounts outstanding under the New Credit Facility.

As of October 1, 2025, outstanding borrowings under the term loan facility of the New Credit Facility totaled
$120.0 million and the outstanding borrowings under the revolving facility of the New Credit Facility totaled
$2.1 million. We intend to use a portion of the net proceeds from this offering to repay $7.7 million outstanding
under our New Credit Facility (the “Debt Repayment”). Following the Debt Repayment, we will have $75.0 million
of availability. See “Use of Proceeds”.

Prior Credit Facility

On October 18, 2024, Cardinal NC and certain of its wholly owned subsidiaries entered into an approximately
$11.5 million senior secured credit facility with Truist Bank as lender, which consists of (i) senior secured first lien term
loan facility in the aggregate principal amount of approximately $1.5 million and (ii) a senior secured first lien revolving
credit facility that provided up to $10.0 million. The obligations under the Prior Credit Facility were secured by substantially
all of our assets and the assets of the subsidiary guarantors, subject to certain permitted liens and interest of other parties.
Borrowings under the term loan facility bear interest at an Adjusted Term SOFR Rate (as defined in the term loan facility).
The term loan facility contained certain financial covenants, among others, including a (i) maximum leverage ratio and
(i) a minimum fixed charge coverage ratio. As of September 30, 2025, we were in compliance with all covenants under the
Prior Credit Facility. As of September 30, 2025, there were no outstanding borrowings under the revolving credit facility.

In January 2025, Cardinal entered into a $7.2 million debt agreement with a financial institution in connection
with the acquisition of the Purcell Companies to finance the purchase price. The note payable was secured by real
property and assignment of rents and was payable in monthly principal installments over five years with interest
payable monthly based on SOFR plus 2.35%. As of September 30, 2025, outstanding borrowings under the Prior
Credit Facility totaled $6.2 million. All amounts outstanding under the Prior Credit Facility were repaid with a portion
of the proceeds from borrowings under the New Credit Facility, and the Prior Credit Facility was terminated.
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Equipment Financing

On October 21, 2024, Cardinal and certain of our wholly owned subsidiaries entered into a master equipment
security agreement with Truist Equipment Finance Corp. as lender, which consisted of a senior secured first lien
facility evidenced by promissory notes in an initial aggregate principal amount of approximately $45.9 million. The
obligations under the Equipment Facility were secured by substantially all of our assets and the subsidiary guarantors.
Borrowings under the Equipment Facility bore interest at an Adjusted Term SOFR Rate (as defined in the Equipment
Facility). As of December 31, 2024, we were in compliance with all covenants under the Equipment Facility. As of
December 31, 2024, outstanding borrowings under the Equipment Facility totaled approximately $45.9 million.

In January 2025, Cardinal entered into an agreement which amended the terms of the Equipment Facility (the
“Equipment Facility Amendment”) to increase the borrowing capacity for future purchases of equipment, trucks
and trailers, which increased the borrowing capacity for future purchases to $27.0 million. In addition, the Amended
Equipment Facility also provided for additional borrowing capacity up to $6.0 million for construction of an asphalt plant.

As of September 30, 2025, Cardinal was in compliance with all covenants under the Equipment Facility. As of
September 30, 2025, outstanding borrowings under the Equipment Facility totaled approximately $74.4 million. All
amounts outstanding under the Equipment Facility were repaid with a portion of the proceeds from borrowings under
the New Credit Facility and the Equipment Facility was terminated.

Compliance and Other

The New Credit Facility contains various affirmative and negative covenants that may, subject to certain
exceptions, restrict our ability and the ability of our subsidiaries to, among other things, grant liens, incur additional
indebtedness, make loans, advances or other investments, make non-ordinary course asset sales, declare or pay
dividends or make other distributions with respect to equity interests, purchase, redeem or otherwise acquire or retire
capital stock or other equity interests, or merge or consolidate with any other person, among various other things.
In addition, Cardinal is required to maintain certain financial covenants, including, among others, requirements
commencing with the fiscal quarter ending March 31, 2026 to maintain a maximum leverage ratio of no greater
than 2.50x and a minimum consolidated fixed charge coverage ratio of not less than 1.25x, in each case, tested on a
quarterly basis. As of October 1, 2025, we were in compliance with all of our restrictive and financial covenants. Our
debt is recorded at its carrying amount in the Consolidated Balance Sheets. Based upon the current market rates for
debt with similar credit risk and maturities, at September 30, 2025 the fair value of our debt outstanding approximated
the carrying value, as interest is based on Term SOFR (as defined in the Credit Agreement) plus an applicable margin.

Finance Leases

Cardinal has equipment under finance leases that have payments through various dates with the earliest lease
beginning in July 2022 and the final lease expiring in December 2028. As of September 30, 2025, Cardinal had a total
of $9.9 million of minimum finance lease payments remaining. The assets and liabilities under the finance leases are
recorded at the present value of the future minimum lease payments using a weighted-average discount rate of 4.55%.
As of September 30, 2025, the weighted-average remaining lease term was 2.9 years. Further information regarding
finance leases can be found in Note 7 — Leases to Cardinal’s audited financial statements included elsewhere in this
prospectus for more information.

Borrowings

We believe existing cash, cash flows from operations and our other borrowings will be sufficient to support
working capital and capital expenditure requirements for at least the next 12 months. Furthermore, we are continually
assessing ways to increase revenues and reduce costs to improve liquidity. However, in the event of a substantial cash
constraint, and if we were unable to secure adequate debt financing, our liquidity could be materially and adversely
affected.

Issuance of Common Stock

In addition to our available cash, cash equivalents and cash provided by operations and borrowings, from time
to time we may issue common stock to finance acquisitions.
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Bonding

Surety bonds are required in substantially all publicly funded construction projects (departments of transportation
(“DOT”) and municipal) but are not typically required for private sector work. For the year ended December 31,
2024, we generated approximately 3% of our revenue from publicly funded construction projects. In situations where
our customers require it, we procure surety bonds to secure our performance under those construction contracts.
Our ability to obtain surety bonds primarily depends upon our capitalization, working capital, past performance,
management expertise and reputation and certain external factors, including the overall capacity of the surety market.
Surety companies consider such factors in relationship to the amount of our backlog and their underwriting standards,
which may change from time to time. We have pledged all proceeds and other rights under our construction contracts
to our bond surety company. Events that affect the insurance and bonding markets may result in bonding becoming
more difficult to obtain in the future, or being available only at a significantly greater cost. To date, we have not
encountered difficulties or material cost increases in obtaining new surety bonds.

Capital Strategy

We will continue to explore additional revenue growth and capital alternatives to improve leverage and strengthen
its financial position in order to take advantage of trends in the civil infrastructure markets. We expect to pursue
strategic uses of its cash, such as investing in projects or businesses that meet its Gross Profit Margin and overall
profitability targets, managing its debt balances and repurchasing shares of its common stock.

Additional Liquidity Requirements After Completion of the Offering

After the completion of this offering, we will be a holding company and will have no material assets other
than our ownership of LLC Units. We will have no independent means of generating revenue. Cardinal’s Operating
Agreement that will be in effect at the time of this offering provides for the payment of certain distributions to the
Continuing Equity Holders and to us in amounts sufficient to cover the income taxes imposed on such members with
respect to the allocation of taxable income from Cardinal as well as to cover our obligations under the Tax Receivable
Agreement and other administrative expenses.

Regarding the ability of Cardinal to make distributions to us, the terms of their financing arrangements (including
the New Credit Facility) contain covenants that may restrict Cardinal from paying such distributions, subject to certain
exceptions. Further, Cardinal will generally be prohibited under Delaware law from making a distribution to a member
to the extent that, at the time of the distribution, after giving effect to the distribution, liabilities of Cardinal (with
certain exceptions), as applicable, exceed the fair value of its assets.

In addition, under the Tax Receivable Agreement, we will be required to make cash payments to the Continuing
Equity Holders equal to 85% of the tax benefits, if any, that we actually realize (or in certain circumstances are
deemed to realize), as a result of (i) Basis Adjustments and (ii) certain tax benefits (such as interest deductions) arising
from payments made under the Tax Receivable Agreement. We expect the amount of the cash payments that we will
be required to make under the Tax Receivable Agreement will be significant. The actual amount and timing of any
payments under the Tax Receivable Agreement will vary depending upon a number of factors, including the timing
of redemptions or exchanges by the Continuing Equity Holders, the amount of gain recognized by the Continuing
Equity Holders, the amount and timing of the taxable income we generate in the future, and the federal tax rates then
applicable. Any payments made by us to the Continuing Equity Holders under the Tax Receivable Agreement will
generally reduce the amount of overall cash flow that might have otherwise been available to us.

Additionally, in the event we declare any cash dividends, we intend to cause Cardinal to make distributions to
us in amounts sufficient to fund such cash dividends declared by us to our stockholders. Deterioration in the financial
condition, earnings, or cash flow of Cardinal for any reason could limit or impair their ability to pay such distributions.

If we do not have sufficient funds to pay taxes or other liabilities or to fund our operations, we may have to borrow
funds, which could materially adversely affect our liquidity and financial condition and subject us to various restrictions
imposed by any such lenders. To the extent we are unable to make payments under the Tax Receivable Agreement for any
reason, such payments generally will be deferred and will accrue interest until paid; provided, however, that nonpayment
for a specified period may constitute a material breach of a material obligation under the Tax Receivable Agreement and
therefore accelerate payments due under the Tax Receivable Agreement. In addition, if Cardinal does not have sufficient
funds to make distributions, our ability to declare and pay cash dividends will also be restricted or impaired.
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See “Risk Factors — Risks Related to Our Organizational Structure,” and “Certain Relationships and Related
Party Transactions.”

Material Cash Requirements

The following table sets forth our material cash requirements from contractual obligations at September 30,
2025:

Payments due by period

(In thousands) Total 2025 2026 —2027 2028 —2029 Thereafter

Credit Facility obligations. ........... $ 80,524 $ 6,020 $ 40,372 $ 30,783 $ 3,349
Other Notes Payable . . .............. 239 148 91 — —
Unconditional purchase obligations . . . . 5,309 5,309 — — —
Finance lease obligations® . .......... 9,866 1,015 6,813 2,038 —
Operating lease obligations™ ......... 11,596 900 6,287 2,729 1,680
Total contractual obligations. . ........ $ 107,534 § 13,392 $ 53,563 $ 35,550 $ 5,029

(1)  Includes operating leases executed but not yet commenced as of the reporting date and the interest obligation on finance
lease and operating lease obligations.

Capital Expenditures

Capital equipment is acquired as needed by increased levels of production and to replace retiring equipment.
Capital expenditures, net of disposals, incurred during the nine months ended September 30, 2025 were $31.7 million.
Management expects capital expenditures will be materially higher than prior years because we have begun building
our own asphalt manufacturing plant, and we are upgrading the fleet of Cardinal and may make strategic acquisitions.
Capital expenditures, net of disposals, incurred during the nine months ended September 30, 2024 were $18.7 million.
The award of a project requiring significant purchases of equipment or other factors could result in increased
expenditures. In addition, maintenance capital expenditures, amounts spent to sustain the Company’s current operations
and maintain existing assets, rather than expanding or improving them, for the last twelve months ended September 30,
2025 was approximately $5.8 million. Furthermore, maintenance capital expenditures for the years ended 2024 and
2023 were $4.0 million and $2.5 million, respectively. We define maintenance capital expenditures as representing
recurring investments made by Cardinal NC to preserve the operating capacity, safety, and regulatory compliance of its
existing fleet, equipment, and infrastructure assets. Such maintenance capital expenditures do not expand capacity or
materially enhance performance, but are necessary to sustain current operations. These expenditures typically include
purchases of new assets to replace older assets that have reached the end of their useful lives. Such expenditures are
capitalized to property and equipment when they meet the criteria under ASC 360, as they extend the useful life or
maintain the productive capacity of our operations. Routine repairs and maintenance performed to keep existing assets
in normal operating condition are expensed as incurred and are not included within maintenance capital expenditures.
Maintenance capital expenditures are based on management’s judgment, informed by historical spending patterns
and operational experience. Due to the subjective nature of distinguishing maintenance from growth investments,
the estimates involved in determining maintenance capital expenditures may involve approximations and qualitative
assessments.

The following table provides a reconciliation of maintenance capital expenditures to the directly comparable
GAAP measure at the periods presented.

Nine months ended September 30, Years ended December 31,
2025 2024 2024 2023

Cash Purchases of Property and Equipment. . $ 31,729,465 § 18,747,427 § 20,754,984 $ 12,268,055

less Growth and expansion capital
expenditures .. ........ .. ... ... (26,958,185) (15,747,427)  (16,754,984) (9,768,055)

Maintenance capital expenditures. ......... 4,771,280 3,000,000 4,000,000 2,500,000

New Accounting Standards

See the applicable section of Note I — Business Operations and Summary of Significant Accounting Policies to
our audited financial statements included elsewhere in this prospectus for a discussion of new accounting standards.
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Critical Accounting Estimates

The discussion and analysis of the financial condition and results of operations are based on the Company’s
Consolidated Financial Statements, which have been prepared in accordance with accounting policies generally
accepted in the U.S. (“GAAP”). The preparation of these Consolidated Financial Statements requires the Company to
make estimates and judgments that affect the reported amounts of assets, liabilities, revenue and expenses and related
disclosures of contingent assets and liabilities. We continually evaluate our estimates based on historical experience
and various other assumptions that we believe to be reasonable under the circumstances. Actual results may differ
from these estimates under different assumptions or conditions. We believe the following critical accounting estimates
involve more significant judgment used in the preparation of the Consolidated Financial Statements.

Revenue Recognition

We recognize revenue in accordance with ASC 606, Revenue from Contracts with Customers, using the following
five-step model:

1 — Identify the Contract with a Customer: We enter into legally enforceable contracts with construction
entity customers to prepare undeveloped land for future development. Contracts are predominantly firm
fixed-price with a minor portion of contracts charged on a time and materials basis. All customer contracts
include clearly defined scope, payment terms, and enforceable rights and obligations. We bill monthly
for work performed, with payments due within 30 days, subject to retainage that is collected after we
complete the project.

2 — Identify the Performance Obligations: Each contract generally contains a single performance obligation
to provide land and construction site preparation services. These services are highly integrated and
interdependent, and therefore are not separately identifiable. We have concluded that the entire scope of
work under each contract represents a single performance obligation.

3 — Determine the Transaction Price:  The transaction price for our customer contracts are stated cash amounts
stated in fixed-price contracts, and a per unit cash amount in time and materials based contracts. However,
contracts may include variable consideration arising from customer-initiated or company-initiated change
orders. We estimate variable consideration from change orders using the “most likely amount” method
and includes such amounts in the transaction price only to the extent that it is probable that a significant
reversal of cumulative revenue recognized will not occur.

4 — Allocate the Transaction Price to the Performance Obligations: As each contract typically contains a
single performance obligation, the entire transaction price, including approved change orders, is allocated
to that performance obligation.

5 — Recognize Revenue When (or As) the Performance Obligation Is Satisfied: Revenue is recognized over
time as we satisfy our performance obligation, using the cost-to-cost input method. This method reflects
the transfer of control to the customer and is considered the best available measure of progress. Contract
costs include all direct materials, labor, and other costs directly attributable to contract performance, as
well as indirect costs such as indirect salaries and wages, equipment repairs, insurance, and payroll taxes.
General and administrative expenses are charged to expense as incurred.

Principal Versus Agent Considerations

In certain contracts, we engage subcontractors to perform portions of the contracted work. We evaluate whether
we are acting as a principal or an agent, resulting in the presentation of revenue as gross or net, respectively.

We have concluded that we act as a principal in these arrangements and therefore we recognize revenue on a gross
basis. This conclusion is based on our assessment that it controls the specified services before they are transferred to
the customer. Key indicators supporting this conclusion include:

—  Integration of Services: We provide a significant service of integrating subcontractor work into a
comprehensive site preparation solution, which is the specified performance obligation under the contract.

—  Primary Responsibility for Fulfillment: We are contractually responsible for delivering the completed
project to the customer and overseeing all subcontractor activities to ensure compliance with project
specifications.
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— Inventory Risk: We bear inventory risk for materials consumed in the project and assume backend
inventory risk by being obligated to pay subcontractors regardless of its ability to collect from customers.

—  Pricing Discretion: We have discretion in establishing the price charged to customers for subcontractor
work without restrictions, further supporting our control over the services provided by subcontractors.

Accordingly, we recognize revenue for the full amount of consideration received from customers and records
subcontractor costs as part of Cost of revenues on the consolidated statement of operations.

Contract Modifications and Change Orders

Change orders are considered modifications to existing contracts unless they add distinct goods or services.
Change orders may be initiated by either the customer or us. Revenue and related costs incurred to measure
performance obligation progress from unapproved change orders are not recognized until such amounts are approved
or are reasonably assured of customer acceptance and collection is probable.

Loss Provisions

We evaluate our contracts monthly for potential losses, which evaluation considers job performance, site
conditions, estimated profitability, and associated claims and change orders. If total estimated costs exceed total
expected revenue, we record a provision for the full estimated loss in the period the loss is determined. As of
September 30, 2025 and December 31, 2024, we recorded $966,399 and $4,039,488, respectively, for provisions for
loss contracts. These provisions are recorded to “Cost of revenues” on the consolidated statements of operations and
“Contract liabilities” on the consolidated balance sheets.

Contract Duration and Warranties

Our contracts generally take 12 to 15 months to complete. We provide one-year warranties on our construction
services. These warranties are considered assurance-type warranties and do not represent separate performance
obligations.

Contract Receivables, Assets and Liabilities

Contract receivables are based on amounts billed to customers and currently due in accordance with contract
terms with an unconditional right for us to receive payment. Such amounts comprise the balance of “Accounts
receivable, net” caption on the consolidated balance sheets.

Our contract assets include (1) revenues recognized in excess of amounts billed on these contracts and will be
billed at a later date, usually due to contract terms, and (2) conditional retainage amounts for the portion of the contract
price earned by us for work performed but held for payment by the customer as a form of security. Contract liabilities
include (1) billings in excess of revenues recognized on customer contracts, and (2) provision for contract losses.

We present contract assets and contract liabilities, net at the individual contract level in the consolidated balance
sheets. We do not offset contract assets and liabilities across multiple contracts with the same customer. Contract assets
are reclassified to accounts receivable, net when the right to payment becomes unconditional. Many contracts contain
retainage provisions, whereby a portion of billed amounts is withheld by the customer pending satisfactory completion
of the project. Retainage amounts are considered contract assets and such amounts are included in the net presentation
of contract assets and liabilities at the contract level.

Conditional retainage is recorded as a current asset or liability as part of contract assets or contract liabilities. We
consider conditional retainage that is withheld on progress billings as a conditional right to payment until contractual
milestones are reached. Such contractual milestones typically require substantial completion of the project before
retainage is paid, with some customer contracts permitting partial retainage payments at earlier project milestones.
Accordingly, withheld retainage is considered a component of contracts assets until billed to the customer, when
obligations have been satisfied and the right to receipt is subject only to the passage of time. Conditional retainage that
has been billed, but is not due until completion of performance and acceptance by customers, is generally expected to
be collected within one year. Some contracts permit portions of the retainage to be paid prior to project completion
when certain milestones are met. Conditional retainage rates are typically 10% of the monthly billings in our contracts,
consistent with industry practice, but can range from 5% to 10%.
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We have assessed these payment terms and concluded that they do not represent a significant financing
component under ASC 606, as the timing of payment is established primarily for customer protection and is consistent
with industry practice. We have elected the practical expedient under ASC 606-10-32-18, which allows entities to
exclude the effects of a significant financing component when the period between customer payment and performance
is less than one year. Accordingly, we do not adjust the promised amount of consideration for the time value of money
in such cases.

Contract Costs

We incur costs to obtain and fulfill construction contracts in the normal course of business. In accordance with
ASC 340-40, we have elected the practical expedient to expense incremental costs of obtaining a contract (such as bid,
proposal costs) when the amortization period of the asset that would otherwise be recognized is one year or less. These
costs are expensed as incurred and are included in project costs included under “Cost of revenues” on the consolidated
statements of operations.

We have also evaluated its contract fulfillment activities and determined that no fulfillment costs meet the
criteria for capitalization under ASC 340-40. Fulfillment costs are captured within the overall project cost structure
and do not generate or enhance resources that will be used to satisfy future performance obligations beyond those
already recognized.

Quantitative and Qualitative Disclosures about Market Risk

Interest Rate Risk

Our interest rate risk relates primarily to fluctuations in variable interest rates on our Credit Facility and our
cash and cash equivalents balance. Our indebtedness as of September 30, 2025 included $81.0 million of variable
rate debt and $0.2 million of fixed rate debt under our Prior Credit Facility. At September 30, 2025, a 100-basis
point (or 1%) increase or decrease in the interest rate would increase or decrease interest expense by approximately
$807,000 per year. As of September 30, 2025, we held cash and cash equivalents of $18.4 million. At September 30,
2025, a 100-basis point (or 1%) increase or decrease in the interest rate would increase or decrease interest income
by approximately $184,000 per year. On October 1, 2025, we paid down and terminated the Prior Credit Facility and
entered into the New Credit Facility. For more information on the terms of the New Credit Facility, see “— Credit
Facilities, Debt and Other Capital — New Credit Facility”.

Other

FairValue

The carrying values of our cash and cash equivalents, accounts receivable and accounts payable approximate
their fair values because of the short-term nature of these instruments. Based upon the current market rates for debt
with similar credit risk and maturities, at September 30, 2025 the fair value of our debt outstanding approximated the
carrying value, as interest is based on Term SOFR plus an applicable margin.

Inflation

While inflation did not have a material impact on our financial results for many years, since 2021, supply
chain volatility and inflation has resulted in price increases in oil, fuel, lumber, concrete, steel and labor which have
increased our cost of operations, and inflation has increased our general and administrative expense. Anticipated cost
increases are considered in our bids to customers; however, inflation has had, and may continue to have, a negative
impact on our financial results.
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BUSINESS

Our Company

We provide a comprehensive suite of infrastructure services to the residential, commercial, industrial, municipal, and
state infrastructure markets. Our operations leverage a large highly skilled workforce and a fleet of specialized equipment to
deliver wet utility installations (water, sewer, and stormwater systems), as well as grading, site clearing, erosion control, drilling
and blasting, paving, and other related site services. We are becoming the platform of choice for a diverse array of infrastructure
construction projects in our target geographies that require high-level technical expertise and sophistication. We seek to safely
execute site work solutions within both the individual project’s schedule and budget, while strengthening our relationships
with our growing list of customers. We believe we are one of the fastest-growing, full-service turnkey infrastructure services
companies in the Southeastern United States. We deliver our suite of comprehensive infrastructure services that support the
planning, preparation, installation, and development of residential, commercial, industrial, municipal, and state infrastructure
projects, primarily through in-house teams and equipment, significantly reducing the need for outsourcing or subcontractors,
which enables industry-leading project execution. Led by an experienced, long-tenured management team and supported by
talented project managers, we are driven by a culture of safety and employee development. Our high-level expertise, technical
sophistication, and expedited delivery of services result in strong margins. We believe we are well positioned to continue
growing our revenue and profitability in a very fragmented and highly attractive industry.

The Southeastern United States is one of the fastest-growing regions with respect to population and job growth.
The three distinct and attractive markets in which we primarily operate today (the greater Charlotte, Raleigh, and
Greensboro areas of North Carolina) have experienced a combined annual population growth of 6.6% from 2020 to
2024, compared to 2.6% for the rest of the United States. Our footprint is strategically aligned with the North Carolina
Research Triangle, which houses numerous educational institutions and knowledge-sector companies that are among
the core drivers of job growth in the state. In 2024, North Carolina issued approximately nine new housing permits per
1,000 residents, compared to about four new permits per 1,000 residents for the United States overall.

We maintain deep, long-standing relationships with a diverse customer base, including some of the largest regional
and national home builders, as well as general contractors supporting commercial and industrial construction. We believe
these relationships enable us to consistently win new contracts and expand both within our current markets and into new
geographies. We are already fully integrated within our Raleigh market and are completing integration buildouts in our
other markets. We believe this significantly reduces wait times between each phase of construction, minimizes timeline
risk, and increases the likelihood of successful execution. As the first step in the construction process, customers highly
value our speed of delivery, quality of work, and reputation for excellence, which results in recurring business and better
margins. Our dedication to proven processes, technology, and safety has enabled our strong growth and reputation.

For the nine months ended September 30, 2025, we generated revenue of approximately $310.2 million, supported
by a robust backlog of approximately $646 million at September 30, 2025, compared to revenue of approximately
$230.3 million for the nine months ended September 30, 2024. For the year ended December 31, 2024, we generated
revenue of approximately $315.2 million, supported by a robust backlog of approximately $512 million at December 31,
2024, compared to revenue of approximately $248.0 million for the year ended December 31, 2023 and a backlog of
approximately $401 million at December 31, 2023. For the nine months ended September 30, 2025, net income was
approximately $26.2 million, Gross Profit was approximately $41.6 million, Adjusted Gross Profit was approximately
$64.9 million, EBITDA was approximately $55.1 million and Adjusted EBITDA was approximately $55.7 million,
compared to net income of approximately $21.9 million, Gross Profit of approximately $34.4 million, Adjusted
Gross Profit of approximately $48.0 million, EBITDA of approximately $39.9 million and Adjusted EBITDA of
approximately $41.3 million for the nine months ended September 30, 2024. For the year ended December 31, 2024,
net income was approximately $28.3 million, Gross Profit was approximately $46.6 million, Adjusted Gross Profit was
approximately $65.3 million, EBITDA was approximately $53.1 million and Adjusted EBITDA was approximately
$56.5 million, compared to net income of approximately $24.3 million, Gross Profit of approximately $35.6 million,
Adjusted Gross Profit of approximately $48.8 million, EBITDA of approximately $41.5 million and Adjusted EBITDA
of approximately $43.1 million for the year ended December 31, 2023. For the nine months ended September 30, 2025,
our net income margin was approximately 8.4%, EBITDA Margin was approximately 17.8%, Adjusted EBITDA Margin
was approximately 17.9%, Gross Profit Margin was approximately 13.4% and Adjusted Gross Profit Margin was
approximately 20.9%, compared to net income margin of approximately 9.5%, EBITDA Margin of approximately 17.3%,
Adjusted EBITDA Margin of approximately 17.9%, Gross Profit Margin of approximately 14.9% and Adjusted Gross
Profit Margin of approximately 20.8% for the nine months ended September 30, 2024. For the year ended December 31,
2024, our net income margin was approximately 9.0%, EBITDA Margin was approximately 16.9%, Adjusted EBITDA
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Margin was approximately 17.9%, Gross Profit Margin was approximately 14.8% and Adjusted Gross Profit Margin was
approximately 20.7%, compared to net income margin of approximately 9.8%, EBITDA Margin of approximately 16.7%,
Adjusted EBITDA Margin of approximately 17.4%, Gross Profit Margin of approximately 14.4% and Adjusted Gross
Profit Margin of approximately 19.7% for the year ended December 31, 2023. Our backlog, which was approximately
$646 million at September 30, 2025, enables management to assess future revenue visibility and anticipate business
activity. Historically, our maintenance capital expenditure as a percentage of EBITDA has been relatively low resulting in
our business being highly cash generative and primed for continued expansion. We believe these financial results position
us well for continued profitable growth and operational flexibility.

Our Competitive Strengths

We believe that the following competitive strengths have been instrumental in our success and position us for
continued growth:

Comprehensive Infrastructure Construction Capabilities. We provide a comprehensive set of construction
services to our customers through our skilled workforce. Our broad service offering reduces reliance on subcontractors and
differentiates us from smaller, less well-capitalized providers who depend on third parties or subcontractors to complete
the full scope of a project. Because almost all our services are performed in-house, we maintain control over the project
timeline and workforce and can competitively bid on projects while sustaining attractive margins. Customers value our
ability to complete contracts quickly and efficiently, which aligns with the market’s need for faster project completion.

Strong Relationships with Regional and National Home Builders. We have developed deep, long-standing
relationships with some of the largest regional and national home builders, which we believe serves as a key competitive
advantage in the residential market. Our strong relationships, which are founded on years of superior service delivery,
enable us to negotiate contracts rather than compete in lowest-bidder scenarios. As our home builder partners expand
geographically, we are able to grow alongside them, consistently winning new projects and broadening our presence
both within existing markets and in new geographies. Importantly, as industry trends indicate that residential builders
are moving quickly and seeking to minimize inventory, our ability to deliver projects rapidly and reliably makes us a
preferred partner for these customers.

Leadership Position in Our Markets. We are an established leader in our markets based on our longevity,
management expertise and reputation, and in-depth knowledge of construction conditions in our market areas. Our
history of success has contributed to the development of our diverse customer base, which is comprised of local and
national customers. With no customer contributing more than 14% of revenue for the year ended December 31, 2024,
our scale and vertical integration in the Southeastern United States make us one of the leading providers of choice for
complex residential, industrial, and municipal projects. Our decentralized model makes us a versatile infrastructure
services provider, serving both the niche needs of local customers and the broader requirements of national developers.

Distinct Scale Advantage. Our significant scale provides us with a distinct competitive advantage in a highly
fragmented market. Our size allows us to expand our customer base and range of services, positioning us as the
provider of choice for large-scale projects that smaller competitors may not be able to execute. Unlike larger-scale
competitors, who are typically general contractors, our focused expertise and resources allow us to efficiently perform
a broad range of critical services in-house. This scale enables us to better control project timelines, quality, and costs.
As a result, we are able to capture greater market share and deliver superior value to our customers.

Consistent History of Managing Construction Projects and Contract Risk. Our significant experience and
longevity in our markets provide us with a deep understanding of the many risks associated with infrastructure construction,
which we actively monitor and manage from the bidding stage through contract completion. Our project managers lead the
estimating process, and all bid proposals are reviewed by senior management prior to submission. This system increases
project managers’ accountability and creates a flywheel of market intelligence including not only the financial and
operational risks, but also the opportunities inherent in our contracts. Wet utility services represent the most complex aspect
of infrastructure construction and require timely execution that drives the overall project timeline. Our vertical integration
further reduces the risk of supply chain disruptions, serving as a key competitive differentiator for our clients.

Opportunistic Acquisition Process. 'We have successfully completed six acquisitions over the past five years, which
have significantly augmented our growth. While acquisitions can expand our market share in existing markets such as
Raleigh, Charlotte, and Wilmington, we also pursue small acquisitions in additional markets as they are easier to integrate
and are highly accretive. For example, we expanded into Charlotte two years ago by acquiring a company with approximately
$26 million in annual revenue. Since consolidating that acquisition into our platform and combined with the revenue of
another company acquired in early 2025, we have been able to increase revenue in our Charlotte operations to approximately
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$71.4 million for the twelve months ended September 30, 2025 on a combined basis. We have a proven integration history
that has historically unlocked value. Due to our performance-oriented culture and robust growth prospects, acquisition
partners are given an equity stake in the company. All six of our acquisition partners retain an equity stake in our business
following each acquisition, allowing them to remain involved and aligned with our company’s long-term success. While
we continuously evaluate potential acquisitions, as of the date of this prospectus we have not entered into any agreement or
arrangement with respect to any particular acquisition other than those previous acquisitions described in this prospectus.
Furthermore, there can be no assurance that we will be able to complete any future acquisitions on favorable terms or at all.

Experienced Management Team and Skilled Workforce. Our Chief Executive Officer and founder has over
30 years of experience in operating a civil infrastructure business, and our seasoned management team averages over
30 years of industry experience. Our large, skilled workforce presents us with significant competitive advantages,
especially due to the lack of relevant trade schools in the United States. Many of our skilled workers are developed
internally through apprenticeship programs or acquired through strategic hiring. Junior estimators are hired after passing
an aptitude test and participate in a year-long program before bidding jobs independently, while project management
team members undergo a similar two-year training process. In the field, we utilize simulators to provide hands-on
training for staff, and supervisors undergo rigorous reviews every six months, with successful individuals having
the opportunity to advance into project management roles. Additionally, our company’s growth creates opportunities
to promote and develop employees, as we prioritize internal advancement. As our platform’s success continues, we
believe we have become a destination workplace for many of the skilled workers in our geographies.

Employee Safety. We dedicate significant time and resources to properly training and equipping our
approximately 1,335 employees, particularly our field personnel. Each of them receives an initial safety orientation,
and for certain types of projects, specific hazard training programs. As a result, we are proud to report that our 2025
EMR is 0.85, compared to the industry average of 1.00, indicating a superior safety record.

Emphasis on Culture. Our culture is defined by an execution-focused environment where employees are
empowered and incentivized to think and act like owners. We foster a “winning together” mindset to align interests and
drive performance. As a non-union organization, we maintain flexibility and agility in our operations. This approach
has resulted in strong employee retention, high engagement, and consistently positive customer feedback, all of which
contribute to our ongoing success and growth.

Detailed Growth Strategy

The key elements of our growth strategy include:

Leverage Our Proven, Replicable Model to Expand Within Our Existing Markets and into New Geographies Across
the Southeastern United States.

Building on our established success and leadership in the Southeastern United States, we are utilizing our
comprehensive infrastructure construction capabilities and strong relationships with national home builders and other
customers to further penetrate existing markets and explore new geographic areas. Our proven model, characterized
by efficient in-house performance and a skilled workforce, positions us to capture additional market share and deliver
superior value in a region experiencing rapid population and job growth.

We expand geographically by leveraging existing relationships and organic growth, as well as through strategic
acquisitions. This approach allows us to quickly establish a presence, build market share, and replicate our proven
business model in diverse regions, serving a broader customer base and capitalizing on local opportunities, which has
resulted in our revenue growing at a 43.6% compound annual growth rate between 2021 and 2024. In each market,
we build out the foundation of our infrastructure services business by initially focusing on residential home building,
which provides large, multi-phase opportunities and enables us to establish our service reputation. Once we have
developed a strong reputation in a given market, we can move to a new market and repeat our growth strategy, which
we estimate has resulted in organic revenue growth of approximately 73% since our founding in 2013. For example,
we began in Raleigh, NC, and entered the Charlotte, NC market in 2023 via a small acquisition. Now, Charlotte, NC
represents roughly 18% of our total revenue and is growing faster than Raleigh, NC for the twelve months ended
September 30, 2025. We entered into the Greensboro, NC market in 2024 and expanded further into this market in
2025 via a small acquisition. Additional market opportunities include Wilmington, NC; South Carolina, Georgia,
Tennessee, and Florida. This approach also positions us to win additional business on larger, more specialized projects
with industrial, commercial, retail, and municipal or state customers. We begin with core site preparation services,
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including underground capabilities such as drilling and blasting, wet utility work, electrical utility lines, and grading,
and we expand our service lines as our customer mix evolves, further strengthening our position as a leading provider
of end-to-end infrastructure services across the Southeastern United States.

Integrate Additional Services into Our Operations.

As we continue to grow, we seek to enhance our service portfolio by incorporating new service lines that align
with and complement our core construction competencies, further evolving into a comprehensive turnkey infrastructure
services company. By expanding our range of services, such as paving, asphalt plants, precast concrete manufacturing,
CCTYV inspection, and drilling and blasting, we can better meet the diverse needs of our customers, reduce reliance
on subcontractors, and maintain control over project timelines and quality. We add these capabilities through both
organic growth and small, tuck-in acquisitions, which not only enhance our Gross Profit Margin opportunities but
also strengthen our ability to compete for a wider range of projects. We believe this strategic integration will enable
us to offer a more comprehensive suite of solutions, further differentiating us from competitors and strengthening our
market position.

Pursue Acquisitions that Complement Our Current Service Capabilities and Position Us for New Opportunities.

Acquisitions have been a key driver of our growth, and we will continue to pursue targeted, strategic transactions
that enhance our service capabilities and expand our market presence. Our acquisition strategy focuses on pursuing
small companies that address specific needs within our business, allowing us to perform services more efficiently and
cost-effectively in-house rather than outsourcing. By targeting acquisitions that align with our high-quality culture
and growth prospects, we can seamlessly integrate new operations, leverage synergies, and access new opportunities.
This approach also enables us to maintain our company culture and reduce the risk of overpaying for assets. Typically,
sellers retain a portion of equity in their businesses following the sale, which aligns their incentives and goals with
ours and helps preserve the growth mindset and culture under our ownership. By acquiring companies that offer
complementary services or geographic expansion, we ensure long-term success and alignment with our business
objectives, making us an attractive partner for sellers who want to remain involved and benefit from our continued
success. While we continuously evaluate potential acquisitions, as of the date of this prospectus we have not entered
into any agreement or arrangement with respect to any particular acquisition other than those previous acquisitions
described in this prospectus. Furthermore, there can be no assurance that we will be able to complete any future
acquisitions on favorable terms or at all.

Continue to Capitalize on Vertical Integration Opportunities.

We believe our ability to perform a broad range of critical services in-house, eliminating the need for subcontractors,
provides us with a distinct competitive advantage. By further expanding our scope of services and capitalizing on vertical
integration, we can enhance our control over project timelines, quality, and costs. For example, we are currently vertically
integrating our asphalt supply by constructing our own asphalt plants in strategic locations near our jobsites. This approach
is margin accretive and enables us to more effectively control project completion timelines. Vertical integration not only
strengthens our operational capabilities and supports our continued growth and profitability, but also allows us to deliver
complex, large-scale projects efficiently and reliably, positioning us as a provider of choice for our customers.

Continue to Develop Our Employees.

We believe that our employees are the key to the successful implementation of our business strategy. Therefore,
we will continue allocating significant resources to attract and retain talented managers, supervisors and field
personnel. A key area of focus has been and remains maintaining high standards of training to ensure that all our
projects are completed to the highest standards of quality, safety, and customer satisfaction. We pride ourselves on
providing pathways of advancement for everyone we employ, regardless of their previous experience upon joining.

Company History

Cardinal NC was founded in 2013 by Jeremy Spivey, our Chief Executive Officer, in Raleigh, North Carolina.
We originated as a niche provider of wet utilities installation and have, over time, both organically and through
acquisitions, added capabilities, including grading, site clearing, erosion control, drilling and blasting, paving, and
related site services, to become a full-service, end-to-end provider of turnkey infrastructure services.
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Acquisitions have been an integral part of our growth since our founding, and we believe they account for
approximately 27% of our growth since 2013. We have completed six acquisitions to date. We deepened our presence
within the Raleigh market through the acquisition of Harrelson Utility Repair & Contracting Inc. in 2021 and
G. Goodwin Enterprises, LLC in 2022. We subsequently expanded into the Charlotte area through the acquisition
of Monroe Roadways, Inc. in July 2023 and Purcell Construction, Inc. in January 2025. In 2024, we expanded into
the Greensboro market organically, and in May 2025, we acquired Page & Associates, Inc., a local provider based in
Greensboro. In October 2025, we acquired Red Clay Industries, Inc., a provider of asphalt paving, concrete contracting,
concrete reclamation and soil stabilization in North Carolina.

Industry Overview

Today, we primarily operate in North Carolina, specifically the greater Charlotte, Raleigh, and Greensboro areas
of North Carolina. We believe operating in North Carolina benefits us due to both positive long-term demographic trends
and the state’s historical commitment to funding transportation and wet utility projects. In 2023, private non-residential
construction spending in North Carolina was $1,742.04 per capita, compared to the national average of $1,613.20,
placing North Carolina among the top 20 states for private non-residential construction spending. Additionally, the
state has positive trends for population growth, which is a key driver for infrastructure spending. According to the 2024
census, as ranked by population, North Carolina was the ninth largest state in the United States and the seventh fastest
growing, with a 15.4% increase from 2010 to 2024. Population in North Carolina is expected to grow by 6.3% from
2024 to 2030. This rapidly growing population base continues to drive demand for our services across the residential,
commercial, civil, municipal, and industrial infrastructure verticals. Further, this rising population has contributed to
revenue growth in our operations for each of the greater Raleigh, Charlotte and Greensboro areas of $230 million
to $265 million, $18 million to $41 million and no revenue to $9 million between the years ended 2023 and 2024,
respectively. In addition, our backlog in each of these areas was strong as of September 30, 2025 with approximately
$485 million, $101 million and $60 million in Raleigh, Charlotte and Greensboro, respectively.

According to the Federal Reserve Bank of St. Louis, between 2018 and 2024, North Carolina experienced 23.0%
growth in the total number of construction employees. Additionally, private housing building permit data shows that the
building permit share of units for the Southeastern United States, as a percentage of the entire United States was 36% in
2024, up 7% from 29% just 10 years earlier. Similarly, the building permit share of value for the region, as a percentage of
the entire United States, was 36% in 2023 as compared to 29% in 2014. We anticipate that continued population growth and
increased spending for infrastructure in the region will positively affect our business opportunities over the coming years.

Our geographic markets have experienced steady and significant population growth over the last 10 years. The
rapidly growing population bases in our target markets in the Southeastern United States continue to enhance the
need for expanded site preparation services, transportation, and water infrastructure. While we intend to outpace the
industry growth rate, the industry itself has continued to grow above the U.S. gross domestic product over the past
several years. According to data from the U.S. Census Bureau, the annual value of public construction put-in-place in
the United States for transportation, highway, street and water/wastewater infrastructure has grown at an 8.1%
compound annual growth rate since 2018, and was $267 billion in 2024, the last year for which data is available.
This includes 6.9% annual growth in the $143.2 billion transportation and highway/street market and 11.9% growth
in the $76.0 billion water/wastewater market. Dodge Construction Network, an industry data source, projects that
nationwide construction spending on highways, bridges, and water supply systems is expected to grow by 14.2%,
11.0% and 6.1%, respectively, in 2025.

Our small but rapidly growing portfolio of municipal and DOT road and highway work is generally funded by
municipal budgets in addition to federal and state authorizations. In 2021, the federal government enacted the I1JA,
which authorized $660 billion for transportation spending through 2026. Of this total, the North Carolina Department
of Transportation (“NCDOT”) was originally allocated approximately $7.2 billion.

Market share in the commercial developer arena is very difficult to quantify since much of that work is private
and never disclosed. We believe our current market share within the Raleigh private business site preparation markets
is roughly 50%, with continued room to grow.

Our Markets and Customers

We primarily focus on site preparation for large national home builders, including wet utilities installation,
grading, site clearing, erosion control, drilling and blasting, paving, and related site services. Our service lines support
projects such as the site preparation of housing subdivisions being developed by national homebuilders, encompassing
both individual lots and supporting infrastructure. We view residential as an attractive end market for several reasons.
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First, our relationships with national homebuilders enable us to grow with our customers into new markets as the
homebuilders expand geographically. Additionally, we are awarded work through direct negotiation with the majority
of our homebuilder customers. These attractive contract structures allow us the opportunity for increased margins,
vertical integration, and cross-selling. Finally, at the macro level, residential home construction offers meaningful
sustainability of demand on a forward basis for our services. This thesis is supported by the reality of the current market,
as the Chamber of Commerce reports a shortage of no less than 4.5 million residential units in the United States. This
underscores the U.S. housing market’s severe under-inventory, driven by high mortgage rates, labor shortages, and
regulatory barriers, which continues to fuel demand for new residential construction and infrastructure development,
particularly in high-growth regions like the Southeastern United States. This shortage and the resulting demand for
housing have created a backlog for homebuilders of at least 7.5 years, according to estimates as of March 2025.

We leverage our experience in residential infrastructure projects to drive our industrial, commercial, municipal,
and state business. These lines of business typically support projects such as site preparation services for mixed-use
retail developments or manufacturing plant construction within industrial parks, as well as site preparation and paving
for highways and roads within DOT.

We generally perform the majority of the work required by our contracts with our in-house crews and we only
engage subcontractors for ancillary services that we do not already perform internally. This approach enables us
to maintain an average contract length of 12 months and more effectively control the quality, timeliness, and costs
associated with our projects. We believe this level of involvement enables us to complete projects three to four months
faster than our competition on average, which in turn strengthens customer relationships and drives repeat business.

For municipal and state customers, we specialize in projects that require high volumes of products, such as aggregates
and oil mixes for asphalt paving. In North Carolina, we historically have not provided our own materials, and have instead
sourced them from other suppliers. Spotting an opportunity for margin-accretive vertical integration, we made the decision to
build several asphalt plants for use in everything we do. Our first plant will be located in Chatham County, NC. It is currently
under construction, and we expect it to be operational in January 2026. Our second asphalt plant is permitted, and we are in the
planning stages of building it. We expect that it will start operations in January 2027. We believe that having more of our raw
input capabilities in-house gives us further control and visibility over project timelines, a key competitive differentiator of our
services, ultimately leading to margin expansion on projects. Additionally, we are exploring the possibility of adding a concrete
casting plant in the near future for the manufacturing of precast concrete wet utility components (e.g., underground concrete
storm drainpipes, boxes, joints, etc.). We anticipate that this will have a similarly positive effect on margins as the asphalt plants.

Approximate end market breakdown by revenue for the trailing 12 months ended September 30, 2025 is as
follows:

. Residential builders — 70.7%
. Commercial, Industrial and Retail builders — 20.3%
. Municipal/state work — 4.6%
. Materials and paving — 4.4%

For the year ended December 31, 2024, our largest revenue customer was Pulte Homes, which represented
approximately 13% of the business and our top five customers represented approximately 41% of our revenue and
our top 10 customers represented approximately 59% of our revenue. As of December 31, 2024, we were in various
stages of completion on over 100 projects, none of which represented more than 10% of our revenue for the year then
ended. All of our work is via signed contracts, the majority of which are negotiated individually and some of which are
awarded through competitive bidding processes.

Backlog

Backlog represents our estimate of future billings on construction contracts. We add the revenue value of new
contracts to our backlog, typically, when we are the low bidder on a public sector contract and management determines
there are no apparent impediments to the contract award. As construction progresses, we adjust backlog to account
for changes in estimated quantities under fixed unit price contracts, as well as to reflect changed conditions, change
orders, and other variations from initially anticipated contract revenues and costs, including completion penalties and
bonuses. We subtract from backlog the amounts we bill on contracts.
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As of September 30, 2025, our backlog was approximately $646 million. Furthermore, approximately 69%
of our backlog as of September 30, 2025 was derived from recurring customers, which is defined as a customer
with billings in more than one fiscal year. For the year ended December 31, 2024, 86.8% of our revenue came from
recurring customers underscoring the significance of our recurring customer dynamic.

Substantially all of the contracts in our backlog may be canceled at the election of the customer; however,
neither our backlog nor our results of operations have been materially adversely affected by contract cancellations or
modifications in the past. See “— Contracts — Contract Management Process.”

Contracts

Types of Contracts

We provide our services using traditional general contracting arrangements, which are predominantly fixed
unit price or “lump sum” contracts awarded based on the lowest bid. Fixed unit price contracts require us to provide
materials and services at a fixed unit price based on agreed quantities irrespective of our actual per unit costs. Lump
sum contracts require the contract work to be completed for a single price irrespective of our actual costs incurred.
A small amount of our revenue is produced under cost-plus or “time and material” contracts. Contracts may include
variable consideration arising from customer-initiated or company-initiated change orders. We estimate that our
average contract size is approximately $12 million and further estimate that our single project delivery capacity is over
$100 million. For the years ended December 31, 2024 and 2023, respectively, 99% and 96% of our revenue related to
fixed price contracts, with the remaining 1% and 4% from time and material billed contracts.

Fixed unit price contracts are generally used in competitively bid public civil construction contracts and, to a
lesser degree, building construction contracts. Contractors under fixed unit price contracts are generally committed
to providing all of the resources required to complete a contract for a fixed price per unit. Fixed unit price contracts
generally transfer more risk to the contractor but offer the opportunity, under favorable circumstances, for greater profits.
These contracts are generally subject to negotiated change orders, frequently due to a difference in site conditions from
those anticipated when the bid is placed. Typically, one change order is issued upon completion of a contract to account
for all quantity deviations from the original contract made during the construction process. Some contracts provide for
penalties if the contract is not completed on time, or incentives if it is completed ahead of schedule.

All customer contracts include clearly defined scope, payment terms, and enforceable rights and obligations.
We bill monthly for work performed, with payments due within 30 days, subject to retainage that is collected after we
complete the project. Each contract generally contains a single performance obligation to provide land and construction
site preparation services.

Contract Management Process

We identify potential contracts from a variety of sources, including subscriber services that notify us of contracts out
for bid, advertisements by federal, state, and local governmental entities, our business development efforts, and meetings
with other participants in the construction industry. Once we have determined which contracts are available, we decide
which ones to pursue based on factors such as the relevant skills required, contract size and duration, the availability of our
personnel and equipment, the size and composition of our current backlog, our competitive advantages and disadvantages,
prior experience, the contracting agency or customer, the source of contract funding, geographic location, likely competition,
construction risks, Gross Profit Margin opportunities, penalties or incentives, and the type of contract.

As a condition to pursuing certain contracts, we are sometimes required to complete a prequalification process
with the applicable agency or customer. Some customers, such as NCDOT, require yearly prequalification, and other
customers have experience requirements specific to the contract. The prequalification process generally limits bidders
to those companies with operational experience and financial capability to effectively complete the particular contract
in accordance with the plans, specifications, and construction schedule.

There are several factors that can create variability in contract performance and financial results compared to our
bid assumptions on a contract. The most significant of these include the completeness and accuracy of our original bid
analysis, recognition of costs associated with added scope changes, extended overhead due to customer and weather
delays, subcontractor performance issues, changes in productivity expectations, site conditions that differ from those
assumed in the original bid, and changes in the availability and proximity of materials. In addition, each of our original
bids is based on the customer’s estimates of the quantities needed to complete a contract; if the quantities ultimately
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needed are different, our backlog and financial performance on the contract will change. All of these factors can lead
to inefficiencies in contract performance, which can increase costs and lower profits. Conversely, if any of these or
other factors is more positive than the assumptions in our bid, contract profitability can improve.

The estimating process for our contracts in North Carolina typically involves three phases. Initially, we consider
the level of anticipated competition and our available resources for the prospective project. If we then decide to continue
considering a project, we undertake the second phase of the contract process and spend two to six weeks performing
a detailed review of the plans and specifications, summarize the various types of work involved and related estimated
quantities, determine the contract duration and schedule, and highlight the unique and riskier aspects of the contract.
Concurrently with this process, we estimate the cost and availability of labor, material, equipment, subcontractors, and the
project team required to complete the contract on time and in accordance with the plans and specifications. Substantially
all of our estimates are made on a per unit basis for each line item, with the typical contract containing 50 to over 300
line items. The final phase consists of a detailed review of the estimate by management, including, among other things,
assumptions regarding cost, approach, means and methods, productivity, risk and the estimated profit margin. This profit
will vary according to management’s perception of the degree of difficulty of the contract, the current competitive climate
and the size and makeup of our backlog. Our project managers are intimately involved throughout the estimating and
construction process so that contract issues and risks relating thereto can be understood and addressed on a timely basis.

Historically, the contracting process for our projects in North Carolina has been primarily the responsibility
of Cardinal NC’s Chief Operating Officer, Erik West. He reviews all plans and specifications for proposed projects,
estimates the costs and associated risks, determines an appropriate profit level and, based on this analysis, decides
whether to submit a bid.

To manage the risk of changes in material prices and subcontracting costs used in tendering bids for construction
contracts, we obtain firm quotations from our suppliers and subcontractors before submitting a bid. These quotations
do not include any quantity guarantees, and we have no obligation for materials or subcontract services beyond those
required to complete the respective contracts that we are awarded for which quotations have been provided.

Requests for proposals or negotiated contracts with private or public customers are generally awarded based on
a combination of technical capability, service and price, taking into consideration factors such as contract schedule
and prior experience. In either case, bidders must post a bid bond for generally 5% to 10% of the amount bid, and on
winning the bid, must post a performance and payment bond for 100% of the contract amount. Upon completion of a
contract, before receiving final payment on the contract, a contractor must post a maintenance bond for generally 1%
of the contract amount for one to two years.

During the construction phase of a contract, we monitor our progress by comparing actual costs incurred and
quantities completed to date with budgeted amounts and the contract schedule and periodically (at a minimum on a
monthly basis) prepare an updated estimate of total forecasted revenue, cost, and expected profit for the contract.

During the normal course of most contracts, the customer, and sometimes the contractor, initiate modifications
or changes to the original contract to reflect, among other things, changes in quantities, specifications, or design,
method or manner of performance, facilities, materials, site conditions and period for completion of the work. In
many cases, final contract quantities may differ from those specified by the customer. Generally, the scope and price
of these modifications are documented in a “change order” to the original contract and reviewed, approved and paid in
accordance with the normal change order provisions of the contract. We are often required to perform extra or change
order work as directed by the customer even if the customer has not agreed in advance on the scope or price of the
work to be performed. This process may result in disputes over whether the work performed is beyond the scope of the
work included in the original contract plans and specifications or, even if the customer agrees that the work performed
qualifies as extra work, the price that the customer is willing to pay for the extra work. These disputes may not be
settled to our satisfaction. Even when the customer agrees to pay for the extra work, we may be required to fund the
cost of such work for a lengthy period until the change order is approved and funded by the customer. In addition, any
delay caused by the extra work may adversely impact the timely scheduling of other work on the contract (or on other
contracts) and our ability to meet contract milestone dates.

The process of resolving contract claims varies from one contract to another but, in general, we attempt to resolve
claims at the project supervisory level through the normal change order process or, if necessary, with higher levels
of management within our organization and the customer’s organization. Regardless of the process, when a potential
claim arises on a contract, we typically have the contractual obligation to perform the work and must incur the related
costs. We do not recoup the costs unless and until the claim is resolved, which could take a significant amount of time.
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Most of our construction contracts provide for termination of the contract for the convenience of the customer,
with provisions to pay us only for work performed through the date of termination. Our backlog and results of
operations have not been materially adversely affected by these provisions in the past.

We act as the prime contractor on almost all of the construction contracts that we undertake. We complete the
majority of our contracts with our own resources, and we typically subcontract specialized activities such as traffic
control, electrical systems, signage, and trucking. As the prime contractor, we are responsible for the performance of
the entire contract, including subcontract work. Thus, we are subject to increased costs associated with the failure of
one or more subcontractors to perform as anticipated. We manage this risk by reviewing the size of the subcontract, the
financial stability of the subcontractor and other factors. Although we generally do not require that our subcontractors
furnish a bond or other type of security to guarantee their performance, we require performance and payment bonds
on many specialized or large subcontract portions of our contracts. Disadvantaged business enterprise regulations
require us to use our best efforts to subcontract a specified portion of contract work performed for governmental
entities to certain types of subcontractors, including minority- and women-owned businesses. We have not experienced
significant costs due to subcontractor performance issues.

Since almost all residential work is directly negotiated, our customer relationships and industry expertise give
us an advantage in the residential market. Additionally, our contracts include financial incentives to meet project
milestones on schedule, further increasing our profitability.

Sourcing and Supply Chain

We use various materials and components in our construction process and are dependent upon building material
suppliers for continuous product availability. Our materials are subject to price fluctuations until we submit a bid on a
project begins, at which point prices for that project are locked in via firm quotations. Such price fluctuations may be
caused by several factors, including seasonal variation in availability of materials, labor and supply chain disruptions,
international trade disputes and resulting tariffs, and increased demand for materials in the markets where we operate. For
additional information regarding the risks associated with our dependence on suppliers of materials and subcontractors,
see “Risk Factors — Risks Related to Our Business and Industry — Our dependence on suppliers of materials and
subcontractors could increase our costs and impair our ability to complete contracts on a timely basis or at all.” The
principal raw materials and components used in the construction of our projects are PVC piping, asphalt and concrete,
all of which are obtained by local suppliers. In addition, we use various other materials and components in our business,
including drywall, plumbing, and electrical components, which are readily available in the United States. Our objective
in procurement is to maximize efficiencies at local, regional, and national levels and to consistently utilize established
contractual arrangements. We employ a procurement program that leverages our nimbleness and regional presence to
achieve attractive cost savings and, whenever possible, to utilize standard products available from multiple suppliers.

Insurance and Bonding

All of our buildings and equipment are covered by insurance, which our management believes is adequate. In
addition, we maintain general liability and excess liability insurance, all in amounts consistent with our risk profile and
industry practice. We self-insure our workers’ compensation claims subject to stop-loss insurance coverage.

Surety bonds are required in substantially all publicly funded construction projects (DOT and municipal) but are
not typically required for private sector work. For the year ended December 31, 2024, we generated approximately 3%
of our revenue from publicly funded construction projects. In situations where our customers require it, we procure
surety bonds to secure our performance under those construction contracts.

Typically, a bidder for a contract must post a bid bond generally for 5% to 10% of the amount bid, and on winning
the bid, must post a performance and payment bond for 100% of the contract amount. Upon completion of a contract,
before receiving final payment on the contract, a contractor must post a maintenance bond for generally 1% of the
contract amount for one to two years. Our ability to obtain surety bonds depends upon our capitalization, working
capital, aggregate contract size, past performance, management expertise, and external factors, including the capacity
of the overall surety market. Surety companies consider such factors in light of the amount of our backlog that we have
currently bonded and their current underwriting standards, which may change from time to time. As is customary, we
have agreed to indemnify our bonding company for all losses incurred by it in connection with bonds that are issued,
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and we have granted our bonding company a security interest in certain assets as collateral for such obligation. We
have historically not experienced issues obtaining surety or payment bonds and do not expect to experience issues in
our ability to post these types of bonds after completion of this offering.

Competition

According to the National Utility Contractors Association of the Carolinas, there are approximately 75
contractor members in North Carolina who could be considered competitors. However, we most frequently compete
with a core group of approximately 33 companies who regularly bid on the same projects. These competitors range
in size from very small, to very large, national and regional construction companies. Historically, the construction
business has not typically required large amounts of capital, which can result in relative ease of market entry for
companies possessing acceptable qualifications. Factors influencing our competitiveness include price, our reputation
for quality, our equipment fleet, our financial strength, surety bonding capacity, and prequalification, our knowledge
of local markets and conditions, and our project management and estimating abilities. Additionally, due to our vertical
integration in asphalt production, some of our competitors are also our customers, as we supply asphalt materials to
third parties within the industry. Although some of our competitors are larger than we are and may possess greater
resources or provide more vertically integrated services, we believe that we are well-positioned to compete effectively
and favorably in the markets in which we operate based on the foregoing factors.

We are unable to determine the size of many competitors because they are privately owned, but we believe that
we are one of the larger players in North Carolina. Being one of the largest firms in North Carolina, offers several
competitive advantages. These include greater flexibility to manage our backlog and to schedule and deploy our
workforce and equipment resources more efficiently; more cost-effective purchasing of materials, insurance, and
bonds; the ability to provide a broader range of services that would otherwise be provided through subcontractors;
and access to substantially more capital and resources to dedicate to each of our contracts. Because we own and
maintain most of the equipment required for our contracts and have an experienced workforce to handle many types
of municipal civil construction, we are able to bid competitively on many categories of contracts, especially complex,
multitask projects.

Seasonality

The homebuilding industry, as well as other construction industries, generally exhibits seasonality. For example,
weather-related disruptions can affect construction schedules, create variability in profitability, and influence the
number of employees required on active projects. We have historically experienced, and in the future expect to continue
to experience, variability in our results on a quarterly basis. As a result, our revenue may fluctuate on a quarterly
basis, and we may have higher capital requirements in our second, third, and fourth quarters. Our revenue and capital
requirements are generally similar across our second, third, and fourth quarters. As a result of seasonal activity, our
quarterly results of operations and financial position at the end of a particular quarter, especially the first quarter are
not necessarily representative of the results we expect for the year. We expect this seasonal pattern to continue in the
long term.

Intellectual Property and Other Proprietary Rights

To establish and protect our proprietary rights, we rely on a combination of trademark, copyright, and trade
secret laws, and contractual restrictions such as confidentiality agreements and licenses. We strive to protect the
proprietary information we believe is important to our business. We have registered or applied to register certain of
our trademarks in the United States. We pursue the registration of domain names for websites that we use and consider
material to our business. While much of the intellectual property we use is owned by us, we also use various third-party
licensed software in connection with our business. Although we believe these licenses are sufficient for the operation
of our business, these licenses typically limit our use of such third-party software to specific uses and for specific time
periods.

Employees

As of September 30, 2025, we had approximately 1,335 employees, including 39 project managers and
50 superintendents who manage over 193 fully equipped crews in our construction business. Of such employees, all
were located in North Carolina, with most being field personnel. None of our employees are members of a union. We
also utilize subcontractors to fill out our workload when needed.

98



Our business is dependent upon a readily available supply of management, supervisory and field personnel.
Substantially all of our employees who work on our contracts are a permanent part of our workforce, and we generally
do not utilize many temporary employees and prefer to limit the number of subcontractors. We have generally been
able to attract sufficient numbers of personnel to support the growth of our operations. Although we do not anticipate
any shortage of labor in the near term, we may not be able to continue to attract and retain sufficient employees at all
levels due to changes in immigration enforcement practices or compliance standards or for other reasons.

We conduct extensive safety training programs, which have allowed us to maintain a high safety level at our
worksites. Our EMR has improved from 0.94 in 2021 to 0.85 in 2025. All newly hired employees undergo an initial safety
orientation, and for certain types of projects, we conduct specific hazard training programs. Our project foremen and
superintendents conduct weekly on-site safety meetings, and our full-time safety inspectors make random site safety
inspections and perform assessments and training if infractions are discovered. In addition, all of our superintendents
and project managers are required to complete an Occupational Safety and Health Act (“OSHA”) — approved safety
course.

Properties

We currently lease approximately 25,000 square feet of office space in four locations in North Carolina,
including our corporate headquarters in Raleigh, and one location in South Carolina. In addition, we currently lease
approximately 15,000 square feet of shop and storage space in three locations in North Carolina. We believe these
facilities are adequate to meet our current and near-term requirements.

Government and Environmental Regulations

Our operations are subject to compliance with numerous, complex and frequently changing regulatory
requirements of federal, state and local agencies and authorities, including regulations concerning safety, wage and
hour requirements, other labor issues, immigration controls, vehicle and equipment operations and other aspects of
our business. For example, our construction operations are subject to the requirements of OSHA, and comparable
state laws directed toward the protection of employees. In addition, most of our construction contracts are entered
into with public authorities, and these contracts frequently impose additional governmental requirements, including
requirements regarding labor relations and subcontracting with designated classes of disadvantaged businesses.

All of our operations are also subject to federal, state, and local laws and regulations relating to the environment,
health and safety, including, for example, those relating to discharges into air, water, and land; the generation,
handling, and disposal of solid and hazardous waste; the ownership and operation of underground storage tanks; and
the cleanup of properties affected by hazardous substances. We are also required to obtain and maintain permits for
the development, construction and operation of the asphalt plant we are developing. We also implement our customer’s
plans and permit requirements to comply with environmental laws and regulations for our customer’s construction
projects. Any failure to comply with environmental, health and safety laws and regulations, and any failure to
obtain, maintain and comply with permits required under such laws and regulations, may result in the assessment
of administrative, civil and criminal penalties, imposition of remedial obligations, and the issuance of injunctions
delaying or prohibiting operations. Additionally, if our customers fail to obtain and maintain permits required for their
projects, our business may be negatively impacted.

For example, our operations are subject to the federal Clean Water Act and analogous state laws, pursuant to
which we must apply water or chemicals to reduce dust on road construction projects and to contain contaminants in
storm runoff water at construction sites. We also store certain hazardous materials associated with maintenance of our
machinery and fleet of specialized equipment in a tank at our shop site in Zebulon, North Carolina, and we maintain
fuel tanks at our customers’ project sites and our Zebulon site. In certain circumstances, we may also be required to
hire subcontractors to dispose of hazardous wastes encountered on a project, in accordance with a plan approved in
advance by the customer. Certain environmental laws impose substantial penalties for non-compliance, and others,
such as the federal Comprehensive Environmental Response, Compensation, and Liability Act (“CERCLA”), impose
strict, retroactive, joint and several liability on parties responsible for the release of hazardous substances.

In other words, CERCLA and comparable state laws impose liability, without regard to fault or the legality of
the original conduct, on certain classes of persons that contributed to the release of a “hazardous substance” into the
environment. These persons include the current and former owner or operator of the site where the release occurred and
companies that disposed of or arranged for the disposal of the hazardous substances found at the site. Under CERCLA,
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these persons may be subject to joint and several liability for the costs of cleaning up the hazardous substances that
have been released into the environment, for damages to natural resources and for the costs of certain health studies.
CERCLA also authorizes the federal Environmental Protection Agency (the “EPA”), and, in some instances, third
parties, to act in response to threats to the public health or the environment and to seek to recover from the responsible
classes of persons the costs they incur. We may also be exposed to potential liability for personal injury or property
damage caused by any release, spill, exposure or other accident involving such pollutants, substances or wastes.
Private parties may also have the right to pursue legal actions to enforce compliance, as well as to seek damages for
non-compliance, with environmental and safety laws and regulations or for personal injury or property damage.

Solid wastes, which may include hazardous wastes, are subject to the requirements of the Federal Solid Waste
Disposal Act, the federal Resource Conservation and Recovery Act, referred to as RCRA, and comparable state
statutes. Although we do not generate solid waste, we occasionally dispose of solid waste on behalf of customers. From
time to time, the EPA considers the adoption of stricter disposal standards for non-hazardous wastes. Moreover, it is
possible that additional wastes will in the future be designated as “hazardous wastes.” Hazardous wastes are subject to
more rigorous and costly disposal requirements than are non-hazardous wastes.

The long-term trend in environmental regulation is to place more restrictions on activities that may affect the
environment, and thus, any changes in, or more stringent enforcement of, these laws and regulations, or others to
which we are subject, that result in more stringent and costly pollution control equipment, or delays in the permitting
or performance of projects, or additional or more stringent waste handling, storage, transport, disposal or remediation
requirements could have a material adverse effect on our operations and financial position.

We also cannot be assured that future events, such as changes in existing laws or enforcement policies, the
promulgation of new laws or regulations or the development or discovery of new facts or conditions adverse to our
operations will not cause us to incur significant costs. While we focus on our compliance with current environmental,
health and safety regulations, we acknowledge the potential for policy shifts that could impact our operations. For
example, on January 20, 2025, the current U.S. administration issued a series of executive orders and memoranda
signaling a shift in environmental policy in the United States, including the revocation of approximately 80 former
administration executive orders related to public health, the environment, climate change and climate-related financial
risks. Several agencies have undertaken actions of a deregulatory nature in accordance with the executive orders
and memoranda. During the first two quarters of 2025, there have also been fluctuating tariffs that may directly
or indirectly affect our results of operations. While the extent of the current U.S. administration’s changes to the
environmental regulatory landscape is unknown at this time, it is possible that additional changes in the future could
impact our results of operation and those of our suppliers and customers.

Legal Proceedings

We are, and may in the future be, involved as a party to various legal proceedings, which are incidental to the
ordinary course of business. We regularly analyze current information and, as necessary, provide accruals for probable
liabilities on the eventual disposition of these matters. In the opinion of management, after consultation with legal
counsel, there are currently no threatened or pending legal matters that would reasonably be expected to have a
material adverse impact on our consolidated results of operations, financial position or cash flows.

100



MANAGEMENT

Directors, Director Nominees and Executive Officers

The following table sets forth, as of the date of this prospectus, the names, ages and titles of the individuals who
are expected to constitute our directors and executive officers upon completion of this offering. Executive officers
serve at the discretion of our board of directors and until their successors are elected and qualified.

Name Age Position
Jeremy Spivey 48  Chief Executive Officer; Director

Erik West 45 Chief Operating Officer of Cardinal NC
Mike Rowe 66  Chief Financial Officer

Tiffany Gidley 36  General Counsel; Secretary

Richard M. Lee, Jr. 60  Director Nominee

Austin J. Shanfelter 68  Director Nominee

Richard B. Wimmer 71  Director Nominee

Ivy Zelman 59  Director Nominee

Set forth below is a description of the backgrounds of our directors, director nominees and executive officers.
Unless otherwise indicated, references to positions are at Cardinal NC.

Jeremy Spivey founded Cardinal NC in 2013 and has been a partner and the Chief Executive Officer of Cardinal
since that time. Mr. Spivey has more than 30 years of civil construction experience specializing in all facets of land
development and complex civil projects. Having begun his career as a part of a utility crew, Mr. Spivey worked his
way through core aspects of the business. Mr. Spivey holds a Bachelor of Science in Construction Management with
a Minor in Business Administration from East Carolina University. We believe Mr. Spivey is qualified to serve on our
board of directors due to his business expertise, extensive industry experience, and daily insight into our business as
our Chief Executive Officer.

Erik West has been a partner and the Chief Operating Officer of Cardinal NC since 2016. He has more
than 21 years of experience successfully overseeing all phases of multi-million dollar civil construction projects.
Mr. West holds a Bachelor of Science in Civil Engineering and Construction Management from North Carolina State
University.

Mike Rowe has been a partner and the Chief Financial Officer of Cardinal NC since July 2019. Mr. Rowe was
a partner and fractional chief financial officer of Rankin McKenzie LLC, a provider of part-time and interim chief
financial officer services to growth companies, from December 2017 to July 2019, executive vice president, chief
operating officer and chief financial officer of ING Source, Inc., a producer of medical-grade compression products
for consumers, from January 2014 to May 2018, chief financial officer of Jones & Frank, a provider of turnkey fueling
infrastructure, from March 2010 to June 2013 and Executive Vice President and chief financial officer of Carolina
Handling, a material handling systems integrator, from March 2006 to April 2010. Mr. Rowe has a bachelor’s degree in
accounting from North Carolina State University. He is a CPA license holder in the State of North Carolina. Mr. Rowe
is a Certificated Managerial Accountant (CMA) and a CFA certificate holder from the Institute of Management
Accountants. He also obtained his Accredited in Business Valuations (ABV) certificate from the American Institute
of Certified Public Accountants. Mr. Rowe is a member of AICPA, North Carolina Association of Certified Public
Accountants and the Institute of Management Accountants.

Tiffany Gidley has been the General Counsel of Cardinal NC since May 2024. Ms. Gidley was corporate counsel
at David Allen Company, Inc., a commercial surface company, from July 2015 to May 2024. Ms. Gidley has a juris
doctor degree from Campbell University Norman Adrian Wiggins School of Law and a bachelor’s degree in applied
psychology from North Carolina State University.

Richard M. Lee is currently a director nominee and will become a member of our board of directors prior to
the trading of our Class A Common Stock on Nasdaq. From June 2022 to July 2025, Mr. Lee served on the Board
of Directors of Opex Technologies, a managed services provider in the digital transformation space. As a seasoned,
entrepreneur, Rich has founded and exited three technology companies over the course of his 35-year career. Most
recently, in 2018, Mr. Lee founded Pureport, a software defined networking company, which was acquired by Digital
Realty Trust in 2020, following which Mr. Lee retired but continues to serve as an advisor to certain companies such
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as Opex Technologies. Mr. Lee also founded Hosted Solutions, a data center operator, in 2001 and MPlnet, an internet
service provider, in 1996, both of which were subsequently acquired. Mr. Lee has received a number of accolades in
his career, including five consecutive Triangle Business Journal Fast 50 awards, Triangle Business Leader’s “Impact
Entrepreneur” in 2008, and the Ernst and Young Entrepreneur of the Year for Technology in 2009. Mr. Lee earned a
bachelor of science degree in building sciences from Auburn University. We believe Mr. Lee is qualified to serve
on the board of directors based on his 35-year track record as a technology entrepreneur and operator, and extensive
experience as a business founder and leader in business acquisitions and private equity-backed growth ventures.

Austin J. Shanfelter is currently a director nominee and will become a member of our board of directors prior to
the trading of our Class A Common Stock on Nasdaq. Since August 2023, Mr. Shanfelter has served as the chairman
of the board of directors for Uniteck Global Services, a privately held nationwide fiber optic construction company.
Mr. Shanfelter also has been a member of the board of directors of Orion Group Holdings, Inc (NYSE: ORN) (“Orion”)
since May 2007, where he assumed the role of the chairman of the board of directors in January 2021. During his tenure
with Orion, Mr. Shanfelter has held various leadership positions including serving as Orion’s interim chief executive
officer and chief financial officer from April to September 2022, chairman of the compensation committee from
May, 2007 to May, 2018, and as interim chief operating officer from June, 2018 to November, 2018. He previously
served as the president and chief executive officer of MasTec, Inc., the chairman of Global HR Research LLC,
and a board Member of Sabre Industries Inc. Mr. Shanfelter was also a member of the Power and Communications
Contractors Association in 1991 and served as its president in 2007. Apart from his corporate accomplishments,
Mr. Shanfelter is the chairman of Champions4Children, a non-profit organization supporting children in the Fort
Myers, Florida area and serves on the board of governors of the National Wrestling Hall of Fame. With over 30 years
of diverse business experience, Mr. Shanfelter’s governance proficiency is recognized by the National Association
of Corporate Directors, designating him a Governance Fellow. Mr. Shanfelter earned a bachelor of science in health
and physical education from Lock Haven University. We believe Mr. Shanfelter is qualified to serve on the board of
directors due to his experience in the telecommunication, power, and specialty construction industry since 1981 and
his significant leadership experience.

Richard B. Wimmer is currently a director nominee and will become a member of our board of directors
prior to the trading of our Class A Common Stock on Nasdaq. From 2015 until May 2025, Mr. Wimmer was held
the chief financial officer of Pike Corporation, one of the largest construction and engineering services companies
for the electrical utilities and telecommunications industries in the United States. Prior to that, from 2010 to 2014,
Mr. Wimmer served as executive vice president and chief financial officer of New Breed Logistics Company. Prior to
joining New Breed, Mr. Wimmer spent 34 years at Ernst & Young LLP, serving as Managing Partner for nine years,
where he served both audit and advisory clients and developed a broad base of knowledge. Mr. Wimmer earned
a bachelor of science in accounting at Virginia Polytechnic Institute and State University, and is a graduate of the
Executive MBA Program of Northwestern University and Kellogg School of Management and Harvard Business
School Strategic Leadership Program. He is a Certified Public Accountant (inactive) and Certified Information
Systems Auditor (inactive).We believe Mr. Wimmer is qualified to serve on the board of directors due to his
knowledge of accounting and finance and his diverse and extensive business experience in both public accounting
and private industry.

Ivy Zelman is currently a director nominee and will become a member of our board of directors prior to
the trading of our Class A Common Stock on Nasdaq. Since July 2021, Mrs. Zelman has served as executive vice
president of research and securities at WDIB, LLC dba Zelman & Associates a Walker & Dunlop Company, a
research and investment banking firm for housing and housing-related industries. Mrs. Zelman founded Zelman &
Associates in 2007, which was acquired by Walker & Dunlop in 2021 and resulted in the new JV entity, WDIB, LLC.
Prior to founding Zelman & Associates in 2007, Mrs. Zelman served as a managing director at Credit Suisse First
Boston from 1998 to 2007, where she focused on housing-related research. From 1990 to 1997, Mrs. Zelman was
an equity research analyst at Salomon Brothers. Beginning in March 2021, Mrs. Zelman has served as a member
of the board of directors of Park River Parent L.P., a portfolio company that holds two building product companies.
From December 2021 through November 2022, Mrs. Zelman served as a director of Sculptor Acquisition Corp 1.
Mrs. Zelman earned a bachelor of science in finance from George Mason University. She has earned numerous
institutional awards, including the Institutional Investors — America Research Team rankings that placed Mrs.
Zelman and her team with eleven first place rankings, and with Hanley Wood, a leading real estate media. We
believe Mrs. Zelman is qualified to serve on the board of directors due to her experience covering housing and
housing-related industries and her extensive business expertise.
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Board of Directors

Director independence

Prior to the consummation of the Transactions, our board of directors undertook a review of the independence
of our directors and considered whether any director has a relationship with us that could compromise that director’s
ability to exercise independent judgment in carrying out that director’s responsibilities. Our board of directors has
affirmatively determined that Mr. Lee, Mr. Shanfelter, Mr. Wimmer and Mrs. Zelman are each an “independent
director,” as defined under Nasdaq rules. In making these determinations, our board of directors considered the current
and prior relationships that each director has with us and all other facts and circumstances our board of directors
deemed relevant in determining his or her independence, including the beneficial ownership of our capital stock by
each director, and the transactions involving them described in the section titled “Certain Relationships and Related
Party Transactions.”

Commiittees of the Board of Directors

Upon the listing of our Class A Common Stock on Nasdaq, our board of directors will have three standing
committees: an audit committee, a compensation committee and a nominating and governance committee. The
composition and responsibilities of each of the committees of our board of directors are described below.

Members will serve on these committees until their resignation or until otherwise determined by our board of
directors.

Pursuant to our A&R Bylaws, our board of directors may, from time to time, establish other committees to
facilitate the management of our business and operations.

Audit Committee

Our board of directors will establish an audit committee in connection with this offering whose functions include
the following:

. assist our board of directors in its oversight responsibilities regarding the integrity of our financial
statements, our compliance with legal and regulatory requirements, the independent accountant’s
qualifications and independence and our accounting and financial reporting processes of and the audits of
our financial statements;

. prepare the report required by the SEC for inclusion in our annual proxy statement;
. approve audit and non-audit services to be performed by the independent accountants; and
. perform such other functions as our board of directors may from time to time assign to the audit committee.

Rule 10A-3 of the Exchange Act and Nasdaq rules require that our audit committee have at least one independent
member upon the listing of our Class A Common Stock, have a majority of independent members within 90 days of
the date of this prospectus and be composed entirely of independent members within one year of the date of this
prospectus. Our audit committee will consist of Mr. Lee, Mr. Wimmer, and Mrs. Zelman and Mr. Wimmer will serve
as the chairperson of the committee. Each of Mr. Lee, Mr. Wimmer and Mrs. Zelman will satisfy the independence
requirements of the Exchange Act and the Nasdaq listing standards and satisfy the financial literacy requirement for
audit committee members under the Nasdaq listing standards. We anticipate that Mr. Wimmer will qualify as an audit
committee financial expert as defined under Item 407(d) of Regulation S-K and satisfy the financial sophistication
requirement under the Nasdaq listing standards.

Prior to the listing of our Class A Common Stock on Nasdaq, our board of directors will adopt a written charter
for the audit committee, which will satisfy the applicable rules of the SEC and the listing standards of Nasdaq. This
charter will be posted on our website upon the listing of our Class A Common Stock on Nasdagq.
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Compensation Committee

Our compensation committee will consist of Mr. Shanfelter Mr. Wimmer and Mrs. Zelman and Mr. Shanfelter
will serve as the chairperson of the committee. Each of Mr. Shanfelter, Mr. Wimmer and Mrs. Zelman will satisfy
the independence requirements of the Exchange Act and the Nasdaq listing standards. This committee will establish
or recommend for approval salaries, incentives and other forms of compensation for officers and directors. The
compensation committee will also administer or make recommendations with respect to any long-term incentive plan
that may be adopted. The specific functions and responsibilities of the compensation committee will be set forth in
the compensation committee charter.

Prior to the listing of our Class A Common Stock on Nasdaq, our board of directors will adopt a written charter
for the compensation committee, which will satisfy the applicable rules of the SEC and the listing standards of Nasdagq.
This charter will be posted on our website upon the listing of our Class A Common Stock on Nasdagq.

Nominating and Governance Committee

Our nominating and governance committee will consist of Mr. Lee, Mr. Shanfelter and Mr. Wimmer and Mr. Lee
will serve as the chairperson of the committee. This committee will identify, evaluate and recommend qualified
nominees to serve on our board of directors, develop and oversee our internal corporate governance processes and
maintain a management succession plan. The specific functions and responsibilities of the nominating and governance
committee will be set forth in the nominating and governance committee charter.

Prior to the listing of our Class A Common Stock on Nasdaq, our board of directors will adopt a written charter
for the nominating and governance committee, which will satisfy the applicable rules of the SEC and the listing
standards of Nasdaq. This charter will be posted on our website upon the listing of our Class A Common Stock on
Nasdag.

Compensation Committee Interlocks And Insider Participation

None of our executive officers serve on the board of directors or compensation committee of a company that
has an executive officer that serves on our board of directors or compensation committee. No member of our board of
directors is an executive officer of a company in which one of our executive officers serves as a member of the board
of directors or compensation committee of that company.

Role of Board of Directors Role In Risk Oversight

Our corporate governance guidelines will provide that our board of directors is responsible for reviewing
the process for assessing the major risks facing us and the options for their mitigation. This responsibility will be
largely satisfied by our audit committee, which is responsible for reviewing and discussing with management and our
independent registered public accounting firm our major risk exposures and the policies management has implemented
to monitor such exposures, including our financial risk exposures and risk management policies.

Code of Business Conduct and Ethics

Prior to the listing of our Class A Common Stock on Nasdagq, our board of directors will adopt a code of business
conduct and ethics applicable to our employees, directors and officers, in accordance with applicable U.S. federal
securities laws and the corporate governance rules of Nasdaq. Any waiver of this code may be made only by our
board of directors or a designated committee of our board of directors and will be promptly disclosed as required by
applicable U.S. federal securities laws and the corporate governance rules of Nasdagq.

Corporate Governance Guidelines

Prior to the listing of our Class A Common Stock on Nasdaq, our board of directors will adopt corporate
governance guidelines in accordance with the corporate governance rules of Nasdag.
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EXECUTIVE COMPENSATION

The following disclosure describes the material elements of the compensation of our named executive officers
for the year ended December 31, 2024 and is presented based on the reduced disclosure rules applicable to us for so
long as we are treated as an “emerging growth company” within the meaning of the Securities Act, which requires
compensation disclosure for our principal executive officer and our two other most highly compensated executive
officers (referred to throughout this prospectus as our “named executive officers”). For the year ended December 31,
2024, the named executive officers of Cardinal NC were:

. Jeremy Spivey, Chief Executive Officer;
. Erik West, Chief Operating Officer; and
. Mike Rowe, Chief Financial Officer.

Cardinal Group was not formed until June 12, 2025 and, therefore, did not have executive officers in 2024.
Cardinal Group has not performed operations other than tasks in connection with this offering. The operations of
Cardinal NC and its subsidiaries will be carried on by Cardinal Group and its subsidiaries following this offering, and
the executive officers of Cardinal NC will be the executive officers of Cardinal Group, except for Erik West who will
retain his position as the Chief Operating Officer of Cardinal NC. As such, we believe that disclosure regarding our
executive officers’ compensation, which was established and paid by Cardinal, is generally appropriate and relevant to
the stockholders and, as such, is disclosed below.

The compensation reported in the Summary Compensation Table below is not necessarily indicative of how we
will compensate our named executive officers in the future. We expect that we will continue to review, evaluate and
modify our compensation framework as a result of our becoming a publicly traded company and the compensation
program following this offering could vary significantly from our historical practices.

Summary Compensation Table

Nonqualified
Nonequity Deferred
Stock  Option Incentive Plan Compensation All Other

Name and Principal Position Salary Bonus Awards Awards Compensation Earnings Compensation Total
with Cardinal NC Year H® (&) (&) () (&) (&) % (&)
Jeremy Spivey 2024 130,000 — — — — — — 130,000

Chief Executive Officer
Erik West 2024 130,000 — — — — — — 130,000

Chief Operating Officer
Mike Rowe 2024 120,000 — — — — — — 120,000

Chief Financial Officer

(1)  The amounts reported for Messrs. Spivey and West represent their receipt of a guaranteed payment instead of salary in connection
with their status as a partner in Cardinal NC and the amount reported for Mr. Rowe represents a consulting fee for his service as
Chief Financial Officer. In addition to the amounts reported in the Summary Compensation Table, our named executive officers
also received pro rata distributions of cash as a result of their ownership of LLC Units in Cardinal NC during 2024.

Narrative to Summary Compensation Table

Cardinal NC entered into employment agreements with our named executive offices, effective as of January 1,
2025, which are summarized below. These employment arrangements establish the minimum terms and conditions of
the executives’ employment, which are summarized below. For a discussion of the severance pay and other benefits
to be provided to our named executive officers in connection with a termination of employment and/or a Change in
Control under arrangements with each of our named executive officers, see “— Potential Payments Upon Termination
or Change in Control” below.

The initial term of the employment agreement with each of our named executive officers commenced on January 1,
2025 and will end on December 31, 2027, and renews automatically for successive one-year periods thereafter unless
either party provides 90 days’ written notice prior to the expiration of the initial term or each successive renewal term.
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The employment agreements with Messrs. Spivey, West and Rowe provide for an annual base salary of $450,000,
$400,000 and $360,000, respectively, and provide that the named executive officers are entitled to participate in
the fringe benefits and employee benefit plans and programs made available to similarly situated executives of the
Company.

Outstanding Equity Awards at Fiscal Year-End

As of December 31, 2024, none of our named executive officers held options or any other outstanding equity
incentive plan awards.

Potential Payments upon Termination or Change in Control

The employment agreements with each of Messrs. Spivey, West and Rowe may be terminated by either party at
any time, with advance written notice. Upon a termination of the named executive officer’s employment by Cardinal
NC without “cause” (as defined in the employment agreement) or by the named executive officer for “good reason”
(as defined in the employment agreement), in addition to accrued but unpaid salary, any accrued but unused vacation
and vested benefits under Cardinal NC’s benefit plans, a named executive officer is entitled to the following severance
benefits, subject to their execution and non-revocation of a general release of claims and continued compliance with
certain restrictive covenants discussed below:

. if such termination occurs during the initial three-year term of the employment agreement, a lump sum
payment equal to the greater of (i) 1.5 times his annual base salary and (ii) his annual base salary for the
remainder of the initial term of the employment agreement; and

. if such termination occurs after the initial three-year term of the employment agreement, a lump sum
payment equal to 1.0 times his annual base salary.

The employment agreements with each of Messrs. Spivey, West and Rowe include restrictive covenants,
including customary confidentiality, non-competition, non-solicitation and non-disparagement provisions, and
post-employment cooperation. The restricted period for the non-competition provisions includes the term of
employment and a post-employment period of 12 months following the date of termination and the restricted period
for the non-solicitation provisions includes the 12 months following the date of termination. The Reorganization will
not constitute a “change of control” under these employment agreements.

Compensation of Directors

In November 2025, the board of directors approved the Cardinal Infrastructure Group Inc. Non-Employee
Director Compensation Program pursuant to which cash compensation and equity grants are granted to the Company’s
non-employee directors. Our non-employee directors will each receive an annual cash retainer of $75,000 (pro-rated
for any newly appointed non-employee directors) and an annual grant of restricted stock units under the 2025 Plan
with a grant date fair market value of $100,000. In addition, the chairperson of each of the audit committee, the
compensation committee and the nominating and corporate governance committee will each receive an additional
annual grant of restricted stock units under the 2025 Plan with a grant date fair market value of $12,500 and each
other member of one of these committees will receive an additional annual grant of restricted stock units under the
2025 Plan with a grant date fair market value of $5,000 per year. The annual awards of restricted stock units, which
will generally be granted on the date of the Company’s annual meeting of stockholders, will vest in full on the earlier
of (i) the date of the next annual meeting of the Company’s stockholders following the date of grant (so long as such
next annual meeting is at least 50 weeks after the immediately preceding year’s annual meeting of stockholders) and
(i1) the first anniversary of the date of grant. For any newly appointed non-employee director, the annual grant of
restricted stock units will be pro-rated based on the date of appointment and will vest on the one-year anniversary of
the Company’s last annual meeting of stockholders.

Each non-employee director may elect to receive the cash portion of their annual retainer in the form of restricted
stock units under the 2025 Plan to be granted on the first day of the fiscal year and which will vest in equal installments
on the last day of each fiscal quarter to which the cash retainer fee relates.

Each of the non-employee directors appointed in connection with this offering will receive (i) a grant of restricted
stock units under the 2025 Plan with a grant date fair market value of $18,750 (based on the price to public of our
common stock in this offering) that will vest on December 31, 2025, in lieu of a pro-rated annual cash retainer for the
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fiscal year ending December 31, 2025; (ii) a grant of restricted stock units under the 2025 Plan with a grant date fair
market value of $100,000 (based on the price to public of our common stock in this offering) that will vest in full on
the first anniversary of the date of the grant and (iii) an additional grant of restricted stock units under the 2025 Plan
with a grant date fair market value of $12,500 for the chairperson of each of the audit committee, the compensation
committee and the nominating and corporate governance committee and an additional annual grant of restricted stock
units under the 2025 Plan with a grant date fair market value of $5,000 for each other member of one of these
committees, in each case, based on the price to public of our common stock in this offering and that will vest in full on
the first anniversary of the date of the grant.

We also reimburse our directors for reasonable, customary and documented travel expenses incurred in attending
board of directors and committee meetings.

2025 Stock Incentive Plan

We intend to adopt the 2025 Stock Incentive Plan, or the 2025 Plan, which will be submitted to our stockholders
for approval prior to the completion of this offering. We expect that the 2025 Plan will become effective immediately
upon adoption although no awards will be made before the effective date of the registration statement of which this
prospectus is a part. Although not yet adopted, we expect that the 2025 Plan will have the features described below.

The total number of shares of our Class A Common Stock available for issuance pursuant to awards under the
2025 Plan will equal . The total number of shares of our Class A Common Stock available for issuance under
the 2025 Plan will be increased on the first day of each of our fiscal years following the date on which the 2025 Plan
is adopted in an amount equal to the lesser of (i) five percent (5%) of the outstanding shares of common stock on the
last day of the immediately preceding fiscal year, and (ii) such number of shares of common stock as determined by
our board of directors (or a committee thereof) in its discretion. The total number of shares of our Class A Common
Stock that may be issued in respect of incentive share options is shares. The number of shares of Class A
Common Stock available for issuance under the 2025 Plan will be subject to adjustment as provided therein. Any of
our employees, directors or consultants or any of our subsidiaries or affiliates will be eligible to receive an award under
the 2025 Plan, to the extent that an offer of such award is permitted by applicable law, stock market or exchange rules,
and regulations or accounting or tax rules and regulations.

The 2025 Plan will provide for the grant of stock options (including incentive stock options and non-qualified
stock options), stock appreciation rights, restricted stock, restricted stock units, performance-based awards, other
stock-based awards, or any combination thereof. No determination has been made as to the types or amounts of awards
that will be granted to specific individuals under the 2025 Plan. Each award will be set forth in a separate grant notice
or agreement and will indicate the type and terms and conditions of the award.

Clawback Policy

In connection with this offering, the Company intends to adopt a clawback policy designed to recoup any
erroneously awarded compensation resulting from certain accounting restatements. If the Company is required to
prepare an accounting restatement because of either (i) the material noncompliance of the Company with any financial
reporting requirement under the securities laws, including any required accounting restatement to correct an error in
previously issued financial restatements that is material to the previously issued financial statements, or (ii) an error
that is not material to previously issued financial statements, but would result in a material misstatement if the error
were corrected in the current period or left uncorrected in the current period, then all incentive compensation paid or
credited to each current or former executive officer for the restated period (up to three years) will be recalculated based
on the restated results. To the extent the recalculated incentive compensation is less than the incentive compensation
actually paid or credited to such executive officer for that period, the excess amount must be forfeited or returned to
the Company.

In the event of an executive officer’s failure to repay any erroncously awarded compensation due under the
clawback policy, the Company would enforce the clawback policy and pursue other remedies to the fullest extent
permitted by law, unless certain conditions are met and the compensation committee determines that recovery would
be impracticable.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information, as of November 1, 2025, with respect to the beneficial ownership
of our Class A Common Stock and Class B Common Stock that, upon the consummation of this offering and the
transactions related thereto, and, unless otherwise stated, assuming the underwriters do not exercise their option to
purchase additional shares of Class A Common Stock, will be owned by:

. each person known to us to beneficially own more than 5% of any class of our outstanding voting securities;
. each of our directors and director nominees;

. each of our named executive officers; and

. all of our directors, director nominees and executive officers as a group.

We have granted the underwriters the option to purchase a maximum of additional shares of Class A

Common Stock.

All information with respect to beneficial ownership has been furnished by the respective 5% or more
stockholders, directors, director nominees or executive officers, as the case may be. Unless otherwise noted, the
mailing address of each listed beneficial owner is c/o Cardinal Group, 100 E. Six Forks Road, #300 Raleigh, North
Carolina 27609. The following table does not reflect any shares of Class A Common Stock that may be purchased
pursuant to our directed share program described under “Underwriting — Directed Share Program.”

Shares
beneficially Shares beneficially owned after the offering Shares beneficially owned after the offering
owned prior to (assuming no exercise of the underwriters’ option (assuming exercise in full of the underwriters’
the offering to purchase additional shares) option to purchase additional shares)
Combined Combined
Cardinal Class A Class B voting Class A Class B voting
Units Common Stock® Common Stock® power® Common Stock® Common Stock® power®?

Name of Beneficial Owner Number % Number % Number % % Number % Number % %
5% Stockholders
Ross Berner................ — —
Mark McKinney . ........... — —
Directors, Director Nominees

and Named Executive

Officers:
Jeremy Spivey®. ............ 6,667  52.4%
Erik West® .. .............. 3,333 26.2%
Mike Rowe® .. ... ... ... ... 1,111 8.7%
Richard M. Lee, Jr.©. . ... ... — —
Austin J. Shanfelter” ........ — —
Richard B. Wimmer® . ... .. .. — —
Ivy Zelman® . .............. — —
All directors, director nominees

& executive officers, as a

group''” (8 persons) . ...... 11,111 87.3%

* Represents beneficial ownership of less than 1%.

(1)  Under the Cardinal Operating Agreement, each Continuing Equity Holder party thereto will, subject to certain limitations,
have the right, pursuant to the Redemption Right, to cause Cardinal to acquire or directly cancel all or a portion of its
LLC Units, together with all or an equal portion of its shares of our Class B Common Stock, for (i) shares of our Class A
Common Stock at a redemption ratio of one share of Class A Common Stock for each bundle of one LLC Unit and one
share of our Class B Common Stock redeemed, subject to conversion rate adjustments for stock splits, stock dividends and
reclassification and other similar transactions, or, upon mutual agreement between such Continuing Equity Holder and us,
(ii) an equivalent amount of cash, based on the trailing ten-day VWAP prior to the redemption date. Alternatively, upon the
exercise of the Redemption Right, we (instead of Cardinal) will have the right, pursuant to the Call Right, to acquire each
tendered bundle of one LLC Unit and one share of our Class B Common Stock directly from such Continuing Equity Holder
for (a) one share of Class A Common Stock, subject to conversion rate adjustments for stock splits, stock dividends and
reclassification and other similar transactions, or, upon mutual agreement between such Continuing Equity Holder and us,
(b) an equivalent amount of cash, based on the trailing ten-day VWAP prior to the redemption date. Our decision to mutually
agree with a Continuing Equity Holder on whether to make a cash payment upon such Continuing Equity Holder’s election
under the Redemption Right will be made by our independent directors (within the meaning of the Nasdaq listing rules).
Such independent directors will make such decision based on facts in existence at the time of the decision, which we expect
would include the relative value of the Class A Common Stock (including trading prices for the Class A Common Stock at
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the time), the cash purchase price, the availability of other sources of liquidity (such as an issuance of preferred stock) to
acquire or directly cancel the LLC Units and alternative uses for such cash. The parties will agree to treat the exercise of
the Redemption Right and the exercise of the Call Right, in each case to the extent permitted under applicable tax law, as
purchases by Cardinal Group of interests in Cardinal for U.S. federal income tax purposes that give rise to basis adjustments
pursuant to Section 743(b) of the Code. In connection with any redemption of LLC Units and our Class B Common Stock
pursuant to the Redemption Right, acquisition of LLC Units and our Class B Common Stock pursuant to our Call Right, the
corresponding number of shares of our Class B Common Stock will be cancelled. See “Certain Relationships and Related
Party Transactions — Cardinal Operating Agreement.”

Represents percentage of voting power of our Class A Common Stock and Class B Common Stock voting together as a single
class. Each Continuing Equity Holder will hold one share of our Class B Common Stock for each LLC Unit that it holds.
Each share of Class B Common Stock has no economic rights but entitles the holder thereof to one vote on all matters on
which stockholders of Cardinal Group are entitled to vote generally. Accordingly, the Continuing Equity Holders collectively
have a number of votes in Cardinal Group equal to the number of LLC Units that they hold.

Consists of (1) LLC Interests (and associated shares of Class B Common Stock) held directly by Jeremy Spivey and
(ii) LLC Interests (and associated shares of Class B Common Stock) held by the Spivey Family 2024 Irrevocable
Trust U/A dated 5/13/24, as amended, that will be issued in connection with the Transactions.

Consists of (i) LLC Interests (and associated shares of Class B Common Stock) held directly by Erik West and
(i1) LLC Interests (and associated shares of Class B Common Stock) held by the West Family 2024 Irrevocable Trust
U/A dated 3/20/24, as amended, that will be issued in connection with the Transactions.

Consists of (i) LLC Interests (and associated shares of Class B Common Stock) held directly by Mike Rowe and
(i1) LLC Interests (and associated shares of Class B Common Stock) held by The Rowe Family Irrevocable Trust
dated March 13, 2024 that will be issued in connection with the Transactions.

Represents shares of Class A Common, granted in the form of restricted stock units (“RSU”), based on the midpoint
price of our initial public offering, $ , which will vest on December 31, 2025 in connection to director grants given in this
initial public offering. See “Executive Compensation — Compensation of Directors.”

Represents shares of Class A Common, granted in the form of RSUs, based on the midpoint price of our initial public
offering, $ , which will vest on December 31, 2025 in connection to director grants given in this initial public offering.
See “Executive Compensation — Compensation of Directors.”

Represents shares of Class A Common, granted in the form of RSUs, based on the midpoint price of our initial public
offering, $ , which will vest on December 31, 2025 in connection to director grants given in this initial public offering.
See “Executive Compensation — Compensation of Directors.”

Represents shares of Class A Common, granted in the form of RSUs, based on the midpoint price of our initial public
offering, $ , which will vest on December 31, 2025 in connection to director grants given in this initial public offering.
See “Executive Compensation — Compensation of Directors.”

Consists of LLC Interests (and associated shares of Class B Common Stock), all of which will be issued in connection
with the Transactions.
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OUR ORGANIZATIONAL STRUCTURE

Cardinal Group, a Delaware corporation, was formed June 12, 2025 and is the issuer of the Class A Common
Stock offered by this prospectus. Prior to this offering and the Transactions, all of our business operations have been
conducted through Cardinal NC and the Continuing Equity Holders are the only owners of Cardinal NC. We will
consummate the Transactions, excluding this offering, prior to the consummation of this offering.

Cardinal is treated as a partnership for U.S. federal income tax purposes and, as such, is generally not subject to
any U.S. federal entity-level income taxes. Taxable income or loss of Cardinal is included in the U.S. federal income
tax returns of Cardinal’s members. Immediately prior to the consummation of this offering, the Continuing Equity
Holders were the only members of Cardinal.

Following this offering and the Reorganization, Cardinal Group will be a holding company whose sole material
asset will consist of a % equity interest in Cardinal, with such equity interest consisting of LLC Units.
Cardinal will continue to wholly own all of our operating assets.

In connection with this offering, we have consummated, or will consummate, the following reorganization
transactions:

. effective September 30, 2025 with the Cardinal Reorganization, we merged (i) first, newly formed merger
subsidiaries of Cardinal NC with and into each of Cardinal NC’s non-wholly owned subsidiaries so that
the minority equity holders of such non-wholly owned subsidiaries became equity holders of Cardinal NC
and such non-wholly owned subsidiaries of Cardinal NC became wholly owned subsidiaries of Cardinal
NC and (ii) subsequently, a newly formed merger subsidiary of Cardinal with and into Cardinal NC so
that the members of Cardinal NC became members of Cardinal and Cardinal NC became a wholly owned
subsidiary of Cardinal;

. prior to the consummation of this offering, we will amend and restate the Cardinal’s existing operating
agreement to, among other things, (i) recapitalize all existing ownership interests in Cardinal NC
into LLC Units of Cardinal after applying a conversion ratio of approximately to one (and
before giving effect to the use of proceeds described below), (ii) appoint Cardinal Group as the sole
managing member of Cardinal upon its acquisition of LLC Units in connection with this offering, and
(iii) provide certain redemption rights to the Continuing Equity Holders, including our Chief Executive
Officer, Chief Operating Officer and Chief Financial Officer;

. we will amend and restate Cardinal Group’s certificate of incorporation to, among other things, (i) reclassify
all outstanding shares of Common Stock into shares of Class A Common Stock, as adjusted for
an approximately  to one forward stock split, (ii) provide for Class A Common Stock, with each share
of our Class A Common Stock entitling its holder to one vote per share on all matters presented to our
stockholders generally, (iii) provide for Class B Common Stock, with each share of our Class B Common
Stock entitling its holder to one vote per share on all matters presented to our stockholders generally,
(iv) provide that shares of our Class B Common Stock may only be held by the Continuing Equity Holders
and their respective permitted transferees as described in “Description of Capital Stock — Class B
Common Stock”, and (v) provide for preferred stock, which can be issued by our board of directors in one
or more series without stockholder approval;

. we will issue shares of our Class B Common Stock (after giving effect to the use of net proceeds as
described below and assuming no exercise of the underwriters’ option to purchase additional shares of Class A
Common Stock) to the Continuing Equity Holders, which is equal to the number of LLC Units held by such
Continuing Equity Holders, at the time of such issuance of Class B Common Stock, for nominal consideration;

. we will issue shares of our Class A Common Stock to the purchasers in this offering
(or shares if the underwriters exercise in full their option to purchase additional shares of Class A
Common Stock) in exchange for net proceeds of approximately $ million (or approximately $

million if the underwriters exercise in full their option to purchase additional shares of Class A Common
Stock) based upon an assumed initial public offering price of §  per share (which is the midpoint of the
price range set forth on the cover page of this prospectus), less the underwriting discount;

. we will use the net proceeds from this offering to (i) purchase newly issued LLC Units from
Cardinal or approximately $ million directly from Cardinal (or LLC Units from Cardinal
for $ million in aggregate if the underwriters exercise in full their option to purchase additional

shares of Class A Common Stock);
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Cardinal intends to use the net proceeds from the issuance of the newly issued LLC Units to Cardinal
Group, as follows: (i) redeem LLC Units from certain Continuing Equity Holders for $ million in
aggregate at a price per unit equal to the initial public offering price per share of Class A Common Stock
in this offering, (i) to repay approximately $7.7 million of borrowings outstanding under our New Credit
Facility and (iii) if any remain, for general corporate purposes as described under “Use of Proceeds” and
“Certain Relationships and Related Party Transactions;” and

Cardinal Group will enter into (i) the Registration Rights Agreement with our Continuing Equity Holders
and (ii) the Tax Receivable Agreement with Cardinal and the Continuing Equity Holders. For a description
of the terms of the Registration Rights Agreement and the Tax Receivable Agreement, see “Certain
Relationships and Related Party Transactions.”

After giving effect to these transactions and this offering and the application of the net proceeds therefrom and
prior to giving effect to any future redemptions of LLC Units pursuant to the Cardinal Operating Agreement:

Cardinal Group will be a holding company and its principal asset will consist of LLC Units it acquires
directly from Cardinal and from each Continuing Equity Holder;

Cardinal Group will be the sole managing member of Cardinal and will control the business and affairs
of Cardinal;

Cardinal Group will own, directly or indirectly, LLC Units of Cardinal, representing
approximately % of the economic interest in Cardinal (or LLC Units, representing
approximately % of the economic interest in Cardinal if the underwriters exercise in full their option
to purchase additional shares of Class A Common Stock);

the Continuing Equity Holders will own (i) LLC Units of Cardinal, representing
approximately % of the economic interest in Cardinal (or LLC Units, representing
approximately % of the economic interest in Cardinal Civil if the underwriters exercise in full
their option to purchase additional shares of Class A Common Stock) and (ii) shares of Class B
Common Stock of Cardinal Group, representing approximately % of the combined voting power of
all of Cardinal Group’s common stock (or shares of Class B Common Stock of Cardinal Group,
representing approximately % of the combined voting power if the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock);

the purchasers in this offering will own (i) shares of Class A Common Stock of Cardinal Group
(or shares of Class A Common Stock of Cardinal Group if the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock), representing approximately % of the
combined voting power of all of Cardinal Group’s common stock and % of the economic interest in
Cardinal Group (or approximately % of the combined voting power and % of the economic interest
if the underwriters exercise in full their option to purchase additional shares of Class A Common Stock),
and (ii) through Cardinal Group’s ownership of LLC Units, indirectly will hold approximately % of
the economic interest in Cardinal (or approximately % of the economic interest in Cardinal if the
underwriters exercise in full their option to purchase additional shares of Class A Common Stock); and

Cardinal will be a holding company and its principal asset will consist of 100% of the outstanding
membership interests in Cardinal and Cardinal will be the sole managing member of Cardinal NC and
will control the business and affairs of Cardinal NC. See “Description of Capital Stock.”

As the sole managing member of Cardinal, we will operate and control all of the business and affairs of Cardinal
and, through Cardinal, conduct our business. Following the Transactions, including this offering, Cardinal Group
will control the management of Cardinal as its sole managing member. As a result, Cardinal Group will consolidate
Cardinal and record a significant noncontrolling interest in a consolidated entity in Cardinal Group’s consolidated
financial statements for the economic interest in Cardinal held by the Continuing Equity Holders.
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Following this offering, under the Cardinal Operating Agreement, each Continuing Equity Holder party thereto
will, subject to certain limitations, have the right, pursuant to the Redemption Right, to cause Cardinal to acquire
or directly cancel all or a portion of its LLC Units, together with all or an equal portion of its shares of our Class B
Common Stock, for (i) shares of our Class A Common Stock at a redemption ratio of one share of Class A Common
Stock for each bundle of one LLC Unit and one share of our Class B Common Stock redeemed, subject to conversion
rate adjustments for stock splits, stock dividends and reclassification and other similar transactions, or, upon mutual
agreement between such Continuing Equity Holder and us or (ii) an equivalent amount of cash, based on the trailing
ten-day VWAP prior to the redemption date. Alternatively, upon the exercise of the Redemption Right, we (instead
of Cardinal) will have the right, pursuant to the Call Right, to acquire each tendered bundle of one LLC Unit and
one share of our Class B Common Stock directly from such Continuing Equity Holder for (a) one share of Class A
Common Stock, subject to conversion rate adjustments for stock splits, stock dividends and reclassification and other
similar transactions, or, upon mutual agreement between such Continuing Equity Holder and us, (b) an equivalent
amount of cash, based on the trailing ten-day VWAP prior to the redemption date.

Our decision to mutually agree with a Continuing Equity Holder on whether to make a cash payment upon such
Continuing Equity Holder’s election under the Redemption Right will be made by our independent directors (within the
meaning of the Nasdaq listing rules). Such independent directors will make such decision based on facts in existence
at the time of the decision, which we expect would include the relative value of the Class A Common Stock (including
trading prices for the Class A Common Stock at the time), the cash purchase price, the availability of other sources of
liquidity (such as an issuance of preferred stock) to acquire or directly cancel the LLC Units and alternative uses for
such cash. The parties will agree to treat the exercise of the Redemption Right and the exercise of the Call Right, in
each case to the extent permitted under applicable tax law, as purchases by Cardinal Group of interests in Cardinal for
U.S. federal income tax purposes that give rise to basis adjustments pursuant to Section 743(b) of the Code.

Our organizational structure following this offering, as described below, is commonly referred to as an
“Up-C Structure,”which is often used by partnerships and limited liability companies when they undertake an initial public
offering of their business. The Up-C structure will allow the Continuing Equity Holders to retain their equity ownership
in Cardinal following the offering and to continue to realize tax benefits associated with owning interests in an entity that
is treated as a partnership, or “flow-through” entity, for U.S. federal income tax purposes. Investors in this offering will,
by contrast, hold their equity ownership in Cardinal Group, a Delaware corporation that is a domestic corporation for
U.S. federal income tax purposes, in the form of shares of Class A Common Stock. One of the potential tax benefits to
the Continuing Equity Holders associated with this structure is that future taxable income of Cardinal that is allocated to
the Continuing Equity Holders will be taxed on a flow-through basis and, therefore, will not be subject to corporate taxes
at the entity level. Additionally, because the Continuing Equity Holders may have their LLC Units redeemed by Cardinal
(or at our option, directly exchanged by Cardinal Group) for newly issued shares of our Class A Common Stock on a
one-for-one basis (subject to customary adjustments, including for stock splits, stock dividends, and reclassifications)
or, at our option, for cash, the Up-C structure also provides the Continuing Equity Holders with potential liquidity
that holders of non-publicly traded limited liability companies are not typically afforded. In connection with any such
redemption or exchange of LLC Units, a corresponding number of shares of Class B Common Stock held by the relevant
Continuing Equity Holder will automatically be transferred to Cardinal Group for no consideration and be canceled.
The Continuing Equity Holders and Cardinal Group also each expect to benefit from the Up-C structure as a result of
certain cash tax savings arising from redemptions or exchanges of the Continuing Equity Holder’s LLC Units for Class A
Common Stock or cash, and certain other tax benefits covered by the Tax Receivable Agreement discussed in “Certain
Relationships and Related Party Transactions — Tax Receivable Agreement.” See “Risk Factors — Risks Related to
Our Organizational Structure.” In general, the Continuing Equity Holders expect to receive payments under the Tax
Receivable Agreement in amounts equal to 85% of certain tax benefits, and Cardinal Group expects to benefit in the form
of cash tax savings in amounts equal to 15% of such tax benefits. Any payments made by us to the Continuing Equity
Holders under the Tax Receivable Agreement will reduce cash otherwise arising from such tax savings. We expect such
payments will be substantial.

In connection with any redemption of LLC Units and our Class B Common Stock pursuant to the Redemption
Right or acquisition of LLC Units and our Class B Common Stock pursuant to our Call Right, the corresponding
number of shares of our Class B Common Stock will be cancelled. See “Certain Relationships and Related Party
Transactions — Cardinal Operating Agreement.” The Continuing Equity Holders will have the right, under certain
circumstances, to cause us to register the offer and resale of their shares of Class A Common Stock. See “Certain
Relationships and Related Party Transactions — Registration Rights Agreement.”
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In connection with the closing of this offering, we will enter into the Tax Receivable Agreement with Cardinal
and the Continuing Equity Holders. The Tax Receivable Agreement will generally provide for the payment by us to the
Continuing Equity Holders of 85% of the net cash savings, if any, in U.S. federal, state and local income tax that we
actually realize (or are deemed to realize in certain circumstances) in periods after this offering as a result of, as applicable
to each Continuing Equity Holder, (i) any Basis Adjustments and (ii) certain tax benefits (such as interest deductions)
arising from payments made under the Tax Receivable Agreement. However, if we experience a Change of Control (as
defined in the Tax Receivable Agreement) or the Tax Receivable Agreement terminates early (at our election or as a result
of a material breach of our obligations thereunder), we would be required to make a substantial, immediate lump sum
payment in advance of any actual cash tax savings. Because we are a holding company with no independent means of
generating revenue, our ability to make payments under the Tax Receivable Agreement is dependent on the ability of
Cardinal to make distributions to us in an amount sufficient to cover our obligations under the Tax Receivable Agreement.

Cardinal Group will retain the benefit of the remaining 15% of TRA benefits. For additional information regarding
the Tax Receivable Agreement, see “Risk Factors — Risks Related to this Offering and Ownership of our Class A
Common Stock” and “Certain Relationships and Related Party Transactions — Tax Receivable Agreement.”

The following diagram indicates our simplified ownership structure immediately following this offering and the transactions
related thereto (assuming the underwriters do not exercise their option to purchase additional shares of Class A Common Stock)
and prior to giving effect to any future redemptions of LLC Units pursuant to the Cardinal Operating Agreement:

Continuing
Equity Holders

Investors in this
Offering

Other Investors

Class A Common Stock
____% voting interest
% economic interest

Class B Common Stock
____% voting interest
no economic interest

. Class A Common Stock
Cardinal % voting interest

Infrastructure % economic interest
Group Inc.
(Issuer)

Sole Managing Member
LLC Units
— LLC Units % economic interest

% economic interest

Cardinal Civil
Contracting
Holdings LLC
(BE)

100% owned and controlled

Cardinal Civil
Contracting LLC
(NC)

100% owned and controlled

Operating
Subsidiaries

Offering

Only Class A Common Stock will be sold to investors in this offering. Immediately following this offering,
there will be shares of our Class A Common Stock, shares of our Class B Common Stock
and LLC Units.

We estimate that our net proceeds from this offering, after deducting estimated underwriting discounts and
commissions and estimated offering expenses payable by us, will be $ million (or $ million assuming the
underwriters exercise in full their option to purchase additional shares of Class A Common Stock). We intend to use
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the net proceeds from this offering to purchase newly issued LLC Units for approximately § ~ million directly from
Cardinal (or LLC Units from Cardinal for §  million in aggregate if the underwriters exercise in full their option to
purchase additional shares of Class A Common Stock). Upon each purchase of LLC Units, the corresponding shares
of Class B Common Stock will automatically be transferred to Cardinal Group for no consideration and be canceled.
We will retain only the net proceeds that are used to purchase newly issued LLC Units from Cardinal, which, in
turn, Cardinal intends to use, as follows: (i) redeem LLC Units from certain Continuing Equity Holders for
$ million in aggregate at a price per unit equal to the initial public offering price per share of Class A Common
Stock in this offering, (ii) to repay approximately $7.7 million of borrowings outstanding under our New Credit Facility
and (iii) the remainder, if any, for general corporate purposes, which may include funding for acquisitions, working
capital requirements, capital expenditures and the repayment, refinancing, redemption or repurchase of indebtedness
or other securities. See “Use of Proceeds.”

After giving effect to the Reorganization and this offering and the application of the net proceeds therefrom and
assuming the underwriters do not exercise their option to purchase additional shares of Class A Common Stock and
prior to giving effect to any future redemptions of LLC Units pursuant to the Cardinal Operating Agreement:

. the purchasers in this offering will own shares of our Class A Common Stock (or shares
of our Class A Common Stock if the underwriters exercise in full their option to purchase additional shares
of Class A Common Stock);

. Cardinal Group will own LLC Units of Cardinal;

. the Continuing Equity Holders of Cardinal Group will own, in the aggregate, shares of our
Class B Common Stock and LLC Units of Cardinal;

. the purchasers in this offering will own approximately % of the combined voting power of Cardinal

Group’s common stock (or % if the underwriters exercise in full their option to purchase additional
shares of Class A Common Stock); and

. the Continuing Equity Holders of Cardinal Group will own % of the combined voting power of
Cardinal Group’s common stock (or % if the underwriters exercise in full their option to purchase
additional shares of Class A Common Stock).

Holding Company Structure

Our post-offering organizational structure will allow the Continuing Equity Holders to retain their equity
ownership in Cardinal, a partnership for U.S. federal income tax purposes. Investors in this offering will, by contrast,
hold their equity ownership in the form of shares of Class A Common Stock in Cardinal Group, and Cardinal Group
is classified as a domestic corporation for U.S. federal income tax purposes. The Continuing Equity Holders and
Cardinal Group will generally incur U.S. federal, state and local income taxes on their proportionate share of any
taxable income of Cardinal’s U.S. and non-U.S. operations, as applicable.

In addition, pursuant to Cardinal Group’s A&R Charter and the Cardinal Operating Agreement, Cardinal
Group’s capital structure and the capital structure of Cardinal will generally replicate one another and will provide for
customary anti-dilution mechanisms in order to maintain the one-for-one redemption ratio between the LLC Units and
Cardinal Group’s Class A Common Stock, among other things.

The holders of LLC Units, including Cardinal Group, will be allocated their proportionate share of any taxable
income or loss of Cardinal’s U.S. and non-U.S. operations, as applicable, and will generally incur U.S. federal, state and
local income taxes on their proportionate share of any taxable income of Cardinal’s U.S. and non-U.S. operations, as
applicable. The Cardinal Operating Agreement will provide, to the extent cash is available and to the extent permitted
under applicable law, for pro rata distributions to the holders of LLC Units in an amount intended to at least allow such
holders to satisfy their respective income tax liabilities with respect to their allocable share of the income of Cardinal,
based on certain assumptions and conventions, provided that, under applicable tax rules, Cardinal is required to allocate
net income disproportionately to its members in certain circumstances, and we intend to cause Cardinal to make non-pro
rata payments to us to reimburse us for our corporate and other overhead expenses. Because Continuing Equity Holders
are entitled to receive payments under the Tax Receivable Agreement rather than make them, they would therefore
receive pro rata distributions in excess of the amount of their tax liabilities in respect of their LLC Units.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

The Transactions

In connection with the Transactions, we will engage in certain transactions with certain of our directors, executive
officers and other persons and entities which are or will become holders of 5% or more of our voting securities upon
the consummation of the Transactions, including our Chief Executive Officer, Chief Operating Officer and Chief
Financial Officer. These transactions are described in “Our Organizational Structure.”

We intend to use the net proceeds from this offering (including any net proceeds from any exercise of the

underwriters’ option) to purchase newly issued LLC Units for approximately $ million directly from
Cardinal at a price per unit equal to the initial public offering price per share of Class A Common Stock in this offering
less the underwriting discount (or LLC Units for $ million in aggregate if the underwriters exercise in

full their option to purchase additional shares of Class A Common Stock). For additional information regarding the
beneficial ownership of our Class A Common Stock, Class B Common Stock by such Continuing Equity Holders
before and after this offering, see “Principal Stockholders.”

Cardinal intends to use the net proceeds from the issuance of LLC Units to Cardinal Group (i) redeem LLC
Units from certain Continuing Equity Holders for $ million in aggregate at a price per unit equal to the initial
public offering price per share of Class A Common Stock in this offering, (ii) to repay approximately $7.7 million
of borrowings outstanding under our New Credit Facility and (iii) if any remain, for general corporate purposes as
described under “Use of Proceeds.”

The following table summarizes, after giving effect to the Transactions (including this offering), (i) the number
of LLC Units purchased by us from each of the Continuing Equity Holders, including our Chief Executive Officer and
Chief Financial Officer and Chief Operating Officer of Cardinal NC and (ii) the total consideration paid, or to be paid,
by us for each Continuing Equity Holder’s respective LLC Units. The table below is based on an assumed initial public
offering price of $ per share, which is the midpoint of the estimated price range set forth on the cover page of this
prospectus, less the underwriting discount payable by us, assuming no exercise by the underwriters of their option to
purchase additional shares of Class A Common Stock.

LLC
Units Total
" purchased purchase
Participants by us price
Jeremy Spivey®. . . ... $
Brik West® ... ... $
Mike ROWE® . . .. $

(1)  Additional details regarding these stockholders and their equity holdings are provided in this prospectus under the heading
“Security Ownership of Certain Beneficial Owners and Management.”

(2)  Includes shares purchased from a trust controlled by Jeremy Spivey, our Chief Executive Officer and Chairman of the board
of directors.

(3)  Includes shares purchased from a trust controlled by Erik West, the Chief Operating Officer of Cardinal NC.

(4)  Includes shares purchased from a trust controlled by Mike Rowe, our Chief Financial Officer.

Related Party Transactions

For the year ended December 31, 2023, we engaged in certain transactions with Envision Homes LLC
(“Envision”), which is an entity of which Jeremy Spivey, our Chief Executive Officer, owns one-third, and recognized
revenue of $118,886, respectively, for construction work performed for Envision. We also subleased part of our office
spaces to Envision and recognized $49,044 of sublease income during the year ended December 31, 2023.

For the years ended December 31, 2023 and 2022, we engaged in transactions with Wellfield Development, LLC
(“Wellfield”), which was a project developed by an entity of which Jeremy Spivey, our Chief Executive Officer, owns
one-third. We recognized revenues of $878,313 for the year ended December 31 2023 and $3,734,712 for the year
ended December 31 2023 for construction services provided to Wellfield.
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For years ended December 31, 2024 and 2023, we engaged in transactions with Park Towns, LLC (“Park”),
which was a project developed by an entity of which Jeremy Spivey, our Chief Executive Officer, owns one-third. We
recognized revenue of $1,753,964 for the year ended December 31, 2024 and $144,163 for the year ended December 31,
2023 for construction services provided to Park.

For the year ended December 31, 2022, we leased equipment from Cardinal Construction Services NC, LLC,
an entity jointly owned by the wife and mother of Mr. Spivey, our Chief Executive Officer, for a total of $1,188,000.

During the year ended December 31, 2025, we entered into two new leases with CCCRE, an entity owned by
Erik West, the Chief Operating Officer of Cardinal NC, Mike Rowe, our Chief Financial Officer, and Jeremy Spivey,
our Chief Executive Officer, and the mother of Mr. Spivey. We expect to pay CCCRE $120,000 and $720,000 per
year under the leases and will begin payments on December 1, 2025 and January 1, 2026, respectively. In addition, in
October 2025, CCCRE paid us $1,263,667 relating to the repayment in full of an outstanding receivable.

Cardinal Operating Agreement

In connection with this offering, Cardinal, Cardinal Group and certain of the Continuing Equity Holders,
including our Chief Executive Officer and Chief Financial Officer and the Chief Operating Officer of Cardinal NC,
will enter into the Cardinal Operating Agreement.

Under the Cardinal Operating Agreement, subject to the obligation of Cardinal to make tax distributions and
to reimburse Cardinal Group for its corporate and other overhead expenses, Cardinal Group, as the sole managing
member of Cardinal, will have the right to determine when distributions will be made to the holders of LLC Units and
the amount of any such distributions. Following this offering, if Cardinal Group authorizes a distribution, such
distribution will be made to the holders of LLC Units, including Cardinal Group, on a pro rata basis in accordance
with their respective percentage ownership of LLC Units.

The holders of LLC Units, including Cardinal Group, will be allocated their proportionate share of any taxable
income or loss of Cardinal’s U.S. and non-U.S. operations, as applicable, and will generally incur U.S. federal, state and
local income taxes on their proportionate share of any net taxable income of Cardinal’s U.S. and non-U.S. operations,
as applicable. Net profits and net losses of Cardinal generally will be allocated to holders of LLC Units on a pro
rata basis in accordance with their respective percentage ownership of LLC Units, except that certain non-pro rata
adjustments will be required to be made to reflect built-in gains and losses and tax depletion, depreciation and
amortization with respect to such built-in gains and losses. Additionally, for a discussion of the tax attributes created
by the Reorganization and our entry into the Tax Receivable Agreement in connection with this offering, please see
“Certain Relationships and Related Party Transactions — Tax Receivable Agreement.”

To the extent Cardinal has available cash and subject to the terms of any current and future debt instruments,
we intend to cause Cardinal to make (i) pro rata tax distributions to its members, including us, in an amount at least
sufficient to allow its members (including us) to pay taxes on their allocable share of Cardinal’s taxable income from
U.S. and non-U.S. operations, as applicable, and to allow us to make payments under the Tax Receivable Agreement
we will enter into with the Continuing Equity Holders in connection with the closing of this offering (such pro rata
distributions to the Continuing Equity Holders to be exclusive of the right of such Continuing Equity Holders to
receive payments pursuant to the Tax Receivable Agreement) and (ii) non-pro rata payments to us to reimburse us
for our corporate and other overhead expenses (such expenses not to include obligations under the Tax Receivable
Agreement). Under applicable tax rules, Cardinal is required to allocate net taxable income disproportionately to its
members in certain circumstances. The amount of tax distributions will be determined based on an assumed tax rate.

The Cardinal Operating Agreement will provide that, except as otherwise determined by us or in connection
with the exercise of Cardinal Group’s Call Right, at any time Cardinal Group issues a share of its Class A Common
Stock (including any shares of Class A Common Stock issued pursuant to any long-term incentive plan (including
the 2025 Plan), phantom incentive award or other equity or equity-based award) or any other debt or equity security,
the net proceeds, if any, received by Cardinal Group with respect to such issuance shall be concurrently invested in
Cardinal, and Cardinal shall issue to Cardinal Group one LLC Unit or other economically equivalent debt or equity
interest. Conversely, if at any time any shares of Cardinal Group’s Class A Common Stock are redeemed, repurchased
or otherwise acquired, Cardinal shall redeem, repurchase or otherwise acquire or directly cancel an equal number of
LLC Units held by Cardinal Group, upon the same terms and for the same price, as the shares of Cardinal Group’s
Class A Common Stock that are redeemed, repurchased or otherwise acquired. Furthermore, if at any time any LLC
Units are transferred to another person, such redemption or transfer of any pairs of LLC Units shall include redemption
or transfer of the equivalent number of shares of Cardinal Group Class B Common Stock.
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We intend to limit the number of members of Cardinal, and the Cardinal Operating Agreement will provide for
limitations on the ability of the Cardinal members to transfer their LLC Units and will provide us, as owner of all LLC
Units, with the right to impose restrictions (in addition to those already in place) on the ability of members of LLC
Units to cause Cardinal to acquire or directly cancel their LLC Units pursuant to the Redemption Right to the extent
we believe it is necessary to ensure that Cardinal will continue to be treated as a partnership for U.S. federal income
tax purposes.

Cardinal will be dissolved only upon the first to occur of (i) the sale of substantially all of its assets and (ii) an
election by us to dissolve Cardinal. Upon dissolution, and following the payment of expenses of liquidation and
allocation of profits and losses, Cardinal will be liquidated and the proceeds from any liquidation will be applied and
distributed in the following manner: (i) first, to creditors (including, to the extent permitted by law, creditors who are
members of Cardinal) in satisfaction of the liabilities of Cardinal in the order of priority as provided by law, except
any obligations to Cardinal’s members in respect of their capital accounts, (ii) second, to establish cash reserves that
Cardinal Group reasonably deems necessary for contingent or unforeseen liabilities or future payments and (iii) third,
to the members of Cardinal in proportion to the number of LLC Units owned by each of them.

The Cardinal Operating Agreement will provide that each Continuing Equity Holder party thereto will, subject
to certain limitations, have the right, pursuant to the Redemption Right, to cause Cardinal to acquire or directly cancel
all or a portion of its LLC Units, together with all or an equal portion of its shares of our Class B Common Stock, for
(i) shares of our Class A Common Stock at a redemption ratio of one share of Class A Common Stock for each bundle
of one LLC Unit and one share of our Class B Common Stock redeemed, subject to conversion rate adjustments for
stock splits, stock dividends and reclassification and other similar transactions, or (ii) upon mutual agreement between
such Continuing Equity Holder and us, an equivalent amount of cash, based on a volume weighted average market
price of one share of Class A Common Stock for each LLC Unit so redeemed, in accordance with the terms of the
Cardinal Operating Agreement. Alternatively, upon the exercise of the Redemption Right, we (instead of Cardinal)
will have the right, pursuant to the Call Right, to acquire each tendered bundle of one LLC Unit and one share of
our Class B Common Stock directly from such Continuing Equity Holder for (a) one share of Class A Common
Stock, subject to conversion rate adjustments for stock splits, stock dividends and reclassification and other similar
transactions, or (b) upon mutual agreement between such Continuing Equity Holder and us, an equivalent amount of
cash, based on a volume weighted average market price of one share of Class A Common Stock for each LLC Unit so
redeemed, in accordance with the terms of the Cardinal Operating Agreement. Our decision to mutually agree with a
Continuing Equity Holder on whether to make a cash payment upon such Continuing Equity Holder’s election under
the Redemption Right will be made by our independent directors (within the meaning of the Nasdaq listing rules).
The parties will agree to treat the exercise of the Redemption Right and the exercise of the Call Right, in each case to
the extent permitted under applicable tax law, as purchases by Cardinal Group of interests in Cardinal for U.S. federal
income tax purposes that give rise to basis adjustments pursuant to Section 743(b) of the Code. Following a period
that is 180 days after the date of this prospectus, each Continuing Equity Holder will be permitted to exercise its
Redemption Right at Cardinal’s expense, up to one time in any 45-day period or five times in any 12-month period.
As a Continuing Equity Holder causes its LLC Units to be redeemed pursuant to the Redemption Right, our direct or
indirect equity interest in Cardinal will be correspondingly increased, the number of shares of Class A Common Stock
outstanding will be increased and the number of shares of Class B Common Stock outstanding will be reduced.

Each Continuing Equity Holder’s redemption rights will be subject to certain customary limitations, including the
expiration of any contractual lock-up period relating to the shares of our Class A Common Stock that may be applicable to
such Continuing Equity Owner and the absence of any liens or encumbrances on such LLC Units redeemed. Additionally,
in the case we elect a cash settlement, such Continuing Equity Holder may rescind its redemption request within a
specified period of time. Moreover, in the case of a settlement in Class A Common Stock, such redemption may be
conditioned on the closing of an underwritten distribution of the shares of Class A Common Stock, which may be issued
in connection with such proposed redemption. In the case of a settlement in Class A Common Stock, such Continuing
Equity Holder may also revoke or delay its redemption request if the following conditions exist: (1) any registration
statement pursuant to which the resale of the Class A Common Stock to be registered for such Continuing Equity Holder
at or immediately following the consummation of the redemption shall have ceased to be effective pursuant to any action
or inaction by the SEC or no such resale registration statement has yet become effective; (2) we failed to cause any
related prospectus to be supplemented by any required prospectus supplement necessary to effect such redemption or
resale of the Class A Common Stock; (3) we exercised our right to defer, delay or suspend the filing or effectiveness of
a registration statement and such deferral, delay or suspension shall affect the ability of such Continuing Equity Holder
to have its Class A Common Stock registered at or immediately following the consummation of the redemption or to
have our Class A Common Stock resold; (4) such Continuing Equity Holder is in possession of any material non-public
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information concerning us, the receipt of which results in such Continuing Equity Holder being prohibited or restricted
from selling Class A Common Stock at or immediately following the redemption or resale of its Class A Common Stock
without disclosure of such information (and we do not permit disclosure); (5) any stop order relating to the registration
statement pursuant to which the Class A Common Stock was to be registered by such Continuing Equity Holder at
or immediately following the redemption shall have been issued by the SEC; (6) there shall have occurred a material
disruption in the securities markets generally or in the market or markets in which the Class A Common Stock is then
traded; (7) there shall be in effect an injunction, a restraining order or a decree of any nature of any governmental entity
that restrains or prohibits the redemption; (8) we shall have failed to comply in all material respects with our obligations
under the Registration Rights Agreement, and such failure shall have affected the ability of such Continuing Equity
Holder to consummate the resale of the Class A Common Stock to be received upon such redemption pursuant to an
effective registration statement or (9) the redemption date would occur during a black-out period.

The form of Cardinal Operating Agreement is filed as an exhibit to the registration statement of which this
prospectus forms a part, and the foregoing description of the Cardinal Operating Agreement is qualified in its entirety
by reference thereto.

Tax Receivable Agreement

In connection with the closing of this offering, we will enter into the Tax Receivable Agreement with Cardinal and
the Continuing Equity Holders. As described in “Our Organizational Structure,” Cardinal Group will acquire LLC
Units from the Continuing Equity Holders in connection with this offering in exchange for $ million in cash.
In addition, each Continuing Equity Holder may cause us to acquire or directly cancel all or a portion of its LLC
Units, together with all or an equal portion of its shares of our Class B Common Stock, for shares of Class A Common
Stock in the future pursuant to the Redemption Right or the Call Right. Cardinal will have in effect (and for each of its
direct or indirect subsidiaries that is treated as a partnership for U.S. federal income tax purposes and that it controls)
an election under Section 754 of the Code that will be effective for the taxable year of the Reorganization and this
offering and each taxable year thereafter. “Call Right” means, with respect to an exercise of the Redemption Right,
the right of Cardinal Group pursuant to the Cardinal Operating Agreement to elect, for administrative convenience, to
acquire each tendered LLC Unit (together with a corresponding share of Class B Common Stock) directly from such
redeeming holder of LLC Units for, at the election of Cardinal Group, (a) one share of Class A Common Stock, subject
to conversion rate adjustments for stock splits, stock dividends and reclassification and other similar transactions,
or (b) an approximately equivalent amount of cash as determined pursuant to the terms of the Cardinal Operating
Agreement. Pursuant to the Section 754 election, our acquisition (or deemed acquisition for U.S. federal income
tax purposes) of LLC Units for cash as a part of the Reorganization and acquisitions of LLC Units pursuant to the
Redemption Right or the Call Right is expected to create basis adjustments with respect to our allocable share of the
assets of Cardinal that would not have been available to us absent our acquisition or deemed acquisition of LLC Units as
part of the Reorganization or pursuant to the exercise of the Redemption Right or the Call Right. The anticipated basis
adjustments are expected to increase (for tax purposes) Cardinal Group’s depreciation and amortization deductions
and may also decrease Cardinal Group’s gains (or increase its losses) on future dispositions of certain assets to the
extent tax basis is allocated to those assets. Such increased deductions and losses and reduced gains may reduce the
amount of cash tax that Cardinal Group would otherwise be required to pay in the future.

The Tax Receivable Agreement will generally provide for the payment by us to the Continuing Equity Holders of
85% of the net cash savings, if any, in U.S. federal, state and local income tax that we actually realize (or are deemed to
realize in certain circumstances) in periods after this offering as a result of, as applicable to each Continuing Equity Holder,
(1) any Basis Adjustments and (ii) certain tax benefits (such as interest deductions) arising from payments made under
the Tax Receivable Agreement. Under the Tax Receivable Agreement, we will retain the benefit of the remaining 15% of
these cash savings. These Tax Receivable Agreement payments are not conditioned upon one or more of the Continuing
Equity Holders maintaining a continued ownership interest in Cardinal. If a Continuing Equity Holder transfers LLC
Units but does not assign to the transferee of such units its rights under the Tax Receivable Agreement, such Continuing
Equity Holder generally will continue to be entitled to receive payments under the Tax Receivable Agreement arising in
respect of a subsequent exchange of such LLC Units. The rights of the Continuing Equity Holders to receive payment
under the Tax Receivable Agreement are not assignable, except for assignments to such Continuing Equity Holder’s
affiliates or in connection with the assignment of LLC Units in accordance with the Cardinal Operating Agreement.

The payment obligations under the Tax Receivable Agreement are Cardinal Group’s obligations and not obligations
of Cardinal, and we expect that the payments we will be required to make under the Tax Receivable Agreement will be
substantial. Estimating the amount and timing of payments that may become due under the Tax Receivable Agreement is
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by its nature imprecise. For purposes of the Tax Receivable Agreement, cash savings in tax generally will be calculated
by comparing Cardinal Group’s actual income tax liability (determined by using the actual applicable U.S. federal, state
and local income tax rates) to the amount it would have been required to pay had it not been able to utilize any of the tax
benefits subject to the Tax Receivable Agreement. The amounts payable, as well as the timing of any payments under
the Tax Receivable Agreement are dependent upon significant future events and assumptions, including the timing of
the redemptions or exchanges of LLC Units, the price of our Class A Common Stock at the time of each redemption
or acquisition, the extent to which such redemptions are taxable transactions, the amount of each Continuing Equity
Holder’s tax basis in its LLC Units at the time of the relevant redemption, the depreciation and amortization periods
that apply to the increase in tax basis, the utilization of certain net operating loss carryovers, the amount and timing
of the utilization of tax attributes, the amount and timing of taxable income we generate in the future, the U.S. federal,
state and local income tax rates then applicable and the portion of Cardinal Group’s payments under the Tax Receivable
Agreement that constitute imputed interest or give rise to depreciable or amortizable tax basis.

We expect that if the Tax Receivable Agreement were terminated immediately after this offering (assuming an initial
public offering price of $ per share of Class A Common Stock (the midpoint of the price range set forth on the cover
page of this prospectus)), the estimated termination payments based on management’s preliminary assumptions would be
approximately $ million (calculated using a 4.95% discount rate equal to the lesser of (i) SOFR plus 100 basis points
and (ii) 6.5%, applied against an undiscounted liability of approximately $ million based on (A) a 21% U.S. federal
corporate income tax rate and (B) applicable state and local income tax rates). A 100 basis point reduction in the discount
rate would result in the tax benefit payments liability of approximately $ million. The Company will reassess the tax
benefit payments liability at each reporting period based on updated exchange activity and tax benefit realization.

A delay in the timing of redemptions of LLC Units, holding other assumptions constant, would be expected
to decrease the discounted value of the amounts payable under the Tax Receivable Agreement as the benefit of the
depreciation and amortization deductions would be delayed and the estimated increase in tax basis could be reduced if
allocations of Cardinal taxable income exceed distributions and allocations of losses to the redeeming members prior
to the redemption. Stock price increases or decreases at the time of each redemption of LLC Units would be expected
to result in corresponding increases or decreases in the undiscounted amounts payable under the Tax Receivable
Agreement equal to 85% of the tax-effected change in price. The amounts payable under the Tax Receivable Agreement
are dependent upon Cardinal Group having sufficient future taxable income to utilize the tax benefits on which it is
required to make payments under the Tax Receivable Agreement. If Cardinal Group’s projected taxable income is
significantly reduced, the aggregate expected payments would be reduced to the extent such tax benefits do not result
in a reduction of Cardinal Group’s future income tax liabilities.

The foregoing amounts are merely estimates, and the actual payments could differ materially. It is possible
that future transactions or events could increase or decrease the actual tax benefits realized and the Tax Receivable
Agreement payments as compared to the foregoing estimates. Moreover, there may be a negative impact on our
liquidity if, as a result of timing discrepancies or otherwise, (i) the payments under the Tax Receivable Agreement
exceed the actual benefits we realize in respect of the tax attributes subject to the Tax Receivable Agreement or
(ii) distributions to Cardinal Group by Cardinal are not sufficient to permit Cardinal Group to make payments under
the Tax Receivable Agreement after it has paid its taxes and other obligations. See “Risk Factors — Risks Related to
this Offering and Ownership of our Class A Common Stock.” In certain cases, payments under the Tax Receivable
Agreement to the Continuing Equity Holders may be accelerated and significantly exceed the any actual benefits, if
any, we realize in respect of the tax attributes subject to the Tax Receivable Agreement.

In addition, although we are not aware of any issue that would cause the IRS or other relevant tax authorities to
challenge potential tax basis increases or other tax benefits covered under the Tax Receivable Agreement, the Continuing
Equity Holders will not reimburse us for any payments previously made under the Tax Receivable Agreement if
such basis increases or other tax benefits that have given rise to payments under the Tax Receivable Agreement are
subsequently disallowed, except that excess payments made to the Continuing Equity Holders will be netted against
payments that would otherwise be made to the Continuing Equity Holders, if any, after our determination of such
excess. However, a challenge to any tax benefits initially claimed by us may not arise for a number of years following
the initial time of such payment or, even if challenged early, such excess cash payment may be greater than the amount
of future cash payments, if any, we might otherwise be required to make under the terms of the Tax Receivable
Agreement. As a result, in such circumstances, Cardinal Group could make payments that are greater than its actual
cash tax savings, if any, and may not be able to recoup those payments, which could adversely affect its liquidity. See
“Risk Factors — Risks Related to Our Organizational Structure.” We will not be reimbursed for any payments made
under the Tax Receivable Agreement in the event that any tax benefits are subsequently disallowed.
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The term of the Tax Receivable Agreement will commence upon the completion of this offering and will
continue until all tax benefits that are subject to the Tax Receivable Agreement have been utilized or expired, unless
we exercise our right to terminate the Tax Receivable Agreement (or the Tax Receivable Agreement is terminated due
to other circumstances, including our breach of a material obligation thereunder or certain mergers or other changes
of control), and we make the termination payment specified in the Tax Receivable Agreement. In the event that the
Tax Receivable Agreement is not terminated, the payments under the Tax Receivable Agreement are anticipated to
continue for 16 years after the date of the last redemption of the LLC Units. Accordingly, it is expected that payments
will continue to be made under the Tax Receivable Agreement for more than 16 years. Payments will generally be
made under the Tax Receivable Agreement as we realize actual cash tax savings in periods after this offering from the
tax benefits covered by the Tax Receivable Agreement.

However, if we experience a Change of Control or the Tax Receivable Agreement terminates early (at our
election or as a result of a material breach of our obligations thereunder), we could be required to make a substantial,
immediate lump sum payment in advance of any actual cash tax savings. This payment would equal the present value
of hypothetical future payments that could be required to be paid under the Tax Receivable Agreement (determined by
applying a discount rate equal to the lesser of (i) SOFR plus 100 basis points and (ii) 6.5% per annum, compounded
annually). The calculation of hypothetical future payments will be based upon certain assumptions and deemed events
set forth in the Tax Receivable Agreement. Any early termination payment may be made significantly in advance of, and
may materially exceed, the actual realization, if any, of the future tax benefits to which the termination payment relates.

Under the Tax Receivable Agreement, a “Change of Control” means the occurrence of any of the following
events:

(i) any person or any group of persons acting together that would constitute a “group” for purposes of
Section 13(d) of the Exchange Act or any successor provisions thereto (excluding (a) a corporation or
other entity owned, directly or indirectly, by the stockholders of Cardinal Group in substantially the same
proportions as their ownership of stock of Cardinal Group or (b) a person or group of persons in which
one or more affiliates of permitted investors, directly or indirectly hold beneficial ownership of securities
representing more than 50% of the total voting power in such person or held by such group) is or becomes
the beneficial owner, directly or indirectly, of securities of Cardinal Group representing more than 50% of
the combined voting power of Cardinal Group’s then outstanding voting securities; or

(i) the following individuals cease for any reason to constitute a majority of the number of directors of
Cardinal Group then serving: individuals who, on the closing date of the offering, constitute the board of
directors and any new director whose appointment or election by the board of directors or nomination for
election by Cardinal Group’s stockholders was approved or recommended by a vote of at least two-thirds
(2/3) of the directors then still in office who either were directors on the closing date of this offering or
whose appointment, election or nomination for election was previously so approved or recommended by
the directors referred to in this clause (ii); or

(iii) there is consummated a merger or consolidation of Cardinal Group with any other corporation or other
entity, and, immediately after the consummation of such merger or consolidation, either (x) the board of
directors immediately prior to the merger or consolidation does not constitute at least a majority of the
board of directors of the company surviving the merger or, if the surviving company is a subsidiary, the
ultimate parent thereof, or (y) the voting securities of Cardinal Group immediately prior to such merger or
consolidation do not continue to represent or are not converted into more than 50% of the combined voting
power of the then outstanding voting securities of the Person resulting from such merger or consolidation
or, if the surviving company is a subsidiary, the ultimate parent thereof; or

(iv) the stockholders of Cardinal Group approve a plan of complete liquidation or dissolution of Cardinal
Group or there is consummated an agreement or series of related agreements for the sale, lease or other
disposition, directly or indirectly, by Cardinal Group of all or substantially all of Cardinal Group’s assets,
other than such sale or other disposition by Cardinal Group of all or substantially all of Cardinal Group’s
assets to an entity at least 50% of the combined voting power of the voting securities of which are owned
by stockholders of Cardinal Group in substantially the same proportions as their ownership of Cardinal
Group immediately prior to such sale; or

(v) Cardinal Group ceases to be the sole managing member of Cardinal.
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The Tax Receivable Agreement will provide that, in the event of a material breach by us, which includes, but is
not limited to, (i) our failure to make a payment under the Tax Receivable Agreement within 60 days after such payment
is due (except to the extent we do not have and cannot take commercially reasonable actions to obtain sufficient funds
to make such payment) or (ii) our breach of any material obligation under the Tax Receivable Agreement by operation
of law as a result of the rejection of the Tax Receivable Agreement in a case commenced under the Bankruptcy Code,
then the Continuing Equity Holders may elect to treat such breach as an early termination, which would cause all our
payment and other obligations under the Tax Receivable Agreement to be accelerated and become due and payable
applying the same assumptions described above.

As a result of either an early termination (at our election or as a result of a material breach of our obligations
under the Tax Receivable Agreement) or a Change of Control, we could be required to make payments under the
Tax Receivable Agreement that exceed our actual cash tax savings under the Tax Receivable Agreement. In these
situations, our obligations under the Tax Receivable Agreement could have a substantial negative impact on our
liquidity and could have the effect of delaying, deferring or preventing certain mergers, asset sales or other forms of
business combinations or changes of control. There can be no assurance that we will be able to finance our obligations
under the Tax Receivable Agreement.

Decisions we make in the course of running our business, such as with respect to mergers, asset sales, other
forms of business combinations or other changes in control, may influence the timing and amount of payments that are
received by the Continuing Equity Holders under the Tax Receivable Agreement. For example, the earlier disposition
of assets following a redemption of LLC Units may accelerate payments under the Tax Receivable Agreement and
increase the present value of such payments, and the disposition of assets before a redemption of LLC Units may
increase the Continuing Equity Holders’ tax liability without giving rise to any rights of the Continuing Equity Holders
to receive payments under the Tax Receivable Agreement. Such effects may result in differences or conflicts of interest
between the interests of the Continuing Equity Holders and other stockholders.

Payments under the Tax Receivable Agreement are generally due within a specified period of time following the
filing of our tax return for the taxable year with respect to which the payment obligation arises, but interest on such
payments will begin to accrue at a rate of SOFR plus 100 basis points from the due date (without extensions) of such
tax return. Late payments will generally accrue interest at a rate of SOFR plus 500 basis points.

Because we are a holding company with no independent means of generating revenue, our ability to make
payments under the Tax Receivable Agreement is dependent on the ability of Cardinal to make distributions to us in
an amount sufficient to cover our obligations under the Tax Receivable Agreement. This ability, in turn, may depend
on the ability of Cardinal subsidiaries to make distributions to it. The ability of Cardinal, its subsidiaries and other
entities in which it directly or indirectly holds an equity interest to make such distributions will be subject to, among
other things, (i) the applicable provisions of law that may limit the amount of funds available for distribution and
(ii) restrictions in relevant debt instruments issued by Cardinal or its subsidiaries and other entities in which it directly
or indirectly holds an equity interest.

The form of Tax Receivable Agreement is filed as an exhibit to the registration statement of which this prospectus
forms a part, and the foregoing description of the Tax Receivable Agreement is qualified in its entirety by reference
thereto.

Registration Rights Agreement

In connection with the closing of this offering, we plan to enter into a registration rights agreement with the
Continuing Equity Holders (the “Registration Rights Agreement’). We expect that the Registration Rights Agreement
will contain provisions by which we agree to register under the federal securities laws the offer and resale of shares
of our Class A Common Stock by the members of Cardinal or permitted transferees, as more fully described below.

The Registration Rights Agreement will include provisions by which we agree that, at any time after the 180-day
lock-up period, as described in “Underwriting,” and subject to certain limitations, each Continuing Equity Holder will
have the right to require us to prepare and file a registration statement registering the offer and sale of their shares of
our Class A Common Stock. Generally, we will be required to provide notice of the request to certain other holders
of our Class A Common Stock who may, in certain circumstances, participate in the registration. Subject to certain
exceptions, each Continuing Equity Holder will be entitled to make three demands per calendar year that we register
such securities.
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In addition, each Continuing Equity Holder (together with any person to whom rights under the Registration
Rights Agreement are assigned in accordance therewith, the “RRA Holders”) will have certain “piggy-back”
registration rights in the event that we propose to file a registration statement with respect to an offering of our equity
securities for our own account or for the account of our stockholders pursuant to which we would be required to notify
the RRA Holders and allow them to register for sale a number of their registrable securities as they may request in
writing, subject to certain exceptions. Furthermore, not later than 180 days after the date the Registration Rights
Agreement is executed, we will be required to prepare and file with the SEC a shelf registration statement on Form S-3
(or, if Form S-3 is not available to be used by us at such time, on Form S-1 or another appropriate form permitting
the registration of such registrable securities for resale) to permit the public resale of all of the registrable securities
thereunder in accordance with the terms of the Registration Rights Agreement.

We will not be obligated to effect a demand registration or an underwritten offering within 90 days after any other
demand registration and will not be obligated to effect an underwritten offering pursuant to a resale shelf registration
statement within 90 days after any other underwritten offering pursuant to a resale shelf registration statement, subject
to certain requirements.

The Registration Rights Agreement will also generally obligate us to cooperate reasonably with and take
such customary actions as may be reasonably requested by the RRA Holders in connection with the registration of
registrable securities.

These registration rights will be subject to certain conditions and limitations, and we will generally be obligated
to pay all registration expenses in connection with these registration obligations, regardless of whether a registration
statement is filed or becomes effective. The Registration Rights Agreement will also require us to indemnify the RRA
Holders against certain liabilities under the Securities Act.

The form of Registration Rights Agreement is filed as an exhibit to the registration statement of which this
prospectus forms a part, and the foregoing description of the Registration Rights Agreement is qualified in its entirety
by reference thereto.

Other Relationships

Our Director of Operations is the father of Jeremey Spivey, our Chief Executive Officer, and is currently employed
by us. He does not share a household with Mr. Spivey and is not one of our executive officers. During fiscal years
2024, 2023 and 2022, our Director of Operations had total cash compensation of $398,123, $325,500 and $267,000,
respectively, consisting of base salary and cash bonuses and automobile allowance. The compensation levels described
above were based on reference to external market practice of similar positions when compared to the compensation
paid to employees in similar positions that were not related to our executive officers. The Director of Operations is
also eligible to participate in employee benefit plans on the same general terms and conditions as applicable to other
employees in similar positions who were not related to our executive officers.

Indemnification Agreements

Each of the employment agreements with our executive officers includes a contractual right to indemnification.
Specifically, if any executive officer is made a party or threatened to be made a party to any proceeding (other than a
proceeding initiated by the executive officer or Cardinal related to any dispute between the executive and Cardinal with
respect to the employment agreement or the executive’s employment), arising out of his or her service as an officer
or director of Cardinal or an affiliate (or any other company at Cardinal’s request), Cardinal is required to indemnify
the executive to the fullest extent provided to any other officer or director from and against liabilities and expenses
(including attorney’s fees), including an obligation to advance expenses incurred as a result of any proceeding against
them as to which they could be indemnified. Cardinal is also required to maintain directors’ and officers’ liability
insurance covering the executive on terms no less favorable than those applicable to similarly situated executives
during the term of employment and for six years thereafter.

We expect to enter into indemnification agreements with each of our directors and officers. These agreements
will require us to indemnify these individuals to the fullest extent permitted under Delaware law against liability that
may arise by reason of their service to us, and to advance expenses incurred as a result of any proceeding against them
as to which they could be indemnified. We believe that the limitation of liability provision in our A&R Charter and the
indemnification agreements will facilitate our ability to continue to attract and retain qualified individuals to serve as
directors and officers.
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Directed Share Program

At our request, the DSP Underwriter has reserved up to 5% of the shares of Class A Common Stock to be issued
by us and offered by this prospectus for sale, at the initial public offering price, to certain friends and family members
of our Continuing Equity Holders, officers, directors, employees and certain related persons. Any directed shares not
purchased will be offered by the DSP Underwriter to the general public on the same basis as all other shares offered by
this prospectus. We have agreed to indemnify the DSP Underwriter against certain liabilities and expenses, including
liabilities under the Securities Act, in connection with the sales of the directed shares. See “Underwriting — Directed
Share Program.”

Policies and Procedures for Review of Related Party Transactions

A “related party transaction” is a transaction, arrangement or relationship in which we or any of our subsidiaries
were, are or will be a participant, the amount of which involved exceeds $120,000, and in which any related person
had, has or will have a direct or indirect material interest. A “related person” means:

. any person who is, or at any time during the applicable period was, one of our executive officers or one
of our directors;

. any person who is known by us to be the beneficial owner of more than 5.0% of our Class A Common
Stock;
. any immediate family member of any of the foregoing persons, which means any child, stepchild, parent,

stepparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law or
sister-in-law of a director, executive officer or a beneficial owner of more than 5.0% of our Class A
Common Stock, and any person (other than a tenant or employee) sharing the household of such director,
executive officer or beneficial owner of more than 5.0% of our Class A Common Stock; and

. any firm, corporation or other entity in which any of the foregoing persons is a partner or principal or in a
similar position or in which such person has a 10.0% or greater beneficial ownership interest.

In connection with this offering and subject to the rules of Nasdaq, we will establish an audit committee consisting
solely of independent directors whose functions will be set forth in the audit committee charter. We anticipate that one
of the audit committee’s functions will be to review and approve all relationships and transactions involving us and
any related person. Our board of directors will adopt a written policy prior to the completion of this offering that will
provide that our audit committee or, in certain cases, the disinterested members of our board of directors will review
all transactions with related persons that are required to be disclosed under SEC rules and, when appropriate, initially
authorize or ratify all such transactions. Any director who is a related person with respect to a transaction under review
will not be permitted to participate in any discussion or approval of such transaction.

Such written policy will provide that, in determining whether or not to recommend the initial approval or
ratification of a transaction with a related person, our audit committee or, if applicable, the disinterested members of
our board of directors should consider all of the relevant facts and circumstances available.

Such written policy will be adopted in connection with this offering and, therefore, the transactions described
above were not reviewed under such policy.
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DESCRIPTION OF CAPITAL STOCK

Upon completion of this offering and after giving effect to the Reorganization, the authorized capital stock
of Cardinal Group will consist of 500,000,000 shares of Class A Common Stock, $0.0001 par value per share, of
which shares will be issued and outstanding, 500,000,000 shares of Class B Common Stock, $0.0001 par
value per share, of which shares will be issued and outstanding, and 10,000,000 shares of preferred stock,
$0.0001 par value per share, of which no shares will be issued and outstanding.

The following summary of the capital stock and A&R Charter and A&R Bylaws of Cardinal Group, each of
which will be in effect upon the completion of this offering, does not purport to be complete and is qualified in its
entirety by reference to the provisions of applicable law and to our A&R Charter and our A&R Bylaws, which have
been or will be filed as exhibits to the registration statement of which this prospectus forms a part.

Class A Common Stock

Voting Rights. Holders of shares of our Class A Common Stock are entitled to one vote per share held of record
on all matters to be voted upon by the stockholders. Holders of shares of our Class A Common Stock and Class B
Common Stock vote together as a single class on all matters presented to our stockholders for their vote or approval,
except with respect to the amendment of certain provisions of our A&R Charter that would alter or change the powers,
preferences or special rights of the Class B Common Stock so as to affect them adversely, which amendments must be
approved by a majority of the votes entitled to be cast by the holders of the shares affected by the amendment, voting
as a separate class, or as otherwise required by applicable law. The affirmative vote of the holders of a majority of
our outstanding Class A Common Stock and Class B Common Stock, voting separately, is required to approve any
disparate treatment with respect to dividends or the subdivision, combination or reclassification of either our Class A
Common Stock or Class B Common Stock. Holders of our Class A Common Stock are not entitled to vote with respect
to the amendment of certain provisions relating solely to outstanding series of preferred stock where the holders
thereof are entitled to vote. Holders of our Class A Common Stock do not have cumulative voting rights.

Dividend Rights. Holders of our Class A Common Stock are entitled to ratably receive dividends when
and if declared by our board of directors out of funds legally available for that purpose, subject to any statutory or
contractual restrictions on the payment of dividends and to any prior rights and preferences that may be applicable to
any outstanding preferred stock.

Liquidation Rights. Upon the liquidation, dissolution, distribution of assets or other winding up of Cardinal
Group, holders of our Class A Common Stock are entitled to receive ratably the assets of Cardinal Group available
for distribution to the stockholders after payment of liabilities and the liquidation preference of any of its outstanding
shares of preferred stock.

Number of Authorized Shares. The number of authorized shares of our Class A Common Stock may be
increased or decreased (but not below the number of shares thereof then outstanding or reserved) by the affirmative
vote of the holders of a majority in voting power of our stock entitled to vote thereon without a separate class vote
of the holders of our preferred stock (if any), Class A Common Stock or Class B Common Stock, irrespective of the
provisions of Section 242(b)(2) of the DGCL.

Other Matters. The shares of Class A Common Stock have no preemptive or conversion rights and are not
subject to further calls or assessment by us. There are no redemption or sinking fund provisions applicable to the
Class A Common Stock. All outstanding shares of our Class A Common Stock, including the Class A Common Stock
offered in this offering, are fully paid and non-assessable.

Class B Common Stock

Generally. In connection with the Reorganization and this offering, each Continuing Equity Holder will
receive one share of Class B Common Stock for each LLC Unit that it holds. Shares of Class B Common Stock
will not be transferrable except in connection with a permitted transfer of a corresponding number of LLC Units.
Shares of Class B Common Stock will be issued in the future only to the extent necessary to maintain a one-to-one
ratio between the number of LLC Units held by the Continuing Equity Holders and the number of shares of Class B
common stock issued to the Continuing Equity Holders. Shares of Class B Common Stock automatically transferred to
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Cardinal Group upon the redemption or exchange of their LLC Units pursuant to the terms of the Cardinal Operating
Agreement will be canceled and may not be reissued. Accordingly, each Continuing Equity Holder will have a number
of votes in Cardinal Group equal to the number of LLC Units that it holds.

Voting Rights. Holders of shares of our Class B Common Stock are entitled to one vote per share held of record
on all matters to be voted upon by the stockholders. Holders of shares of our Class A Common Stock and Class B
Common Stock vote together as a single class on all matters presented to our stockholders for their vote or approval,
except with respect to the amendment of certain provisions of our A&R Charter that would alter or change the powers,
preferences or special rights of the Class B Common Stock so as to affect them adversely, which amendments must be
approved by a majority of the votes entitled to be cast by the holders of the shares affected by the amendment, voting
as a separate class, or as otherwise required by applicable law. The affirmative vote of the holders of a majority of
our outstanding Class A Common Stock and Class B Common Stock, voting separately, is required to approve any
disparate treatment with respect to dividends or the subdivision, combination or reclassification of either our Class A
Common Stock or Class B Common Stock. Holders of our Class B Common Stock are not entitled to vote with respect
to the amendment of certain provisions relating solely to outstanding series of preferred stock where the holders
thereof are entitled to vote. Holders of our Class B Common Stock do not have cumulative voting rights.

Dividend Rights. Holders of our Class B Common Stock do not have any right to receive dividends, unless the
dividend consists of shares of our Class B Common Stock or of rights, options, warrants or other securities convertible
or exercisable into or exchangeable or redeemable for shares of Class B Common Stock paid proportionally with
respect to each outstanding share of our Class B Common Stock.

Other Rights. Holders of our Class B common stock will have no preemptive or conversion rights or other
subscription rights, and there are no redemption or sinking fund provisions applicable to the Class B Common Stock.

Number of Authorized Shares. The number of authorized shares of our Class B Common Stock may be
increased or decreased (but not below the number of shares thereof then outstanding or reserved) by the affirmative
vote of the holders of a majority in voting power of our stock entitled to vote thereon without a separate class vote
of the holders of our preferred stock (if any), Class A Common Stock or Class B Common Stock, irrespective of the
provisions of Section 242(b)(2) of the DGCL.

Liquidation Rights. Holders of our Class B Common Stock do not have any right to receive a distribution upon
a liquidation or winding up of Cardinal Group.

Preferred Stock

Our A&R Charter will authorize our board of directors, subject to any limitations prescribed by law, without
further stockholder approval, to establish and to issue from time to time one or more classes or series of preferred
stock, covering up to an aggregate of 10,000,000 shares of preferred stock. Each class or series of preferred stock
will cover the number of shares and will have the powers, preferences, privileges, rights, qualifications, limitations
and restrictions determined by our board of directors, which may include, among others, dividend rights, liquidation
preferences, voting rights, conversion rights, preemptive rights and redemption rights. The number of authorized shares
of our preferred stock may be increased or decreased (but not below the number of shares thereof then outstanding
or reserved) by the affirmative vote of the holders of a majority in voting power of our stock entitled to vote thereon
without a separate class vote of the holders of our preferred stock (if any), Class A Common Stock or Class B Common
Stock, irrespective of the provisions of Section 242(b)(2) of the DGCL. Except as provided by law or in a preferred
stock designation, the holders of preferred stock will not be entitled to vote at or receive notice of any meeting of
stockholders.

Anti-Takeover Provisions

Our A&R Charter and A&R Bylaws, as they will be in effect prior to the consummation of the Transactions,
will contain provisions that may delay, defer, or discourage another party from acquiring control of us. We expect that
these provisions, which are summarized below, will discourage coercive takeover practices or inadequate takeover
bids. These provisions are also designed to encourage persons seeking to acquire control of us to first negotiate with
our board of directors, which we believe may result in an improvement of the terms of any such acquisition in favor
of our stockholders. However, they also give our board of directors the power to discourage acquisitions that some
stockholders may favor.
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Authorized but Unissued Shares

The authorized but unissued shares of our common stock and our preferred stock are available for future issuance
without stockholder approval, subject to any limitations imposed by Nasdaq rules. These additional shares may be
used for a variety of corporate finance transactions, acquisitions, and employee benefit plans and, as described under
“Certain Relationships and Related Party Transactions — Cardinal Operating Agreement,” funding of redemptions of
LLC Units. The existence of authorized but unissued and unreserved common stock and preferred stock could make
more difficult or discourage an attempt to obtain control of us by means of a proxy contest, tender offer, merger or
otherwise.

Board of Directors, Vacancies; Removal of Directors, Size of our Board of Directors

Our A&R Charter will provide that, subject to the rights of the holders of any series of preferred stock to elect
directors, vacant directorships, including newly created seats, shall be filled solely by the affirmative vote of a majority
of the total number of directors then in office, even if less than a quorum, or by a sole remaining director. Our A&R
Charter and our A&R Bylaws will provide that directors may only be removed with or without cause by the affirmative
vote of the holders of capital stock representing at least sixty-six and two-thirds percent (66 2/3%) of the voting power
of all of the then outstanding shares of capital stock entitled to vote thereon, voting together as a single class. Our
A&R Charter and our A&R Bylaws will provide that, subject to the rights of the holders of any series of preferred
stock to elect directors, the number of directors constituting our board of directors will be permitted to be set only by
a resolution adopted by our board of directors. These provisions would prevent a stockholder from increasing the size
of our board of directors and then gaining control of our board of directors by filling the resulting vacancies with its
own nominees. This will make it more difficult to change the composition of our board of directors and will promote
continuity of management.

Stockholder Action; Special Meetings of Stockholders

Our A&R Charter will provide that our stockholders may not take action by consent without a meeting, but
may only take action at a meeting of stockholders. Our A&R Charter will further provide that special meetings of our
stockholders may be called only by a majority of our board of directors, the chairman of our board of directors or our
Chief Executive Officer, as applicable, thus prohibiting a stockholder from calling a special meeting. These provisions
might delay the ability of our stockholders to force consideration of a proposal or for stockholders controlling a
majority of our capital stock to take any action, including the removal of directors.

Advance Notice Requirements for Stockholder Proposals and Director Nominations

In addition, our A&R Bylaws will establish an advance notice procedure for stockholder proposals to be brought
before an annual meeting of stockholders, including proposed nominations of candidates for election to our board of
directors. In order for any matter to be “properly brought” before a meeting, a stockholder will have to comply with
advance notice requirements and provide us with certain information in the timeframe set forth in our A&R Bylaws.
Stockholders at an annual meeting may only consider proposals or nominations specified in the notice of meeting or
brought before the meeting by or at the direction of our board of directors or by a qualified stockholder of record on
the record date for the meeting, who is entitled to vote at the meeting and who has delivered timely written notice in
proper form to our secretary of the stockholder’s intention to bring such business before the meeting. These provisions
could have the effect of delaying stockholder actions that are favored by the holders of a majority of our outstanding
voting securities until the next stockholder meeting.

No cumulative voting

The DGCL provides that stockholders are not entitled to cumulate votes in the election of directors unless
a corporation’s certificate of incorporation provides otherwise. Our A&R Charter will not provide for cumulative
voting.

Amendment of Certificate of Incorporation or Bylaws

The DGCL provides generally that the affirmative vote of the holders of a majority in voting power of the shares
entitled to vote on the matter is required to amend a corporation’s certificate of incorporation, unless a corporation’s
certificate of incorporation requires a greater percentage. Our A&R Charter will provide that the affirmative vote of
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holders of at least sixty-six and two-thirds percent (66 2/3%) of the voting power of all of the then outstanding shares
of capital stock, voting as a single class, will be required to amend certain provisions of our A&R Charter, including
provisions relating to amending our A&R Bylaws, the size of our board of directors, removal of directors, director
and officer liability, vacancies on our board of directors, special meetings, stockholder notices, actions by written
consent and exclusive forum. Our A&R Charter will provide that the board of directors may adopt, amend, alter, or
repeal our bylaws. In addition, our A&R Charter will provide that the stockholders may not adopt, amend, alter or
repeal our bylaws unless such action is approved, in addition to any other vote required by our A&R Charter by the
affirmative vote of the holders of at least sixty-six and two-thirds percent (66 2/3%) of the voting power of all of the
then outstanding shares of our capital stock entitled to vote thereon, voting together as a single class.

Section 203 of the DGCL

We will opt out of Section 203 of the DGCL, and the restrictions and limitations set forth therein. However,
our A&R Charter will contain provisions that are similar to Section 203 of the DGCL. Specifically, our A&R Charter
will provide that, subject to certain exceptions, we will not be able to engage in a “business combination” with any
“interested stockholder” for three years following the time that the person became an interested stockholder, unless the
interested stockholder attained such status with the approval of our board of directors, or, upon becoming an interested
stockholder, owned at least 85% of the voting power of the outstanding stock or unless the business combination is
approved in a prescribed manner. A “business combination” includes, among other things, a merger or consolidation
involving us and the “interested stockholder” and the sale of more than 10% of our assets. In general, an “interested
stockholder” is any entity or person beneficially owning 15% or more of our outstanding voting stock and any entity
or person affiliated with or controlling or controlled by such entity or person.

However, in our case, Jeremy Spivey, our Chief Executive Officer, and any of his affiliates and any of their
respective direct or indirect transferees of our common stock will not be deemed to be “interested stockholders” for
the purposes of our A&R Charter regardless of the percentage of our outstanding voting stock owned by them, and
accordingly will not be subject to such restrictions.

Exclusive Forum Selection

Our A&R Charter will provide that, unless we otherwise consent in writing, (A) (i) any derivative action or
proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any of
our current or former directors, officers, other employees or stockholders to us or our stockholders, (iii) any action
asserting a claim arising pursuant to any provision of the DGCL, our A&R Charter or our A&R Bylaws (as either
may be amended or restated) or as to which the DGCL confers jurisdiction on the Court of Chancery of the State
of Delaware, or (iv) any action asserting a claim governed by the internal affairs doctrine shall, to the fullest extent
permitted by law, be exclusively brought in the Court of Chancery of the State of Delaware or, in the event that the
Court of Chancery does not have jurisdiction, the federal district court for the District of Delaware (or other state
courts of the State of Delaware); and (B) the federal district courts of the U.S. shall be the exclusive forum for
the resolution of any complaint asserting a cause of action arising under the Securities Act; provided, however, that
the foregoing choice of forum provision shall not apply to claims seeking to enforce any liability or duty created by
the Exchange Act, or any other claim for which the U.S. federal courts have exclusive jurisdiction. Our A&R Charter
will also provide that, to the fullest extent permitted by law, any person or entity purchasing or otherwise acquiring or
holding any interest in shares of our capital stock shall be deemed to have notice of and consented to the foregoing. By
agreeing to this provision, however, stockholders will not be deemed to have waived our compliance with the federal
securities laws and the rules and regulations thereunder.

Limitation of Liability and Indemnification Matters

Our A&R Charter will limit the personal liability of our directors and officers to us or our stockholders for
monetary damages for breach of their fiduciary duty as directors and officers, except for the following liabilities that
cannot be eliminated or limited under the DGCL:

. for any breach of their duty of loyalty to us or our stockholders;

. for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law;
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. with respect to directors, for unlawful payments of dividends or unlawful stock purchases or redemptions,
as provided under Section 174 of the DGCL;

. for any transaction from which the director or officer derived an improper personal benefit; or
. with respect to officers, in any action by or in the right of the Company.

Any amendment or repeal of these provisions will be prospective only and would not affect any limitation on
liability of a director or officer for acts or omissions that occurred prior to any such amendment or repeal.

Our A&R Charter and our A&R Bylaws will also provide that we will indemnify our directors and officers to
the fullest extent permitted by Delaware law. Our A&R Bylaws will explicitly authorize us to purchase insurance to
protect any of our officers, directors, employees, agents or other entities for any expense, liability or loss, regardless
of whether Delaware law would permit indemnification.

We expect to enter into indemnification agreements with each of our directors and officers. These agreements
will require us to indemnify these individuals to the fullest extent permitted under Delaware law against liability that
may arise by reason of their service to us, and to advance expenses incurred as a result of any proceeding against them
as to which they could be indemnified. We believe that the limitation of liability provision in our A&R Charter and the
indemnification agreements will facilitate our ability to continue to attract and retain qualified individuals to serve as
directors and officers.

Removal of Directors

Subject to the rights of any holders of preferred stock, stockholders holding at least sixty-six and two-thirds
percent (66 2/3%) of the voting power of our outstanding equity interests then-entitled to vote at an election of
directors may remove any director from office with or without cause.

Registration Rights

For a description of registration rights with respect to our Class A Common Stock, see “Certain Relationships
and Related Party Transactions — Registration Rights Agreement.”

Dissenters’ Rights of Appraisal and Payment

Under the DGCL, with certain exceptions, our stockholders will have appraisal rights in connection with a
merger or consolidation. Pursuant to the DGCL, stockholders who properly request and perfect appraisal rights in
connection with such merger or consolidation will have the right to receive payment of the fair value of their shares as
determined by the Delaware Court of Chancery.

Stockholders’ Derivative Actions

Under the DGCL, any of our stockholders may bring an action in our name to procure a judgment in our favor,
also known as a derivative action, provided that the stockholder bringing the action is a holder of our shares at the
time of the transaction to which the action relates or such stockholder’s stock thereafter devolved by operation of law.

Transfer Agent and Registrar

The transfer agent and registrar for our Class A Common Stock will be Continental Stock Transfer & Trust
Company.

Listing

We have applied to list our Class A Common Stock on Nasdaq under the symbol “CDNL.”
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SHARES ELIGIBLE FOR FUTURE SALE

Prior to this offering, there has been no public market for our Class A Common Stock. Future sales of our
Class A Common Stock in the public market, or the availability of such shares for sale in the public market, could
adversely affect the market price of our Class A Common Stock prevailing from time to time. As described below, only
a limited number of shares will be available for sale shortly after this offering due to contractual and legal restrictions
on resale. Nevertheless, sales of a substantial number of shares of our Class A Common Stock in the public market
after such restrictions lapse, or the perception that those sales may occur, could adversely affect the prevailing market
price of our Class A Common Stock at such time and our ability to raise equity-related capital at a time and price we
deem appropriate.

Sales of Restricted Shares

Upon the closing of this offering and after giving effect to the Reorganization, we will have outstanding an
aggregate of shares of Class A Common Stock (or shares of Class A Common Stock if the underwriters
exercise in full their option to purchase additional shares of Class A Common Stock). Of these shares, all of the shares
of Class A Common Stock to be sold in this offering will be freely tradable without restriction or further registration
under the Securities Act, unless the shares are held by any of our “affiliates” as such term is defined in Rule 144.
In addition, under the Cardinal Operating Agreement, each Continuing Equity Holder party thereto will, subject to
certain limitations, have the right, pursuant to the Redemption Right, to cause Cardinal to acquire or directly cancel
all or a portion of its LLC Units, together with all or an equal portion of its shares of our Class B Common Stock, for
(1) shares of our Class A Common Stock at a redemption ratio of one share of Class A Common Stock for each bundle
of one LLC Unit and one share of our Class B Common Stock redeemed, subject to conversion rate adjustments for
stock splits, stock dividends and reclassification and other similar transactions, or (ii) upon mutual agreement between
such Continuing Equity Holder and us, an equivalent amount of cash, based on the trailing ten-day VWAP prior to the
redemption date. Alternatively, upon the exercise of the Redemption Right, we (instead of Cardinal) will have the right,
pursuant to the Call Right, to acquire each tendered bundle of one LLC Unit and one share of our Class B Common
Stock directly from such Continuing Equity Holder for (a) one share of Class A Common Stock, subject to conversion
rate adjustments for stock splits, stock dividends and reclassification and other similar transactions, or (b) upon mutual
agreement between such Continuing Equity Holder and us, an equivalent amount of cash, based on the trailing ten-day
VWAP prior to the redemption date.

The restricted securities were issued and sold by us in private transactions and are eligible for public sale only
if registered under the Securities Act or if they qualify for an exemption from registration under Rule 144 or Rule 701
under the Securities Act (“Rule 701”), which rules are summarized below.

Upon the expiration of the applicable lock-up periods, substantially all of the shares subject to such lock-up
restrictions will become eligible for sale, subject to the limitations discussed above. See “Shares Eligible For
Future Sale” for a discussion of certain transfer restrictions.

Lock-Up Agreements

We, all of our directors, director nominees and executive officers and the Continuing Equity Holders have
agreed not to sell any Class A Common Stock or Class B Common Stock for a period of 180 days from the date of
this prospectus, subject to certain exceptions and extensions. Following the expiration of such lock-up restrictions,
the Continuing Equity Holders, subject to compliance with the Securities Act or exceptions therefrom, will be able to
freely trade their Class A Common Stock, including any shares issued upon exchange of LLC Units. Other than with
respect to our directors and executive officers, this restriction will not apply to the shares of our Class A Common
Stock underlying any equity awards that may be granted in connection with the consummation of this offering.
See “Underwriting” for a description of these lock-up provisions.

Rule 144

In general, beginning 90 days after the effective date of the registration statement of which this prospectus forms
a part, under Rule 144 as currently in effect, a person (or persons whose shares are aggregated) who is not deemed to
have been an affiliate of ours at any time during the three months preceding a sale, and who has beneficially owned
restricted securities within the meaning of Rule 144 for at least six months (including any period of consecutive
ownership of preceding non-affiliated holders) would be entitled to sell those shares, subject only to the availability of
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current public information about us. Beginning 90 days after the effective date of the registration statement of which
this prospectus forms a part, a non-affiliated person (who has been unaffiliated for at least the past three months) who
has beneficially owned restricted securities within the meaning of Rule 144 for at least one year would be entitled to
sell those shares without regard to the provisions of Rule 144.

Beginning 90 days after the effective date of the registration statement of which this prospectus forms a part,
a person (or persons whose shares are aggregated) who is deemed to be an affiliate of ours and who has beneficially
owned restricted securities within the meaning of Rule 144 for at least six months would be entitled to sell within any
three-month period a number of shares that does not exceed the greater of one percent of the then outstanding shares
of our Class A Common Stock or the average weekly trading volume of our Class A Common Stock reported through
Nasdaq during the four calendar weeks preceding the filing of notice of the sale. Such sales are also subject to certain
manner of sale provisions, notice requirements and the availability of current public information about us.

Rule 701

In general, under Rule 701, any of our employees, directors, officers, consultants or advisors who purchases
shares from us in connection with a compensatory stock or option plan or other written agreement before the effective
date of this offering is entitled to sell such shares 90 days after the effective date of this offering in reliance on
Rule 144, without having to comply with the holding period requirement of Rule 144 and, in the case of non-affiliates,
without having to comply with the public information, volume limitation or notice filing provisions of Rule 144. The
SEC has indicated that Rule 701 will apply to typical stock options granted by an issuer before it becomes subject
to the reporting requirements of the Exchange Act, along with the shares acquired upon exercise of such options,
including exercises after the date of this prospectus.

Registration Statements on Form S-8

We intend to file one or more registration statements on Form S-8 under the Securities Act to register the
shares of Class A Common Stock that may be issued pursuant to our 2025 Plan as promptly as possible after the
completion of this offering. Any such Form S-8 registration statements will automatically become effective upon
filing. Accordingly, shares registered under such registration statements will be available for sale in the open market
following the expiration of the lock-up agreements and arrangements described above, except that shares held by
affiliates will still be subject to the public information, volume limitation, manner of sale and notice requirements of
Rule 144 unless otherwise resalable under Rule 701 under the Securities Act.

Registration Rights

See “Certain Relationships and Related Party Transactions — Registration Rights Agreement.”

Directed Share Program

At our request, the DSP Underwriter has reserved up to 5% of the shares of Class A Common Stock to be issued
by us and offered by this prospectus for sale, at the initial public offering price, to certain friends and family members
of our Continuing Equity Holders, officers, directors, employees and certain related persons. Shares purchased through
the directed share program will not be subject to lockup restrictions with the underwriters, except in the case of shares
purchased by any of our directors or executive officers. See “Underwriting — Directed Share Program.”
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following is a summary of the material U.S. federal income tax considerations related to the purchase,
ownership and disposition of our Class A Common Stock by a non-U.S. holder (as defined below) that acquires such
Class A Common Stock pursuant to this offering and holds our Class A Common Stock as a “capital asset” within the
meaning of Section 1221 of the Code (generally property held for investment). This summary is based on the provisions
ofthe Code, U.S. Treasury regulations promulgated thereunder, administrative rulings and pronouncements and judicial
decisions, all as in effect on the date hereof, and all of which are subject to change and differing interpretations,
possibly with retroactive effect. Any such change or differing interpretation may alter the tax considerations that we
describe in this summary. We have not sought and do not intend to seek any ruling from the IRS with respect to the
statements made and the conclusions reached in the following summary, and there can be no assurance that the IRS or
a court will agree with such statements and conclusions.

This summary does not address all aspects of U.S. federal income taxation that may be relevant to non-U.S. holders
in light of their personal circumstances. In addition, this summary does not address the Medicare tax on certain
investment income, U.S. federal estate or gift tax laws, any state, local or non-U.S. tax laws or any tax treaties. This
summary also does not address tax considerations applicable to investors that may be subject to special treatment
under the U.S. federal income tax laws, such as:

. banks, insurance companies or other financial institutions;

. tax-exempt or governmental organizations;

. dealers in securities;

. “controlled foreign corporations,” “passive foreign investment companies” and corporations that

accumulate earnings to avoid U.S. federal income tax;

. traders in securities that use the mark-to-market method of accounting for U.S. federal income tax purposes;
. persons subject to the alternative minimum tax;
. entities or other arrangements treated as a partnership or pass-through entity for U.S. federal income tax

purposes or holders of interests therein;

. persons deemed to sell our Class A Common Stock under the constructive sale provisions of the Code;
. certain former citizens or long-term residents of the United States;
. persons that hold our Class A Common Stock as part of a straddle, appreciated financial position, synthetic

security, conversion transaction or other integrated investment or risk reduction transaction;

. “qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all the interest
of which are held by qualified foreign pension funds; and

. persons subject to special tax accounting rules as a result of any item of gross income with respect to the
stock being taken into account in an applicable financial statement.

PROSPECTIVE INVESTORS ARE ENCOURAGED TO CONSULT THEIR TAX ADVISORS WITH
RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS (INCLUDING ANY
POTENTIAL CHANGES THERETO) TO THEIR PARTICULAR SITUATION, AS WELL AS ANY TAX
CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR CLASSA COMMON
STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF
ANY STATE, LOCAL, NON-U.S. OR OTHER TAXING JURISDICTION OR UNDER ANY APPLICABLE
TAX TREATY.
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Non-U.S. Holder Defined

For purposes of this discussion, a “non-U.S. holder” is a beneficial owner of our Class A Common Stock that is
not for U.S. federal income tax purposes a partnership (or a partner therein) or any of the following:

. an individual who is a citizen or resident of the United States;

. a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

. an estate the income of which is subject to U.S. federal income tax regardless of its source; or

. atrust (i) the administration of which is subject to the primary supervision of a U.S. court and which has one
or more United States persons (within the meaning of Section 7701(a)(30) of the Code, a “United States
person”) who have the authority to control all substantial decisions of the trust or (ii) which has made a
valid election under applicable U.S. Treasury regulations to be treated as a United States person.

If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds our Class A Common Stock, the tax treatment of a partner in the partnership generally will depend upon the
status of the partner, upon the activities of the partnership and upon certain determinations made at the partner level.
Accordingly, we urge partners in partnerships (including entities or arrangements treated as partnerships for U.S. federal
income tax purposes) considering the purchase of our Class A Common Stock to consult their tax advisors regarding
the U.S. federal income tax considerations of the purchase, ownership and disposition of our Class A Common Stock
by such partnership.

Distributions on Class A Common Stock

The payment of distributions on our Class A Common Stock will be at the sole discretion of our board of
directors. If we do make distributions of cash or other property (other than certain stock distributions) on our Class A
Common Stock, such distributions will constitute dividends for U.S. federal income tax purposes to the extent paid
from our current or accumulated earnings and profits, as determined under U.S. federal income tax principles. To the
extent those distributions exceed our current and accumulated earnings and profits, the distributions will instead be
treated as a non-taxable return of capital to the extent of the non-U.S. holder’s tax basis in our Class A Common Stock
(and will reduce such tax basis, until such basis equals zero) and thereafter as capital gain from the sale or exchange
of such Class A Common Stock. See “— Gain on disposition of Class A Common Stock.”

Subject to the discussions below under “— Backup withholding and information reporting” and “— Additional
withholding requirements under FATCA” and with respect to effectively connected dividends (as discussed below),
any distribution made to a non-U.S. holder on our Class A Common Stock generally will be subject to U.S. federal
withholding tax at a rate of 30% of the gross amount of the distribution unless an applicable income tax treaty
provides for a lower rate. To claim the benefit of such a reduced treaty rate, a non-U.S. holder must timely provide
the applicable withholding agent with a properly executed IRS Form W-8BEN or IRS Form W-8BEN-E (or other
applicable or successor form) certifying qualification for the reduced rate. A non-U.S. holder that does not timely
furnish the required documentation, but that qualifies for a reduced treaty rate, may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. holders are urged to consult
their tax advisors regarding their entitlement to benefits under any applicable income tax treaty.

Dividends paid to a non-U.S. holder that are effectively connected with a trade or business conducted by the
non-U.S. holder in the United States (and, if required by an applicable income tax treaty, are attributable to a permanent
establishment maintained by the non-U.S. holder in the United States) generally will be taxed on a net income basis at
the rates and in the manner generally applicable to United States persons (as defined under the Code). Such effectively
connected dividends will not be subject to U.S. federal withholding tax (including backup withholding discussed
below) if the non-U.S. holder satisfies certain certification requirements by providing the applicable withholding agent
with a properly executed IRS Form W-8ECI certifying eligibility for exemption. If the non-U.S. holder is a corporation
for U.S. federal income tax purposes, it may also be subject to a branch profits tax (at a 30% rate or such lower rate as
specified by an applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain
items), which will include effectively connected dividends.
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Gain on Disposition of Class A Common Stock

Subject to the discussions below under “— Backup withholding and information reporting” and “— Additional
withholding requirements under FATCA,” a non-U.S. holder generally will not be subject to U.S. federal income or
withholding tax on any gain realized upon the sale, exchange or other taxable disposition of our Class A Common
Stock unless:

. the non-U.S. holder is an individual who is present in the United States for a period or periods aggregating
183 days or more during the calendar year in which the sale or disposition occurs and certain other
conditions are met;

. the gain is effectively connected with a trade or business conducted by the non-U.S. holder in the
United States (and, if required by an applicable income tax treaty, is attributable to a permanent
establishment maintained by the non-U.S. holder in the United States); or

. our Class A Common Stock constitutes a United States real property interest because we are or have been
a United States real property holding corporation (a “USRPHC”) for U.S. federal income tax purposes at
any time within the shorter of the five-year period preceding such disposition and the non-U.S. holder’s
holding period for the Class A Common Stock.

A non-U.S. holder described in the first bullet point above will be subject to U.S. federal income tax at a rate of
30% (or such lower rate as specified by an applicable income tax treaty) on the amount of such gain, which generally
may be offset by U.S. source capital losses.

A non-U.S. holder whose gain is described in the second bullet point above generally will be taxed on a net
income basis at the rates and in the manner generally applicable to United States persons unless an applicable income
tax treaty provides otherwise. If the non-U.S. holder is a corporation for U.S. federal income tax purposes whose
gain is described in the second bullet point above, then such gain would also be included in its effectively connected
earnings and profits (as adjusted for certain items), which may be subject to a branch profits tax (at a 30% rate or such
lower rate as specified by an applicable income tax treaty).

With respect to the third bullet above, a corporation generally is a USRPHC if the fair market value of its
United States real property interests equals or exceeds 50% of the sum of the fair market value of its worldwide real
property interests and its other assets used or held for use in a trade or business. We believe that we currently are not
a USRPHC for U.S. federal income tax purposes, and we do not expect to become a USRPHC for the foreseeable
future. However, in the event that we become a USRPHC, as long as our Class A Common Stock is and continues to
be “regularly traded on an established securities market” (within the meaning of the U.S. Treasury regulations), only
anon-U.S. holder that actually or constructively owns, or owned at any time during the shorter of the five-year period
ending on the date of the disposition or the non-U.S. holder’s holding period for the Class A Common Stock, more
than 5% of our Class A Common Stock will be treated as disposing of a U.S. real property interest and will be subject
to tax on gain realized on the disposition of our Class A Common Stock as a result of our status as a USRPHC in the
manner described in the preceding paragraph (except that the branch profits tax would not apply to a non-U.S. holder
that is a corporation). If we were to become a USRPHC and our Class A Common Stock were not considered to be
regularly traded on an established securities market, such holder (regardless of the percentage of stock owned) would
be treated as disposing of a U.S. real property interest and would be subject to U.S. federal income tax in such manner
on a taxable disposition of our Class A Common Stock, and a % withholding tax would apply to the gross
proceeds from such disposition.

Backup Withholding and Information Reporting

Any dividends paid to a non-U.S. holder must be reported annually to the IRS and to the non-U.S. holder. Copies
of these information returns may be made available to the tax authorities in the country in which the non-U.S. holder
resides or is established. Payments of dividends to a non-U.S. holder generally will not be subject to backup withholding
if the non-U.S. holder establishes an exemption by properly certifying its non-U.S. status on an IRS Form W-8BEN or
IRS Form W-8BEN-E (or other applicable or successor form).

Payments of the proceeds from a sale or other disposition by a non-U.S. holder of our Class A Common
Stock effected by or through a U.S. office of a broker generally will be subject to information reporting and backup
withholding (at the applicable rate, which is currently 24%) unless the non-U.S. holder establishes an exemption by
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properly certifying its non-U.S. status on an IRS Form W-8BEN or IRS Form W-8BEN-E (or other applicable or
successor form) and certain other conditions are met. Information reporting and backup withholding generally will
not apply to any payment of the proceeds from a sale or other disposition of our Class A Common Stock effected
outside the United States by a non-U.S. office of a broker. However, unless such broker has documentary evidence
in its records that the non-U.S. holder is not a United States person and certain other conditions are met, or the
non-U.S. holder otherwise establishes an exemption, information reporting will apply to a payment of the proceeds
of the disposition of our Class A Common Stock effected outside the United States by such a broker if it has certain
connections with the United States.

Backup withholding is not an additional tax. Rather, the U.S. federal income tax liability (if any) of persons
subject to backup withholding will be reduced by the amount of tax withheld. If backup withholding results in an
overpayment of taxes, a refund may be obtained, provided that the required information is timely furnished to the
IRS. Non-U.S. holders should consult their tax advisors regarding the application of the information reporting and
backup withholding rules to them.

Additional Withholding Requirements under FATCA

Sections 1471 through 1474 of the Code, and the U.S. Treasury regulations and administrative guidance issued
thereunder (“FATCA”), impose a 30% withholding tax on any dividends paid on our Class A Common Stock if paid to
a “foreign financial institution” or a “non-financial foreign entity” (each as defined in the Code) (including, in some
cases, when such foreign financial institution or non-financial foreign entity is acting as an intermediary), unless
(1) in the case of a foreign financial institution, such institution enters into an agreement with the U.S. government to
withhold on certain payments, and to collect and provide to the U.S. tax authorities substantial information regarding
U.S. account holders of such institution (which includes certain equity and debt holders of such institution, as well
as certain account holders that are non-U.S. entities with U.S. owners), (ii) in the case of a non-financial foreign
entity, such entity certifies that it does not have any “substantial United States owners” (as defined in the Code) or
timely provides the applicable withholding agent with a certification identifying the direct and indirect substantial
United States owners of the entity (in either case, generally on an IRS Form W-8BEN-E), or (iii) the foreign financial
institution or non-financial foreign entity otherwise qualifies for an exemption from these rules and provides appropriate
documentation (such as an IRS Form W-8BEN-E). Foreign financial institutions located in jurisdictions that have an
intergovernmental agreement with the United States governing these rules may be subject to different rules. Under
certain circumstances, a non-U.S. holder might be eligible for refunds or credits of such taxes. Non-U.S. holders are
encouraged to consult their own tax advisors regarding the effects of FATCA on an investment in our Class A Common
Stock.

Although FATCA withholding generally could apply to gross proceeds on the disposition of our Class A Common
Stock, proposed U.S. Treasury regulations (the “Proposed Regulations”) eliminate FATCA withholding on the gross
proceeds from a sale or other disposition of our Class A Common Stock. The preamble to the Proposed Regulations
states that taxpayers may rely on the Proposed Regulations pending finalization. However, there can be no assurance
that the Proposed Regulations will be finalized in their present form.

If FATCA withholding is imposed, a beneficial owner that is not a foreign financial institution generally may
obtain a refund of any amounts withheld by filing a U.S. federal income tax return (which may entail significant
administrative burden). You should consult your tax advisor regarding the effects of FATCA on your investment in our
Class A Common Stock.
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UNDERWRITING

Stifel, Nicolaus & Company, Incorporated and William Blair & Company, L.L.C. are acting as representatives
of the underwriters named below. Subject to the terms and conditions set forth in an underwriting agreement, each of
the underwriters named below has severally agreed to purchase from us the aggregate number of shares of Class A
Common Stock shown opposite their respective names below:

Number of
Name Shares

Stifel, Nicolaus & Company, Incorporated. ... ........ ... i
William Blair & Company, L.L.C. ... ... ... e
DA . Davidson & Co. . ..o ottt

The underwriting agreement provides that the obligations of the several underwriters are subject to various
conditions, including approval of legal matters by counsel. The nature of the underwriters’ obligations commits them
to purchase and pay for all of the shares of Class A Common Stock listed above if any are purchased. The underwriters
have reserved the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Option to Purchase Additional Shares of Class A Common Stock

We have granted the underwriters a 30-day option to purchase up to additional shares of Class A Common
Stock from us at the initial public offering price, less the underwriting discount and commissions, as set forth on the
cover page of this prospectus. If the underwriters exercise their option in whole or in part, each of the underwriters will
be separately committed, subject to the conditions described in the underwriting agreement, to purchase the additional
shares of our Class A Common Stock in proportion to their respective commitments set forth in the table above.

Determination of Offering Price

Prior to this offering, there has been no public market for our Class A Common Stock. The initial public offering
price has been determined through negotiations between us and the representatives. In addition to prevailing conditions
in the equity securities markets, including market valuations of publicly traded companies considered comparable to
our company, the factors considered in determining the initial public offering price included:

. our results of operations;

. our current financial condition;

. our future prospects;

. our management;

. the economic conditions in and future prospects for the industry in which we compete; and
. other factors we and the representatives deem relevant.

We cannot assure you that an active or orderly trading market will develop for our Class A Common Stock or that
our Class A Common Stock will trade in the public markets subsequent to this offering at or above the initial public
offering price.

Commissions and Discounts

The underwriters will offer the shares directly to the public at the initial public offering price set forth on the
cover page of this prospectus, and at this price less a concession not in excess of $ per share of Class A
Common Stock to other dealers. After this offering, the offering price, concessions and other selling terms may be
changed by the underwriters. The underwriters may allow, and certain dealers may re-allow, a discount from the
concession not in excess of $ per share of Class A Common Stock to certain brokers and dealers. Our
shares of Class A Common Stock will be offered subject to receipt and acceptance by the underwriters and to the other
conditions, including the right to reject orders in whole or in part.
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The following table summarizes the compensation to be paid to the underwriters and the proceeds, before
expenses, payable to us:

No Full
Exercise Exercise

We estimate that our total expenses in connection with this offering, excluding underwriting discounts and
commissions, will be approximately $ . We have also agreed to reimburse the underwriters up to $ for
certain of their fees and expenses relating to the offering.

Indemnification of Underwriters

We will indemnify the underwriters against certain civil liabilities, including liabilities under the Securities Act
and liabilities arising from breaches of our representations and warranties contained in the underwriting agreement.
If we are unable to provide this indemnification, we will contribute to payments the underwriters may be required to
make in respect of those liabilities. We have also agreed to indemnify the underwriters for losses if the shares (other
than those purchased pursuant to the underwriters’ option to purchase additional shares) are not delivered to the
underwriters’ accounts on the initial settlement date.

No Sales of Similar Securities

We, our directors, executive officers and holders of a substantial majority of all of our capital stock and securities
convertible into our capital stock (each such person, a “lock-up party”) have entered into lock-up agreements with
the representatives prior to the commencement of this offering pursuant to which each of these persons or entities,
for a period of 180 days after the date of this prospectus, may not offer, pledge, sell, contract to sell, sell any option
or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or
otherwise transfer or dispose of, directly or indirectly, or, in the case of the Company, file with the SEC a registration
statement under the Securities Act relating to, any Class A Common Stock or any securities convertible into or
exercisable or exchangeable for Class A Common Stock or enter into any swap or other agreement that transfers, in
whole or in part, any of the economic consequences of ownership of Class A Common Stock. These restrictions shall
also apply to any Class A Common Stock received upon exercise of options granted to or warrants owned by each of
the persons or entities described in the immediately preceding sentence.

In the case of the Company, the restrictions described in the paragraph above do not apply, subject in certain
cases to various conditions, to:

(1) the shares of Class A Common Stock to be sold in this offering;

(2) the issuance of options to acquire shares of Class A Common Stock granted pursuant to the Company’s
benefit plans existing described in this prospectus, as such plans may be amended;

(3) the issuance of shares of Class A Common Stock upon the exercise of any such options;

(4) the filing of one or more registration statements on Form S-8 providing for resales of securities registered
thereunder; or

(5) the filing of a registration statement on Form S-1 with respect to securities of the Company owned by
certain shareholders, officers or directors of the Company.

For the avoidance of doubt, the filing of any registration statement pursuant to clause (4) or (5) described above
will be without prejudice to the transfer limitations applicable to any lock-up party, which shall continue in full force
and effect in accordance with the terms of the lock-up agreements.
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In the case of directors, executive officers and other shareholders, the restrictions described in the paragraph
above do not apply, subject in certain cases to various conditions, to transfers:

(i)  provided that each resulting transferee of shares of Class A Common Stock or securities convertible into
or exchangeable or exercisable for any shares of Class A Common Stock executes and delivers to the
representatives an agreement satisfactory to the representatives:

a.  asabona fide gift or gifts;

b.  to any trust or other entity for the direct or indirect benefit of the lock-up party or the immediate
family of the lock-up party; or

c.  if the lock-up party is a corporation, partnership, limited liability company, trust or other business
entity and (1) transfers to another corporation, partnership, limited liability company, trust or other
business entity that is a direct or indirect affiliate (as defined in Rule 405 promulgated under the
Securities Act) of the lock-up party or (2) distributes shares of Class A Common Stock or any
security convertible into or exchangeable or exercisable for any shares of Class A Common Stock to
limited partners, limited liability company members or stockholders of the lock-up party, or to any
investment fund or other entity that controls or manages the lock-up party;

(i) via transfer by testate succession or intestate succession;

(iii) in connection with the grant and maintenance of a bona fide lien, security interest, pledge, hypothecation
or other similar encumbrance of Class A Common Stock by the lock-up party to a recognized financial
institution in connection with a loan to the lock-up party;

(iv) ifthe lock-up party is an employee of the Company and transfers to the Company upon death, disability or
termination of employment of such employee; or

(v) pursuant to an order of a court or regulatory agency.

provided that in the case of any transfer or distribution pursuant to clauses (i) through (iii) above, that no filing by
the lock-up party or any other person under Section 16(a) of the Exchange Act or other public announcement shall be
required or shall be made voluntarily in connection with such transfer or distribution during the 180 day period after
the date of this prospectus.

The representatives may release any of the securities subject to these lock-up agreements which, in the case of
officers and directors, shall be with notice.

Listing
We have applied to list our Class A Common Stock on the Nasdaq under the symbol “CDNL.”

Short Sales, Stabilizing Transactions and Penalty Bids

In order to facilitate this offering, persons participating in this offering may engage in transactions that stabilize,
maintain or otherwise affect the price of the shares during and after this offering. Specifically, the underwriters may
engage in the following activities in accordance with the rules of the SEC.

Short Sales

Short sales involve the sales by the underwriters of a greater number of shares of Class A Common Stock than
they are required to purchase in the offering. Covered short sales are short sales made in an amount not greater than
the underwriters’ option to purchase additional shares of Class A Common Stock. The underwriters may close out any
covered short position by either exercising their option to purchase additional shares or purchasing shares in the open
market. In determining the source of shares to close out the covered short position, the underwriters will consider,
among other things, the price of our Class A Common Stock available for purchase in the open market as compared to
the price at which they may purchase the shares through their option.
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Naked short sales are any short sales in excess of such option to purchase additional shares of Class A Common
Stock. The underwriters must close out any naked short position by purchasing shares of our Class A Common Stock
in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may
be downward pressure on the price of our Class A Common Stock in the open market after pricing that could adversely
affect investors who purchase in this offering.

Stabilizing Transactions

The underwriters may make bids for or purchases of shares of our Class A Common Stock for the purpose of
pegging, fixing or maintaining the price of our Class A Common Stock, so long as stabilizing bids do not exceed a
specified maximum.

Penalty Bids

If the underwriters purchase shares of our Class A Common Stock in the open market in a stabilizing transaction
or syndicate covering transaction, they may reclaim a selling concession from the underwriters and selling group
members who sold those shares as part of this offering. Stabilization and syndicate covering transactions may cause the
price of our Class A Common Stock to be higher than it would be in the absence of these transactions. The imposition
of a penalty bid might also have an effect on the price of the shares if it discourages resales of the shares.

The transactions above may occur on The Nasdaq Stock Market or otherwise. Neither we nor the underwriters
make any representation or prediction as to the effect that the transactions described above may have on the price of
our Class A Common Stock. If such transactions are commenced, they may be discontinued without notice at any time.

Discretionary Sales

The underwriters have informed us that they do not expect to confirm sales of the shares of Class A Common
Stock offered by this prospectus to accounts over which they exercise discretionary authority without obtaining the
specific approval of the account holder.

Electronic Distribution

A prospectus in electronic format may be made available on the Internet or through other online services
maintained by one or more of the underwriters participating in this offering, or by their affiliates. Other than the
prospectus in electronic format, the information on any underwriter’s website and any information contained in any
other website maintained by an underwriter is not part of the prospectus or the registration statement of which this
prospectus forms a part, has not been approved or endorsed by us or any underwriter in its capacity as underwriter and
should not be relied upon by investors.

Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory, investment
management, principal investment, hedging, financing and brokerage activities. Certain of the underwriters and
their affiliates have in the past provided, and may in the future from time to time provide, investment banking and
other financing and banking services to us, for which they have in the past received, and may in the future receive,
customary fees and reimbursement for their expenses. In the ordinary course of their various business activities, the
underwriters and their respective affiliates may make or hold a broad array of investments and actively trade debt
and equity securities (or related derivative securities) and financial instruments, including bank loans, for their own
account and for the accounts of their customers and may at any time hold long and short positions in such securities
and instruments. Such investment and securities activities may involve our securities and instruments.

Directed Share Program

At our request, the DSP Underwriter has reserved up to 5% of the shares of Class A Common Stock to be issued
by us and offered by this prospectus for sale, at the initial public offering price, to certain friends and family of our
Continuing Equity Holders, officers, directors, employees and certain related persons. The DSP Underwriter will
receive the same underwriting discount on any shares purchased pursuant to this program as they will on any other
shares sold to the public in this offering. The number of shares of Class A Common Stock available for sale to the
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general public will be reduced to the extent these individuals purchase such reserved shares. Any directed shares not
purchased will be offered by the DSP Underwriter to the general public on the same basis as all other shares offered by
this prospectus. Shares purchased through the directed share program will not be subject to lock-up restrictions with
the underwriters, except in the case of shares purchased by any of our directors or executive officers. We have agreed
to indemnify the underwriters against certain liabilities and expenses, including liabilities under the Securities Act, in
connection with the sales of the directed shares. Other than the underwriting discount described on the front cover of
this prospectus, the underwriters will not be entitled to any commission with respect to the shares of Class A Common
Stock sold pursuant to the directed share program.

Disclaimers About Non-U.S. Jurisdictions

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a “Relevant Member State”), an offer
to the public of any of our shares may not be made in that Relevant Member State, except that an offer to the public in
that Relevant Member State of any of our shares may be made at any time under the following exemptions under the
EU Prospectus Regulation:

(a) to any legal entity which is a “qualified investor” as defined under the EU Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than “qualified investors” as defined under the EU
Prospectus Regulation), subject to obtaining the prior consent of the representatives for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation,

provided that no such offer of our shares shall result in a requirement for the Company or any of the representatives
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or a supplemental prospectus pursuant to
Article 23 of the Prospectus Regulation and each person who initially acquires any of our shares or to whom any offer
is made will be deemed to have represented, warranted and agreed to and with each of the representatives and the
Company that it is a qualified investor within the meaning of Article 2 of the EU Prospectus Regulation.

In the case of any of our shares being offered to a financial intermediary as that term is used in Article 1(4) of the
EU Prospectus Regulation, each financial intermediary will also be deemed to have represented, warranted and agreed
that our shares acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have
they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of
any of our shares to the public, other than their offer or resale in a Relevant Member State to qualified investors as so
defined or in circumstances in which the prior consent of the representatives has been obtained to each such proposed
offer or resale.

The Company, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing
representations, warranties and agreements. Notwithstanding the above, a person who is not a “qualified investor”
and who has notified the representatives of such fact in writing may, with the prior consent of the representatives, be
permitted to acquire our shares in the offer.

For the purposes of this provision, the expression an “offer to the public” in relation to any of our shares in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and any of our shares to be offered so as to enable an investor to decide to purchase or subscribe for
any of our shares, and the expression “EU Prospectus Regulation” means Regulation (EU) 2017/1129.

Notice to Prospective Investors in the United Kingdom

An offer to the public of any of our shares may not be made in the United Kingdom, except that an offer to the
public in the United Kingdom of any of our shares may be made at any time under the following exemptions under the
UK Prospectus Regulation:

(a) to any legal entity which is a “qualified investor” as defined under the UK Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than “qualified investors” as defined under the UK
Prospectus Regulation), subject to obtaining the prior consent of the representatives for any such offer; or
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(c) in any other circumstances falling within section 86 of the Financial Services and Markets Act 2000 (as
amended, “FSMA”),

provided that no such offer of our shares shall result in a requirement for the Company or any Representative to
publish a prospectus pursuant to section 85 of the FSMA or a supplemental prospectus pursuant to Article 23 of the
UK Prospectus Regulation and each person who initially acquires any of our shares or to whom any offer is made will
be deemed to have represented, warranted and agreed to and with each of the representatives and the Company that it
is a qualified investor within the meaning of Article 2 of the UK Prospectus Regulation.

In the case of any of our shares being offered to a financial intermediary as that term is used in Article 1(4) of
the UK Prospectus Regulation, each financial intermediary will also be deemed to have represented, warranted and
agreed that our shares acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor
have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer
of any of our shares to the public, other than their offer or resale in the United Kingdom to qualified investors as so
defined or in circumstances in which the prior consent of the representatives has been obtained to each such proposed
offer or resale.

The Company, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing
representations, warranties and agreements. Notwithstanding the above, a person who is not a “qualified investor”
and who has notified the representatives of such fact in writing may, with the prior consent of the representatives, be
permitted to acquire our shares in the offer.

For the purposes of this provision, the expression an “offer to the public” in relation to any of our shares in the
United Kingdom means the communication in any form and by any means of sufficient information on the terms of
the offer and any of our shares to be offered so as to enable an investor to decide to purchase or subscribe for any of
our shares.

This Prospectus is only being distributed to and is only directed at: (A) persons who are outside the United
Kingdom; or (B) qualified investors who are also (i) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), or (ii) high net worth
companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of
the Order (all such persons falling within (1)-(3) together being referred to as “relevant persons”). Our shares are
only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire our shares will
be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this
Prospectus or any of its contents.

Notice to Prospective Investors in Canada

The securities may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal, that
are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the
Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements,
Exemptions, and Ongoing Registrant Obligations. Any resale of the securities must be made in accordance with an
exemption form, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this offering memorandum (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters
are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest
in connection with this offering.
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Notice to Prospective Investors in Hong Kong

The shares may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances
which do not constitute an offer to the public within the meaning of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) (“Companies (Winding Up and Miscellaneous Provisions)
Ordinance”) or which do not constitute an invitation to the public within the meaning of the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong) (“Securities and Futures Ordinance”), (ii) to “professional investors”
as defined in the Securities and Futures Ordinance and any rules made thereunder, or (iii) in other circumstances which
do not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance, and no advertisement, invitation or document relating to the shares may be issued or may be
in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is
directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted
to do so under the securities laws of Hong Kong) other than with respect to shares which are or are intended to be
disposed of only to persons outside Hong Kong or only to “professional investors” in Hong Kong as defined in the
Securities and Futures Ordinance and any rules made thereunder.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly,
this prospectus and any other document or material in connection with the offer or sale, or invitation for subscription
or purchase, of the shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than
(1) to an institutional investor (as defined under Section 4A of the Securities and Futures Act, Chapter 289 of Singapore
(the “SFA”)) under Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant
to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the
conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA, in each case subject to conditions set forth in the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is a
corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is
to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor, the securities (as defined in Section 239(1) of the SFA) of that corporation shall not be transferable
for 6 months after that corporation has acquired the shares under Section 275 of the SFA except: (1) to an institutional
investor under Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the SFA), (2) where
such transfer arises from an offer in that corporation’s securities pursuant to Section 275(1A) of the SFA, (3) where
no consideration is or will be given for the transfer, (4) where the transfer is by operation of law, (5) as specified in
Section 276(7) of the SFA, or (6) as specified in Regulation 32 of the Securities and Futures (Offers of Investments)
(Shares and Debentures) Regulations 2005 of Singapore (“Regulation 32”)

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is a
trust (where the trustee is not an accredited investor (as defined in Section 4A of the SFA)) whose sole purpose is
to hold investments and each beneficiary of the trust is an accredited investor, the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferable for 6 months after that trust has acquired the shares under
Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person
(as defined in Section 275(2) of the SFA), (2) where such transfer arises from an offer that is made on terms that such
rights or interest are acquired at a consideration of not less than S$200,000 (or its equivalent in a foreign currency) for
each transaction (whether such amount is to be paid for in cash or by exchange of securities or other assets), (3) where
no consideration is or will be given for the transfer, (4) where the transfer is by operation of law, (5) as specified in
Section 276(7) of the SFA, or (6) as specified in Regulation 32.

Notice to Prospective Investors in Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended), or the FIEA. The securities may not be offered or sold, directly or indirectly, in
Japan or to or for the benefit of any resident of Japan (including any person resident in Japan or any corporation or
other entity organized under the laws of Japan) or to others for reoffering or resale, directly or indirectly, in Japan or to
or for the benefit of any resident of Japan, except pursuant to an exemption from the registration requirements of the
FIEA and otherwise in compliance with any relevant laws and regulations of Japan.
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LEGAL MATTERS

The validity of the shares of Class A Common Stock offered by this prospectus will be passed upon for us by
Willkie Farr & Gallagher LLP, Chicago, Illinois. Certain legal matters in connection with this offering will be passed
upon for the underwriters by Latham & Watkins LLP, Chicago, Illinois.

EXPERTS

The financial statement of Cardinal Group as of July 31, 2025, included in this prospectus and elsewhere in this
registration statement has been so included in reliance on the report of Grant Thornton LLP, independent registered
public accountants, upon the authority of said firm as experts in accounting and auditing.

The consolidated financial statements of Cardinal NC as of December 31,2024 and 2023, and for each of the years
then ended included in this prospectus and elsewhere in this registration statement have been so included in reliance
upon the report of Grant Thornton LLP (which includes an explanatory paragraph describing that the consolidated
financial statements have been restated to correct misstatements), independent registered public accountants, upon the
authority of said firm as experts in accounting and auditing.

CHANGES IN INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

On June 18, 2025, Cardinal NC dismissed Thomas, Judy & Tucker P.A. as its independent auditor. Cardinal
NC engaged Grant Thornton LLP on June 19, 2025 as its independent registered public accounting firm to audit
its consolidated financial statements for the years ended December 31, 2024 and 2023, which had previously been
audited by Thomas, Judy & Tucker PA. The audited financial statements included in this prospectus for the years
ended December 31, 2024 and 2023 have been audited by Grant Thornton LLP. Cardinal NC was not an SEC filer at
the time of Thomas, Judy & Tucker P.A.’s replacement by Grant Thornton LLP. The decision to change Cardinal NC’s
independent registered public accounting firm from Thomas, Judy & Tucker P.A. to Grant Thornton LLP was approved
by management.

During the fiscal years ended December 31, 2024 and 2023 and the subsequent interim period through June 18,
2025, there were no disagreements (as defined by Item 304(a)(1)(v) of Regulation S-K) with Thomas, Judy & Tucker
P.A. on any matter of accounting principles or practices, financial statement disclosure or auditing scope or procedure,
which disagreements, if not resolved to the satisfaction of Thomas, Judy & Tucker P.A., would have caused them to
make reference thereto in their report on our financial statements for the years ended December 31, 2024 and 2023.
The report of Thomas, Judy & Tucker PA. on Cardinal NC’s financial statements for the years ended December 31,
2024 and 2023 did not contain an adverse opinion or disclaimer of opinion, and was not qualified or modified as to
uncertainty, audit scope or accounting principle.

During the fiscal years ended December 31, 2024 and 2023 and the subsequent interim period through June 18,
2025, there were no “reportable events” as defined in Item 304(a)(1)(v) of Regulation S-K.

Cardinal NC has provided Thomas, Judy & Tucker P.A. with a copy of the foregoing disclosure and requested
that Thomas, Judy & Tucker P.A. provide a letter addressed to the SEC stating whether it agrees with the above
facts and, if not, stating the respects in which it does not agree. A copy of Thomas, Judy & Tucker P.A.’s letter, dated
August 8, 2025, provided in response to that request, will be filed as Exhibit 16.1 to the registration statement of which
this prospectus forms a part.

During the fiscal years ended December 31, 2024 and 2023 and the subsequent interim period through June 18,
2025, neither Cardinal NC, nor anyone acting on its behalf, consulted with Grant Thornton LLP on matters that
involved the application of accounting principles to a specified transaction, either completed or proposed, the type of
audit opinion that might be rendered on Cardinal NC’s consolidated financial statements, or any of the other matters
described in Item 304(a)(2)(i) or (ii) of Regulation S-K.
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed with the SEC a registration statement on Form S-1 relating to the shares of Class A Common
Stock offered by this prospectus. This prospectus, which constitutes a part of the registration statement, does not
contain all of the information set forth in the registration statement. For further information regarding us and the
shares of Class A Common Stock offered by this prospectus, we refer you to the full registration statement, including
its exhibits and schedules, filed under the Securities Act.

The SEC maintains a website at www.sec.gov that contains reports, proxy and information statements and
other information regarding issuers that file electronically with the SEC. Our registration statement, of which this
prospectus constitutes a part, and the exhibits and schedules thereto can be downloaded from the SEC’s website.
After the completion of this offering, we will file with or furnish to the SEC annual, quarterly and current reports,
and amendments to those reports, and other information. These reports and other information may be obtained
from the SEC’s website as provided above. Following the completion of this offering, our website will be located
at www.cardinalcivil.com. We intend to make our annual, quarterly and current reports, and amendments to those
reports, and other information filed with or furnished to the SEC available, free of charge, through our website, as
soon as reasonably practicable after those reports and other information are electronically filed with or furnished to the
SEC. Information on our website or any other website is not incorporated by reference into this prospectus and does
not constitute a part of this prospectus.

We intend to furnish or make available to our stockholders annual reports containing our audited financial
statements prepared in accordance with GAAP. We also intend to furnish or make available to our stockholders quarterly
reports containing our unaudited interim financial information, including the information required by Form 10-Q, for
the first three fiscal quarters of each fiscal year.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Stockholders
Cardinal Infrastructure Group Inc. (formerly known as REM Infrastructure Acquisition Inc.):

Opinion on the financial statement

We have audited the accompanying balance sheet of Cardinal Infrastructure Group Inc. (formerly known as REM
Infrastructure Acquisition Inc.) (a Delaware Corporation) (the “Company”) as of July 31, 2025, and the related notes.
In our opinion, the financial statement presents fairly, in all material respects, the financial position of the Company as
of July 31, 2025, in conformity with accounting principles generally accepted in the United States of America.

Basis for opinion

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

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

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

/s/ GRANT THORNTON LLP
We have served as the Company’s auditor since 2025.

Tulsa, Oklahoma
August 8, 2025
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CARDINAL INFRASTRUCTURE GROUP INC.

BALANCE SHEETS
July 31,
2025
Assets:
Cash. . . e $ 15
Contributions receivable . . . ... ... 185
Other CUITENt ASSELS. . . . o\ttt et e e e e e e 262,576
Total CUTTENT ASSELS . . . . ottt e et et e e e e e e e 262,776
TOtAl @SSELS . . . o v et et e e e $ 262,776
Liabilities and stockholder’s equity
Liabilities
Current Habilities . . .. . ... 262,576
Total Habilities. . . . . .ot e 262,576
Commitments and contingencies
Stockholders’ equity
Common stock $0.01 per share, 50,000 shares authorized, 20,000 issued and outstanding. . .. . ... 200
Total stockholders’ eqUIty . . . ..ottt e 200
Total liabilities and stockholders’ equity . .......... ...t $ 262,776

See Accompanying Notes
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CARDINAL INFRASTRUCTURE GROUP INC.
NOTES TO THE FINANCIAL STATEMENTS

1. Nature Of Operations

REM Infrastructure Acquisition Inc. (the “Company”) was formed on June 12, 2025, pursuant to the laws of
the State of Delaware to become a holding company for the consolidation of multiple operating companies within the
specialty site preparation/civil infrastructure industry. Subsequently, on July 22, 2025, the Company legally changed
its name to Civil Infrastructure Group Inc., and then changed its name to Cardinal Infrastructure Group Inc.

The Company (“purchaser”) plans on entered into a merger agreement with Cardinal Civil Contracting,
LLC. The stock purchase agreement will be consummated concurrently with the closing of an underwriting initial
public offering (“IPO”) of the Company.

2. Summary Of Significant Accounting Policies

Basis of presentation

These financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America.

Cash

Cash includes all high investment instruments with an original maturity of three months or less. Cash balances
with institutions may be in excess of Federal Deposit Insurance Corporation (“FDIC”) limits.

Stockholders’ Equity

The Company is authorized to issue 50,000 shares of common stock, which has a par value of $0.01 per share.

3. Deferred Offering Costs

The Company capitalizes certain legal and other third-party fees that are directly associated with in-process equity
financings as deferred offering costs until such financings are consummated. After consummation of the equity
financing, these costs are recorded as a reduction of the proceeds generated as a result of the offering. Should the
planned equity financing be abandoned, the deferred offering costs will be expensed immediately as a charge to
operating expense in the consolidated statements of operations. Deferred offering costs amounted to $262,576 at
July 31, 2025.

4. Subsequent Events

Management assessed subsequent events through August 8, 2025, the date which the financial statements were
available for issuance.
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CARDINAL INFRASTRUCTURE GROUP INC.
UNAUDITED CONDENSED BALANCE SHEETS

September 30, July 31,
2025 2025
Assets:
Cash. ... $ 74,460 $ 15
Contributions receivable . .. .. ... ... . — 185
Other current assets. . . . ... ottt e 1,525,740 262,576
Total CUITENt @SSELS . . . o oottt et e e 1,600,200 262,776
Total @SSEtS . . ..ot $ 1,600,200 $ 262,776
Liabilities and stockholder’s equity
Liabilities
Accrued EXpenses. . .. ..ot 1,500,000 262,576
Related party loans to shareholders ................................. 74,260 —
Total current liabilities ... ... .. .. . 1,574,260 262,576
Total liabilities. . .. . .. .. .. 1,574,260 262,576
Commitments and contingencies
Stockholders’ equity
Common stock $0.01 per share, 50,000 shares authorized, 20,000 issued and
outstanding . ... ...t 200 200
Additional paid-incapital . . .......... .. .. .. .. . 25,740 —
Total stockholders’ equity . .. ... 200 200
Total liabilities and stockholders’ equity ........................... $ 1,600,200 $ 262,776

The accompanying notes are an integral part of these unaudited condensed financial statements.
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CARDINAL INFRASTRUCTURE GROUP INC.
NOTES TO THE CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)

1. Nature Of Operations

REM Infrastructure Acquisition Inc. (the “Company”) was formed on June 12, 2025, pursuant to the laws of
the State of Delaware to become a holding company for the consolidation of multiple operating companies within the
specialty site preparation/civil infrastructure industry. Subsequently, on July 22, 2025, the Company legally changed
its name to Civil Infrastructure Group Inc., and then changed its name to Cardinal Infrastructure Group Inc. As of
September 30, 2025, the Company has not commenced any operations.

The Company (“purchaser”) plans on entered into a merger agreement with Cardinal Civil Contracting,
LLC. The stock purchase agreement will be consummated concurrently with the closing of an underwriting initial
public offering (“IPO”) of the Company.

2. Summary Of Significant Accounting Policies

Basis of presentation

These unaudited condensed financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America.

Cash

Cash includes all high investment instruments with an original maturity of three months or less. Cash balances
with institutions may be in excess of Federal Deposit Insurance Corporation (“FDIC”) limits.

Stockholders’ Equity

The Company is authorized to issue 50,000 shares of common stock, which has a par value of $0.01 per share.

3. Deferred Offering Costs

The Company capitalizes certain legal and other third-party fees that are directly associated with in-process equity
financings as deferred offering costs until such financings are consummated. After consummation of the equity
financing, these costs are recorded as a reduction of the proceeds generated as a result of the offering. Should the
planned equity financing be abandoned, the deferred offering costs will be expensed immediately as a charge to
operating expense in the consolidated statements of operations. Deferred offering costs amounted to $262,576 at
July 31, 2025 and $1,525,740 at September 30, 2025.

4. Current Liabilities

Current Liabilities comprises of certain accrued expenses and related party loans to shareholders. Accrued
Expenses comprises accrued offering costs amounted to $262,576 at July 31, 2025 and $1,500,000 at September 30,
2025. As of September 30, 2025, the Company recorded a payable to a related party in the amount of $74,260. This
amount was subsequently fully paid in November 2025.

5. Subsequent Events

Management assessed subsequent events through November 20, 2025, the date which the condensed financial
statements were available for issuance.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Members
Cardinal Civil Contracting, LLC

Opinion on the financial statements

We have audited the accompanying consolidated balance sheets of Cardinal Civil Contracting, LLC (a North
Carolina Limited Liability Company) and subsidiaries (the “Company”) as of December 31, 2024 and 2023, the
related consolidated statements of operations, changes in members’ equity, and cash flows for each of the two years
in the period ended December 31, 2024, and the related notes (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for
each of the two years in the period ended December 31, 2024, in conformity with accounting principles generally
accepted in the United States of America.

Restatement of previously issued financial statements

As discussed in Note 1, the December 31, 2024 and 2023 consolidated financial statements have been restated
to correct misstatements.

Basis for opinion

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

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

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

/s/ GRANT THORNTON LLP
We have served as the Company’s auditor since 2025.

Tulsa, Oklahoma
August 8, 2025
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CARDINAL CIVIL CONTRACTING, LLC
CONSOLIDATED BALANCE SHEETS
As of December 31, 2024 and December 31, 2023

2024 2023
(As Restated) (As Restated)
ASSETS
Current assets:
Cash. ... $ 20917,108 $ 7,220,616
Accounts receivable, net . . ... ... 38,304,817 34,089,899
CoONtract @SSELS . . . vttt e et e 17,700,380 18,126,751
Prepaid eXpenses. . .. ... 373,442 340,160
Other @SSetS. . . .ottt 89,349 1,538,498
Total current asSets . . .. ... .ottt 77,385,096 61,315,924
Property and equipment, net. . ............ ... 49,784,405 43,840,783
Operating lease right-of-use assets. ........... .. ... .. . 5,109,316 6,190,800
Investments in unconsolidated affiliates. . . ........... ... .. ... .. ..... 984,041 369,486
Goodwill . ... 7,050,963 7,050,963
TOtal @SSELS . . . v oottt e $ 140,313,821 $ 118,767,956
LIABILITIES AND MEMBERS’ EQUITY
Current liabilities:
Current portion of notes payable. .. ........... .. .. ... .. ... . ... .. 11,112,540 12,612,255
Current portion of finance lease liabilities. . .......................... 3,075,705 2,233,141
Current portion of operating lease liabilities .......................... 2,801,545 2,707,054
Accounts payable . ......... .. 38,279,318 41,279,367
Accrued distributions . . ... ... 341,736 918,826
ACCIUCd EXPENSLS .« . v v ettt e e 792,427 1,443,367
Contract Habilities. . . . ...t 14,143,518 12,449,842
Total current liabilities ... ......... ... .. ... .. 70,546,789 73,643,852
Notes payable, less current portion, net of unamortized debt issuance costs. . 36,821,209 27,592,777
Finance lease liabilities, less current portion . ......................... 7,161,862 6,454,214
Operating lease liabilities, less current portion. . .. ..................... 2,429,985 3,607,652
Total liabilities. . .. . .. ... 116,959,845 111,298,495
Commitments and contingencies (Note 15)
Members’ equity
Members’ units authorized — 11,111 issued and outstanding units — 11,111
(Class A 8,327 units, Class B 1,000 units, and Class C 1,784 units as of
December 31, 2024; and Class A 10,000 units and Class B 1,111 units as
of December 31,2023) . ... ..ot — —
Retained earnings . .. ...ttt 11,757,715 443,321
Noncontrolling interests . . ... 11,596,261 7,026,140
Total members’ equity. . . . . ..ottt e 23,353,976 7,469,461
Total liabilities and members’ equity ... ......... ... ... $ 140,313,821 $ 118,767,956

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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CARDINAL CIVIL CONTRACTING, LLC
CONSOLIDATED STATEMENTS OF OPERATIONS
Years Ended December 31, 2024 and December 31, 2023

2024 2023
(As Restated) (As Restated)
Revenues. . ... e $ 315,187,523 $§ 247,924,063
Cost of revenues, excluding depreciation. . .......... ..., 249,888,575 199,080,030
General and administrative . . .. ... ... .. 10,687,302 6,498,758
Depreciation EXPense . . . ..o vt vttt 18,663,746 13,181,191
Loss (gain) on disposal of property and equipment . . .. ................... 13,534 (365,919)
Income from operations . . .......... .. .. ... . i 35,934,366 29,530,003
Other expense:
Interest eXpense, Nt . . .. ..ottt (4,828,058) (3,990,288)
Other eXpense, Net. . . . ..ottt e et (1,456,565) (1,242,923)
Total other expense, Nt .. ........ ... .iuiiii .. (6,284,623) (5,233,211)
Net income before taxes . .. ... .ot 29,649,743 24,296,792
Income tax eXpense. . . .. ..ottt (1,352,509) —
Net income, including noncontrolling interests .. .................... 28,297,234 24,296,792
Less: Net income attributable to noncontrolling interests .................. 6,939,888 3,724,472
Net income attributable to Cardinal Civil Contracting, LLC ............ $ 21,357,346 $§ 20,572,320

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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CARDINAL CIVIL CONTRACTING, LLC
CONSOLIDATED STATEMENTS OF CHANGES IN MEMBERS’ EQUITY
Years Ended December 31, 2024 and December 31, 2023

Class A Units Class B Units Class C Units

Par Par Par Retained Noncontrolling
Units Value Units Value Units Value Earnings Interests Total
Balance, January 1, 2023
(as restated) . ........ 10,000 $§ — 1,111 § — — $ — §$(11,713,516) $ 2,256,893 $ (9,456,623)
Net Income . ......... — — — — — — $ 20,572,320 $§ 3,724,472 24,296,792
Member Distributions. . — — — — — — $ (8,415,483) $§ (1,025,225) (9,440,708)
Issuance of CCCC
Class B Units. ... ... — — — — — — $ 2,070,000 2,070,000
Balance, December 31,
2023 (as restated). . . . . 10,000 § — L1111 § — — § — 8 443,321 $§ 7,026,140 $§ 7,469,461
Net Income . ......... — — — — — — $ 21,357,346 $§ 6,939,888 28,297,234
Member Distributions. . — — — — — — $(10,042,952) $§ (2,369,767) (12,412,719)
Class C Unit
conversion. ........ (1,673) — (111 — 1,784 — — S — —
Balance, December 31,
2024 (as restated). . . . . 8327 § — 1,000 $§ — 1,784 § — § 11,757,715 § 11,596,261 § 23,353,976

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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CARDINAL CIVIL CONTRACTING, LLC

CONSOLIDATED STATEMENTS OF CASH FLOWS
Years Ended December 31, 2024 and December 31, 2023

Cash flows from operating activities:

NEtINCOME . . ..ottt e e e e e

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation EXPEISE . . . . vt vttt e e e e e e e
Amortization of debt iSSUANCE COSES. . .. ..o v it
Loss (Gain) on disposal of property and equipment . .........................
Earnings from investments in unconsolidated affiliates. . ......................
Amortization of right of use assets. . ...

Changes in operating assets and liabilities:

Accounts receivable, net. . .. ... ... ...
CONLIACt @SSELS . . o\ vttt e e e e e e e e e e
Prepaid Xpenses . . .. ..ot
Other aSSetS . . ..o\ttt et e
Accounts payable . . .. ...
ACCTUC EXPEIISES. .« o v vttt ettt e e e e
Contract Habilities . ... ...t

Net cash provided by operating activities .. ..............couveueenon...

Cash flows from investing activities:

Proceeds from the sale of property and equipment . ..........................
Purchases of property and equipment . .............. ... .0t
Acquisitions, net of cashacquired . . ....... .. .. .. L
Investment in unconsolidated affiliate . . ........... .. ... .. ... .. . ...

Net cash used in investing activities. . . ............ouiiuiinninennn ..

Cash flows from financing activities:

Proceeds from notes payable. . .. ...
Principal payments on notes payable . ............ ... ..
Principal payments on finance lease obligations ... ........... ... ... .........
Member distributions . . .. ... ... i
Net cash used in financing activities .. ... ...... ...t
Netchangeincash ........ ... .

Cash

Beginning of year. . .. ... .
Endofyear. ... ..o

Supplemental information:

Cash paid for interest . . .. ...ttt e
Cash paid for taxes . . . . oottt e

Supplemental non-cash investing and financing activities:
Purchases of property and equipment acquired through acquisition of Monroe

Roadways Contractor, InC.. .. ...
Notes payable recognized on acquisition of Monroe Roadways Contractor, Inc. . .. ..
Purchases of property and equipment financed with finance leases . ..............
Right of use assets recognized with operating leases. . .........................
Increase (decrease) in accrued and unpaid member distributions . ................

Issuance of units as consideration for acquisition of Monroe Roadways

Contractor, InC.. . ... .. .

2024 2023
(As Restated) (As Restated)
28,297,234 § 24,296,792
18,663,746 13,181,191
85,840 3,250
13,534 (365,919)
(99,555) 53,914
(1,692) 102,321
(4,214,918) (6,378,899)
426,371 (4,597,284)
(33,282) 785,812
1,449,149 869,309
(3,000,049) 2,433,804
(650,940) (679,699)
1,693,676 1,178,607
42,629,114 30,883,199
297,457 804,100
(20,754,984) (12,268,055)
— (10,894,939)
(515,000) —
(20,972,527) (22,358,894)
63,938,804 17,527,006
(56,295,927) (9,394,575)
(2,613,163) (1,661,580)
(12,989,809) (9,161,634)
(7,960,095) (2,690,783)
13,696,492 5,833,522
7,220,616 1,387,094
20,917,108 $ 7,220,616
2024 2023
4,567,650 $ 3,987,038
1,352,509 $ —
— 10,000,000
— 1,000,000
4,163,375 $ 9,027,566
2,556,542 $ 2,808,137
(577,090) $ 279,074
— 2,070,000

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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CARDINAL CIVIL CONTRACTING, LLC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Years Ended December 31, 2024 and December 31, 2023

1. Business Operations and Summary of Significant Accounting Policies
Business Operations

Cardinal Civil Contracting, LLC (“CCC”) was organized under the laws of North Carolina on January 16, 2013
for the purpose of construction contracting in North Carolina and South Carolina. The primary operations of the
Company are grading and installing utilities, such as water, sewer and storm drainage, on undeveloped land.

The consolidated financial statements include the accounts of Aviator Paving Company, LLC (“APC”), Civil
Transport, LLC (“CT”), Cardinal Civil Contracting NC, LLC (“CCCNC”), Civil Drilling and Blasting (“CDB”), and
Cardinal Civil Contracting Charlotte, LLC (“CCCC”), affiliated entities in which CCC is a 60%, 100%, 70%, 90%,
and 81% owner, respectively. APC was formed in 2019 in order to provide integrated paving subcontracted services.
CT was formed in 2020 in order to provide integrated transport services. CCCNC was formed in 2021 in order to
provide grading services. CDB was formed in 2022 to provide drilling and blasting services. CCCC was formed in
2023 to expand operations in the Charlotte region through the acquisition of Monroe Roadways Contractor, Inc. as
discussed in Business Combinations below. The Company additionally holds a variable interest in CCCRE Holdings,
LLC (“CCCRE”) which was formed in 2021 to hold real estate which it leases to CCC. CCCRE is identified as a
variable interest entity (““VIE”), with the Company serving as the primary beneficiary (See Note 14 — VIE).

All significant intercompany accounts and transactions have been eliminated. CCC, APC, CT, CCCNC, CDB,
CCCC and CCCRE are collectively referred to as the “Company.” The net income of APC, CCCNC, CDB, CCCC and
CCCRE that is not owned by CCC is included in net income attributable to noncontrolling interests in the accompanying
consolidated statements of operations and noncontrolling interests in the accompanying consolidated balance sheets.

Basis of Accounting and Use of Estimates

The consolidated financial statements are prepared on the accrual basis of accounting in accordance with
accounting principles generally accepted in the United States of America (“GAAP”). Management uses estimates and
assumptions in preparing the consolidated financial statements. Those estimates and assumptions affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities, and the reported revenues and
expenses. Actual results could differ from those estimates.

Revenue Recognition

The Company recognizes revenue in accordance with ASC 606, Revenue from Contracts with Customers, using
the following five-step model:

1 — Identify the Contract with a Customer: The Company enters into legally enforceable contracts with
construction entity customers to prepare undeveloped land for future development. Contracts are
predominantly firm fixed-price with a minor portion of contracts charged on a time and materials basis. All
customer contracts include clearly defined scope, payment terms, and enforceable rights and obligations.
The Company bills monthly for work performed, with payments due within 30 days, subject to retainage
that is collected after the Company completes the project.

2 — Identify the Performance Obligations: Each contract generally contains a single performance obligation
to provide land and construction site preparation services. These services are highly integrated and
interdependent, and therefore are not separately identifiable. The Company has concluded that the entire
scope of work under each contract represents a single performance obligation.

3 — Determine the Transaction Price: The transaction price for the Company’s customer contracts are
stated cash amounts stated in fixed-price contracts, and a per unit cash amount in time and materials
based contracts. However, contracts may include variable consideration arising from customer-initiated
or company-initiated change orders. The Company estimates variable consideration from change orders
using the “most likely amount” method and includes such amounts in the transaction price only to the
extent that it is probable that a significant reversal of cumulative revenue recognized will not occur.
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CARDINAL CIVIL CONTRACTING, LLC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Years Ended December 31, 2024 and December 31, 2023

1. Business Operations and Summary of Significant Accounting Policies (cont.)

4 — Allocate the Transaction Price to the Performance Obligations: As each contract typically contains a
single performance obligation, the entire transaction price, including approved change orders, is allocated
to that performance obligation.

5 — Recognize Revenue When (or As) the Performance Obligation Is Satisfied: Revenue is recognized
over time as the Company satisfies its performance obligation, using the cost-to-cost input method. This
method reflects the transfer of control to the customer and is considered the best available measure of
progress. Contract costs include all direct materials, labor, and other costs directly attributable to contract
performance, as well as indirect costs such as indirect salaries and wages, equipment repairs, insurance,
and payroll taxes. General and administrative expenses are charged to expense as incurred.

Principal Versus Agent Considerations

In certain contracts, the Company engages subcontractors to perform portions of the contracted work. The
Company evaluates whether it is acting as a principal or an agent, resulting in the presentation of revenue as gross or
net, respectively.

The Company has concluded that it acts as a principal in these arrangements and therefore recognizes revenue
on a gross basis. This conclusion is based on the Company’s assessment that it controls the specified services before
they are transferred to the customer. Key indicators supporting this conclusion include:

— Integration of Services: The Company provides a significant service of integrating subcontractor work
into a comprehensive site preparation solution, which is the specified performance obligation under the
contract.

—  Primary Responsibility for Fulfillment: The Company is contractually responsible for delivering the
completed project to the customer and oversees all subcontractor activities to ensure compliance with
project specifications.

— Inventory Risk: The Company bears inventory risk for materials consumed in the project and assumes
backend inventory risk by being obligated to pay subcontractors regardless of its ability to collect from
customers.

—  Pricing Discretion: The Company has discretion in establishing the price charged to customers for
subcontractor work without restrictions, further supporting the Company’s control over the services
provided by subcontractors.

Accordingly, the Company recognizes revenue for the full amount of consideration received from customers and
records subcontractor costs as part of Cost of revenues on the consolidated statement of operations.

Contract Modifications and Change Orders

Change orders are considered modifications to existing contracts unless they add distinct goods or services.
Change orders may be initiated by either the customer or the Company. Revenue and related costs incurred to measure
performance obligation progress from unapproved change orders are not recognized until such amounts are approved
or are reasonably assured of customer acceptance and collection is probable.

Loss Provisions

The Company evaluates its contracts monthly for potential losses, which considers job performance, site
conditions, estimated profitability, and associated claims and change orders. If total estimated costs exceed total
expected revenue, the Company records a provision for the full estimated loss in the period the loss is determined.
For the years ended December 31, 2024 and 2023, the Company recorded $4,039,488 and $803,912, respectively, for
provisions for loss contracts. These provisions are recorded to “Cost of revenues” on the consolidated statements of
operations and “Contract liabilities” on the consolidated balance sheets.

F-13



CARDINAL CIVIL CONTRACTING, LLC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Years Ended December 31, 2024 and December 31, 2023

1. Business Operations and Summary of Significant Accounting Policies (cont.)
Contract Duration and Warranties

The Company’s contracts generally take 12 to 15 months to complete. The Company provides one-year warranties
on its construction services. These warranties are considered assurance-type warranties and do not represent separate
performance obligations.

Contract Receivables, Assets and Liabilities

Contract receivables are based on amounts billed to customers and currently due in accordance with contract
terms with an unconditional right for the Company to receive payment. Such amounts comprise the balance of
“Accounts receivable, net” caption on the consolidated balance sheets.

The Company’s contract assets include (1) revenues recognized in excess of amounts billed on these contracts
and will be billed at a later date, usually due to contract terms, and (2) conditional retainage amounts for the portion
of the contract price earned by the Company for work performed but held for payment by the customer as a form
of security. Contract liabilities include (1) billings in excess of revenues recognized on customer contracts, and
(2) provision for contract losses.

The Company presents contract assets and contract liabilities, net at the individual contract level in the
consolidated balance sheets. The Company does not offset contract assets and liabilities across multiple contracts with
the same customer. Contract assets are reclassified to accounts receivable, net when the right to payment becomes
unconditional. Many contracts contain retainage provisions, whereby a portion of billed amounts is withheld by the
customer pending satisfactory completion of the project. Retainage amounts are considered contract assets and such
amounts are included in the net presentation of contract assets and liabilities at the contract level.

Conditional retainage is recorded as a current asset or liability as part of Contract assets or Contract liabilities.
The Company considers conditional retainage that is withheld on progress billings as a conditional right to payment
until contractual milestones are reached. Such contractual milestones typically require substantial completion of the
project before retainage is paid, with some customer contracts permitting partial retainage payments at earlier project
milestones. Accordingly, withheld retainage is considered a component of contracts assets until billed to the customer,
when obligations have been satisfied and the right to receipt is subject only to the passage of time. Conditional
retainage that has been billed, but is not due until completion of performance and acceptance by customers, is generally
expected to be collected within one year. Some contracts permit portions of the retainage to be paid prior to project
completion when certain milestones are met. Conditional retainage rates are typically 10% of the monthly billings in
the Company’s contracts, consistent with industry practice, but can range from 5% to 10%.

The Company has assessed these payment terms and concluded that they do not represent a significant financing
component under ASC 606, as the timing of payment is established primarily for customer protection and is consistent
with industry practice. The Company has elected the practical expedient under ASC 606-10-32-18, which allows
entities to exclude the effects of a significant financing component when the period between customer payment and
performance is less than one year. Accordingly, the Company does not adjust the promised amount of consideration
for the time value of money in such cases.

Contract Costs

The Company incurs costs to obtain and fulfill construction contracts in the normal course of business. In
accordance with ASC 340-40, the Company has elected the practical expedient to expense incremental costs of
obtaining a contract (such as bid, proposal costs) when the amortization period of the asset that would otherwise be
recognized is one year or less. These costs are expensed as incurred and included in project costs included under “Cost
of revenues” on the consolidated statements of operations.
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1. Business Operations and Summary of Significant Accounting Policies (cont.)

The Company has also evaluated its contract fulfillment activities and determined that no fulfillment costs meet
the criteria for capitalization under ASC 340-40. Fulfillment costs are captured within the overall project cost structure
and do not generate or enhance resources that will be used to satisfy future performance obligations beyond those
already recognized.

Cash

The Company occasionally maintains deposits in excess of federally insured limits. These are identified as a
concentration of credit risk requiring disclosure, regardless of the degree of risk. The risk is managed by maintaining
all deposits in high quality financial institutions. The Federal Deposit Insurance Corporation insures up to $250,000
for all accounts held at a single institution. As of December 31, 2024 and 2023, the Company had not experienced any
losses on these accounts. Any loss incurred or a lack of access to such funds could have a significant adverse impact
on the Company’s financial condition, results of operations, and cash flows.

At December 31, 2024 and 2023, the Company’s cash balance in excess of the FDIC’s insured limits was
$20,667,108 and $6,970,616.

Accounts Receivable, Net

Accounts receivable primarily consist of trade receivables due from customers and are stated at the invoiced
amount less an allowance for credit losses. Collectability is evaluated using a combination of factors, including
past due status based on contractual terms, trends in write-offs and the age of the receivable. Specific events, such
as bankruptcies, are also considered when applicable. Adjustments to the reserve for credit losses are made when
necessary based on the results of analysis, the aging of receivables and historical and industry trends. The Company
periodically evaluates the impact of observable external factors on the collectability of the accounts receivables to
determine if adjustments to the reserve for credit losses should be made based on current conditions or reasonable
and supportable forecasts. Accounts receivable are written off in the period in which the receivable is deemed
uncollectible. Credit related reserves are not material. At December 31, 2024 and 2023, the Company’s allowance for
estimated expected credit losses was zero.

Property and Equipment

Property and equipment are stated at cost. Expenditures for repairs and maintenance which do not improve or
extend the life of an asset are charged to expense as incurred. Depreciation is computed using accelerated depreciation
methods over the following estimated useful lives:

Asset Group Useful Lives
Office equipment and computers 3 — 5 years
Vehicles and trailers 5 years
Machinery and equipment 5—7 years
Leasehold improvements 15 years
Buildings 30 years
Goodwill

Goodwill is recorded when the purchase price paid in a business combination exceeds the fair value of assets
acquired and liabilities assumed. Goodwill is reviewed for impairment on an annual basis, or upon an occurrence of an
event or changes in circumstances that indicate that the carrying value may not be recoverable. In the absence of any
indications of potential impairment, the evaluation of goodwill is performed during the fourth quarter of each year.
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1. Business Operations and Summary of Significant Accounting Policies (cont.)

Goodwill impairment is the amount by which a reporting unit’s carrying value exceeds its fair value, not to exceed
the carrying amount of goodwill. When testing goodwill for impairment, the Company may first perform a qualitative
assessment to determine whether the fair value of a reporting unit is less than its carrying amount. The Company then
completes a quantitative impairment test if the qualitative assessment indicates that it is more likely than not that the
reporting unit’s fair value is less than the carrying value of its assets. If the estimated fair value of the reporting unit
exceeds the carrying value, goodwill is not considered impaired, and no additional steps are needed. If, however, the fair
value of the reporting unit is less than its carrying value, then the amount of the impairment loss is the amount by which
the reporting unit’s carrying value exceeds its fair value, not to exceed the carrying amount of goodwill.

Management has performed its evaluation and determined the fair value of each reporting unit is significantly
greater than the carrying amount and, accordingly, the Company has not recorded any impairment charges related to
goodwill during for the year ended December 31, 2024 and December 31, 2023. The Company did not identify any
impairment triggering events during 2024 and 2023.

Business Combinations

The Company accounts for business combinations using the acquisition method pursuant to ASC 805, Business
Combinations. For each acquisition, the Company recognizes the assets acquired and liabilities assumed at their
respective fair values as of the acquisition date. Valuations of certain assets acquired, including property and equipment
involve significant judgment and estimation.

In July 2023, the Company acquired certain assets and assumed certain liabilities from Monroe Roadways
Contractor, Inc. (“Roadways”) The total purchase price was $13,800,000 and was financed via a draw on the Company’s
line of credit, a note payable with a financial institution and a $1,000,000 note payable to the seller. In addition, the
Company made an additional payment of $164,939 related to the working capital settlement. Roadways is a grading
contractor located in Monroe, NC. Acquisition costs related to the Monroe acquisition were $900,000 and are included
in general and administrative costs in the statement of operations for the year ended December 31, 2023. The goodwill
arising from the acquisitions consists largely of the expected synergies from combining operations as well as the value
of the workforce. As a result of this asset acquisition, it is expected that all goodwill reported will be tax deductible.

The tables below present the consideration transferred and the allocation of the total consideration to tangible
and intangible assets acquired and liabilities assumed from the acquisition of Roadways based on the respective fair
values as of the acquisition date:

Purchase PriCe. . ... ..ot e $ 13,800,000

Working Capital Adjustment. . .. ... .. 164,939

Total ConSideration. . . . ... ... . e 13,964,939

Seller Note Payable. . .. ... e (1,000,000)
Issuance of CCCC Class BUnits. . . ... ...ttt et (2,070,000)
Cash Paid for BUSINESS . . . . ..ottt e e $ 10,894,939

Purchase Price Allocation

Accounts TECEIVADIE . . . .. oo $ 4,071,438

O Rer ASSEES . . . ottt 1,002,939

COMITACE ASSEES . . v ittt et e e 3,055

Prepaid EXPenSeS. . o . vttt 31,958

Property and eqUIpmMent . .. ... ... . 10,000,000

GoOdWill . . .o 2,660,099

Accounts payable . ... ... (2,322,295)
ACCTUCA EXPOIISES © .« . vt ettt et e ettt e e e e e e e (279,862)
Contract Habilities. . . . ...ttt (1,202,393)
TOtal ot $ 13,964,939
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1. Business Operations and Summary of Significant Accounting Policies (cont.)
Leases

The Company determines if an arrangement is a lease or contains a lease at inception and performs an analysis
to determine whether the lease is an operating lease or a finance lease. The Company measures right-of-use (“ROU”’)
assets and lease liabilities at the lease commencement date based on the present value of the remaining lease payments.
The Company uses the implicit rate when readily determinable. When the implicit rate is not readily determinable,
the Company estimates an incremental borrowing rate based on the credit quality of the Company and by comparing
interest rates available in the market for similar borrowings, and adjusting this amount based on the impact of collateral
over the term of each lease. These rates are used to discount the remaining lease payments in measuring the ROU asset
and lease liability.

Lease expense for operating leases is recognized on a straight-line basis over the lease term. For finance leases,
the Company recognizes depreciation expense from the depreciation of the ROU asset and interest expense on the
related lease liability. The Company does not separate lease and non-lease components of contracts. The nature of the
non-lease components in the Company’s leases include common area maintenance and related services as part of its
building leases. Leases with an initial term of twelve months or less are not recorded on the consolidated balance sheet
and lease expense is recognized on a straight-line basis over the lease term.

Income Taxes

As a limited liability company, the Company’s taxable income or loss is allocated to the members in accordance
with the operating agreement and is reflected in their income taxes. Accordingly, the accompanying consolidated
financial statements do not reflect a provision or liability for federal or state income taxes.

During 2024, the Company elected to pay the North Carolina Pass-Through Entity tax (“PTE Tax”) on behalf
of its members. This tax is assessed at 4.50% for 2024 and 4.75% for 2023 of the Company’s business taxable income
and is applied to reduce each member’s proportionate share of the federal taxable income reportable on that member’s
personal income tax return. The Company recognized PTE expense of $1,352,509 in 2024 related to the 2023 tax
year as the Company did not make the 2023 PTE Tax election until April 2024. Since the PTE Tax paid satisfied
the Company’s liability for income tax imposed by the North Carolina Department of Revenue on the Company, the
amounts have been included in income tax expense in accordance with FASB ASC 740, Income Taxes. No income tax
provision has been made for current or deferred income taxes as any amounts would be immaterial to the financial
statements as a whole and the PTE Tax election is made on an annual basis.

The Company has implemented the accounting requirements associated with uncertainty in income taxes using
the provisions of FASB ASC 740. Using that guidance, tax positions initially need to be recognized in the consolidated
financial statements when it is more-likely-than-not the positions will be sustained upon examination by the tax
authorities. It also provides guidance for de-recognition, classification, interest and penalties, accounting in interim
periods, disclosure and transition. The Company is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax years in progress. As of December 31, 2024 and 2023 the Company has no uncertain
tax positions that qualify for either recognition or disclosure in the consolidated financial statements.

Segment Information

The Company’s Chief Operating Decision Maker (“CODM?”) is its Chief Executive Officer. The CODM manages
the business activities on a consolidated basis and as such the Company determined it is a single reportable segment.
The Company derives all revenue in the United States of America from construction projects based in North Carolina
and South Carolina in 2024 and 2023.

The CODM assesses performance for the Company and decides how to allocate resources based on revenue,
backlog and EBITDA. Revenue is reported on the consolidated statements of operations, the Company’s backlog is a
non-GAAP internal operating metric, and EBITDA is a non-GAAP internal profit metric. Performance is continuously
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1. Business Operations and Summary of Significant Accounting Policies (cont.)

monitored at the consolidated level and as necessary at the project contract level to timely identify deviations from
the expected results. Resource allocation is based on the CODM and Company management’s estimates of each local
market’s growth to expand backlog and to increase production capacity to ensure timely execution of committed sales
contracts. The significant expenses reviewed by the CODM, which are used to assess performance of the Company,
are not disaggregated at a level lower than the captions disclosed within the consolidated statements of operations.

The CODM also uses net income and related profit margins in competitive analysis by benchmarking to the
Company’s competitors. The competitive analysis along with the monitoring of budgeted versus actual results are used
in assessing performance of the Company and in establishing management’s compensation.

The measure of segment assets is reported to the CODM on the balance sheet as total consolidated assets, with
the same captions as the consolidated balance sheets. All of the Company’s long-lived assets are based in its home
country, the United States of America.

For the years ended December 31, 2024 and 2023, the Company recognized revenue from Customer A that
comprised 13% and 11%, respectively, of consolidated Company revenue. For the year ended December 31, 2023, the
Company recognized revenue from Customer B that comprised 15% of consolidated Company revenue. The Company’s
revenue with each customer is comprised of multiple projects with work performed throughout the respective years.

Fair Value Measurements

The Company determines fair value based upon the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date, as determined by
either the principal market or the most advantageous market in which it transacts. The Company applies fair value
accounting for all the financial assets and liabilities that are recognized or disclosed at fair value in the consolidated
financial statements on a recurring basis. The Company applies the following fair value hierarchy, which prioritizes
the inputs used to measure fair value into three levels and bases the categorization within the hierarchy upon the lowest
level of input that is available and significant to the fair value measurement:

Level 1 — Observable inputs such as unadjusted, quoted prices in active markets for identical assets or liabilities
at the measurement date;

Level 2 — Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities,
quoted prices in markets that are not active, or other inputs that are observable or can be corroborated
by observable market data for substantially the full term of the assets or liabilities; and

Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the
fair value of the assets or liabilities. These inputs are based on the Company’s own assumptions
about current market conditions and require significant management judgment or estimation.

As of December 31, 2024 and 2023, the carrying value of cash and cash equivalents, accounts receivable,
accounts payable, accrued liabilities, and other current assets and liabilities approximates fair value due to the short
maturities of these instruments. The fair value of notes payable approximates its carrying value as the stated interest
rate reflects recent market conditions for similar instruments. Certain assets, including goodwill and other long-lived
assets, are also subject to measurement at fair value on a nonrecurring basis if they are deemed to be impaired as a
result of an impairment review.

Debt Issuance Costs

Debt issuance costs related to term loans are presented as a direct reduction of the carrying value of the related
debt. Debt issuance costs are amortized on a straight-line basis over the remaining terms of the loans according to the
effective interest method and are included in interest expense in the consolidated statements of operations.
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Equity-Based Compensation

Profit Interest Units (“PIUs”) in CCC and certain subsidiaries have been granted to certain employees of the
Company. As the requirement to remain employed for the necessary service period and the performance vesting criteria
are based on the performance of the Company, the Company has pushed down the related compensation expense and
has recorded the compensation within selling, general, and administrative expenses within the consolidated statement
of operations. In accounting for stock-based compensation awards, the Company measures and recognizes the cost of
employee services received in exchange for awards of equity instruments based on the grant date fair value of those
awards. For compensation expense for time-vesting awards is recognized ratably using the straight-line attribution
method over the vesting period, which is considered to be the requisite service period and will be accelerated upon a
change in control. Compensation expense for awards with performance vesting criteria, no compensation expense has
been recognized as the vesting criteria is not viewed as probable. There were no new PIUs granted during the years
ended December 31, 2024 and 2023.

Recent Accounting Pronouncements
Recently Adopted Accounting Standards:

Segment Reporting

In November 2023, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards
Update (“ASU”) 2023-07 as an update to ASC Topic 280, which will be effective for fiscal years beginning after
December 15, 2023 and interim periods beginning after December 15, 2024. Early adoption is permitted. ASU 2023-07
requires an entity to disclose significant segment expenses regularly provided to the Chief Operating Decision Maker,
a description of “other segment items,” and the title and position of the Chief Operating Decision Maker and allows
for more than one measure of a segment’s profit or loss if used by the Chief Operating Decision Maker. The update
also enhances interim disclosure requirements and requirements for entities with a single reportable segment. The
Company adopted ASU 2023-07 effective for the year ended December 31, 2024 and the adoption did not have a
material impact on the consolidated financial statements.

Stock Compensation

In March 2024, the FASB issued ASU 2024-01 as an update to ASC Topic 718, which will be effective for
fiscal years beginning after December 15, 2024 and interim periods beginning within those annual periods. Early
adoption is permitted. ASU 2024-01 was issued to improve GAAP by providing an illustrative example that includes
four fact patterns to demonstrate how an entity should apply the scope guidance in paragraph 718-10-15-3 to determine
whether a profits interest award should be accounted for in accordance with Topic 718 — Stock Compensation. The
Company adopted ASU 2024-01 effective for the year ending December 31, 2024 and the adoption did not have a
material impact on the consolidated financial statements.

Recently Issued Accounting Standards Not Yet Adopted:

Disclosure Improvements

In October 2023, the FASB issued ASU 2023-06, Disclosure Improvements (“ASU 2023-06”), to clarify or
improve disclosure and presentation requirements of a variety of topics and align the requirements in the FASB ASC
with the SEC’s regulations. The amendments in ASU 2023-06 will become effective on the date the related disclosures
are removed from Regulation S-X or Regulation S-K by the SEC, and will no longer be effective if the SEC has
not removed the applicable disclosure requirement by June 30, 2027. Early adoption is prohibited. We are currently
evaluating the impact of adopting ASU 2023-06.
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Income Taxes

In December 2023, the FASB issued ASU 2023-09 as an update to ASC Topic 740, which will become effective
for fiscal years beginning after December 15, 2024. Early adoption is permitted. ASU 2023-09 enhances the disclosures
surrounding income taxes, specifically in relation to the rate reconciliation table and income taxes paid. The Company
is currently evaluating the impact of ASU 2023-09 on its consolidated financial statements but is not expected to be
material.

Disaggregation of Income Statement Expenses

In November 2024, the FASB issued ASU 2024-03 as an update to ASC Topic 220-40, which will be effective for
fiscal years beginning after December 15, 2026 and interim periods beginning after December 15, 2027. Early adoption
is permitted. ASU 2024-03 was issued to improve the disclosures about a public business entity’s expenses and address
request from investors for more detailed information about the types of expenses (including employee compensation,
depreciation, and amortization) in commonly presented expense captions (such as general and administrative expenses).
The Company is currently evaluating the impact of ASU 2024-03 on its consolidated financial statements.

Restatement of Previously Issued Financial Statements

In connection with the preparation of our consolidated financial statements as of December 31, 2024 and 2023
and for the years then ended, the Company identified and corrected errors pertaining to the accounting for customer
contract loss, revenue recognition, retainage balances, and the constructive receipt of capital equipment financing.
Specifically the adjustments related to:

(1) an under accrual of expected losses on customer contracts where total estimated costs exceeded total
contract revenues,

(2) Revenue recognition adjustments were recorded to reflect changes in the Company’s estimate of total
expected job costs, which impacted the measurement of progress toward completion under the cost-to-cost
input method. These changes affected the percentage of work performed, and therefore the revenue
recognized, as of December 31, 2024, 2023, and 2022.

(3) a reclassification of conditional retainage out of accounts receivables, net to either contract assets or
contract liabilities at the project level.

(4) areclassification of cash flows related to capital expenditures financed by third-party lender, recognizing
the transactions as a constructive receipt and disbursement.

The Company has corrected these errors by restating the comparative financial statements for the years ended
December 31, 2024 and 2023. The cumulative effect of the corrections has been reflected as an adjustment to the
opening balance of retained earnings as of January 1, 2023.
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A summary of the adjustments is as follows:

December 31, 2024
As Previously
Caption Reported Adjustments As Restated
Accounts receivable, net. .. ... ... $ 66,568,138 $§ (28,263,321) $ 38,304,817
Contract @SSetS . .. ..ot 6,338,362 11,362,018 17,700,380
Total current assets . .. .....ov it 94,286,399 (16,901,303) 77,385,096
Total @ssets .. ...t 157,215,124 (16,901,303) 140,313,821
Contract liabilities. . .. .......... .. 18,042,703 (3,899,185) 14,143,518
Total current liabilities .. ........ ... . ... .. ........ 74,445,974 (3,899,185) 70,546,789
Total liabilities. . .. ......... .o 120,859,030 (3,899,185) 116,959,845
Retainedearnings . ...............oo it 24,759,833 (13,002,118) 11,757,715
Total members’ equity. . ...t 36,356,094 (13,002,118) 23,353,976
Total liabilities and members’ equity .................. 157,215,124 (16,901,303) 140,313,821
Year ended December 31, 2024
As Previously
Caption Reported Adjustments As Restated
ReVENUES. . ... $ 311,382,297 § 3,805,226 § 315,187,523
Cost of revenues, excluding depreciation. .............. 246,652,999 3,235,576 249,888,575
Income from operations . ......................... 35,364,716 569,650 35,934,366
Net income beforetaxes . ... ...................... 29,080,093 569,650 29,649,743
Net income, including noncontrolling interests . ....... 27,727,584 569,650 28,297,234
Net income (loss) attributable to Cardinal Civil
Contracting, LLC ............ ... ... ... ...... 20,787,696 569,650 21,357,346
Year ended December 31, 2024
As Previously
Caption Reported Adjustments As Restated
NEtinCOmME . ..o oottt e $ 27,727,584 $ 569,650 $ 28,297,234
Adjustments to reconcile net income to net cash provided
by operating activities
Change in accounts receivable,net. . .................. (8,510,920) 4,296,002 (4,214,918)
Change in contractassets .. ...............c.c.oouo... 3,082,374 (2,656,003) 426,371
Change in contract liabilities . ....................... 3,903,325 (2,209,649) 1,693,676
Net cash provided by operating activities. . ............... 42,629,114 — 42,629,114
Purchases of property and equipment. . ................ (3,216,494) (17,538,490) (20,754,984)
Net cash used in investing activities . . .. ................. (3,434,037) (17,538,490) (20,972,527)
Proceeds from notes payable. . ....................... 45,500,314 18,438,490 63,938,804
Principal payments on notes payable .................. (55,395,927) (900,000) (56,295,927)
Net cash used in financing activities. . . .................. (25,498,585) 17,538,490 (7,960,095)
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December 31, 2023
As Previously
Caption Reported Adjustments As Restated
Accounts receivable,net. . ........ ... . $ 58,057,218 $§ (23,967,319) $ 34,089,899
Contract @SSetS . .. ..ottt 9,420,736 8,706,015 18,126,751
Total current assets . .. ...ttt 76,577,228 (15,261,304) 61,315,924
Total assets . ... ..ot 134,029,260 (15,261,304) 118,767,956
Contract liabilities. .. ............ .. ... .. ... ......... 14,139,378 (1,689,536) 12,449,842
Total current liabilities . ............................ 75,333,388 (1,689,536) 73,643,852
Total liabilities. . .. ... . 112,988,031 (1,689,536) 111,298,495
Retained earnings . .. ............. .o 14,015,089 (13,571,768) 443,321
Total members’ equity. . ...t 21,041,229 (13,571,768) 7,469,461
Total liabilities and members’ equity .................. 134,029,260 (15,261,304) 118,767,956
Year ended December 31, 2023
As Previously
Caption Reported Adjustments As Restated
Revenues. ... ... ... $ 243,255,268 4,668,795 $ 247,924,063
Cost of revenues, excluding depreciation. .............. 200,673,753 (1,593,723) 199,080,030
Income from operations . ......................... 23,267,485 6,262,518 29,530,003
Net income beforetaxes . ........... ... ... 18,034,274 6,262,518 24,296,792
Net income, including noncontrolling interests . . ... ... 18,034,274 6,262,518 24,296,792
Net income (loss) attributable to Cardinal Civil
Contracting, LLC ............ ... ... ... ...... 14,309,802 6,262,518 20,572,320
Year ended December 31, 2023
As Previously
Caption Reported Adjustments As Restated
NEetinCome .. ..ottt e $ 18,034,274 $ 6,262,518 $§ 24,296,792
Adjustments to reconcile net income to net cash provided
by operating activities
Change in accounts receivable,net. . .................. (16,347,246) 9,968,347 (6,378,899)
Change in contract assets .. .............coouerernnn.. 6,004,489 (10,601,773) (4,597,284)
Change in contract liabilities ........................ 6,807,699 (5,629,092) 1,178,607
Net cash provided by operating activities. . ............... 30,883,199 — 30,883,199
Purchases of property and equipment. . ................ (2,192,302) (10,075,753) (12,268,055)
Net cash used in investing activities . . .. ................. (12,283,141) (10,075,753) (22,358,894)
Proceeds from notes payable. . ....................... 7,451,253 10,075,753 17,527,006
Net cash used in financing activities. . .. ................. (12,766,536) 10,075,753 (2,690,783)
January 1, 2023
As Previously
Caption Reported Adjustments As Restated
Retained earnings . . ..., $ 8,120,770 $ (19,834,286) $ (11,713,516)
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2. Accounts Receivable

Accounts receivable consisted of the following at December 31, 2024, 2023 and 2022 respectively:

2024 2023 2022
Contracts in Progress . ...t $ 17,594,606 $ 20,631,151 $§ 21,205,651
Completed Contracts. . . .........covviininenenenenn... 20,710,211 13,458,748, 2,433,911
Total Accounts Receivable . ............ .. ... ... ...... $ 38,304,817 $ 34,089,899 $ 23,639,562

3. Contract Assets and Liabilities, and Provision for Contract Losses

Contract assets and liabilities consisted of the following amounts at December 31, 2024, 2023 and 2022:

December 31,
2024 2023 2022
Contract assets:
Costs and Estimated Earnings in Excess of Billings on
Uncompleted Contracts. . ................ooooion. $ 3,636,677 $ 5,248,382 $ 5,243,220
Conditional retainage ... ...............cciiin... 14,063,703 12,878,369 8,283,192
Total contract assets ... .........couirireiinananann.. $ 17,700,380 $§ 18,126,751 $ 13,526,412
Contract liabilities:
Billings in Excess of Costs and Estimated Earnings on
Uncompleted Contracts. .. ............veeiunn.... $ 24303,648 $ 22,734,880 $ 13,386,987
Less: Conditional retainage. . ... .............c...n.... (14,199,618) (11,088,950) (5,715,780)
Provision for contractlosses. .. .......... ... ... ... ... 4,039,488 803,912 2,397,635
Contract liabilities. .. ............ .. ... ... ... $ 14,143,518 $§ 12,449,842 $§ 10,068,842
Net contract assets (liabilities) . ........................ $ 3,556,862 $ 5,676,909 $ 3,457,570

Conditional retainage is a type of contract asset, but is reported in the table above and on the consolidated
balance sheets within “Contract assets” and “Contract liabilities” on a contract-by-contract basis. The Company’s total
conditional retainage receivable balance was $28,263,321 at December 31, 2024 and $23,967,319 at December 31,
2023.

Total contract assets decreased at December 31, 2024 by $(426,371) compared to 2023 due to lower unbilled
revenue on in-process contracts at December 31, 2024 compared to 2023 due to the timing of advance billings and
work progression, partially offset by an increase in conditional retainage from increased billings and the timing of
retainage receipts. Contract liabilities increased in 2024 by $1,693,676 due to a higher magnitude of anticipated
losses on customer contracts within the provision for contract losses, and the timing of advance billings and work
progression, partially offset by having higher conditional retainage related to those advance billing contracts.

Total contract assets increased at December 31, 2023 by $4,600,339 compared to 2022 due to an increase
in conditional retainage from increased billings and the timing of retainage receipts, as well as a small increase in
unbilled revenue on in-process contracts at December 31, 2023 compared to 2022 due to the timing of advance billings
and work progression. Contract liabilities increased in 2023 by $2,381,000 due to the timing of advance billings and
work progression in the Company’s existing businesses, partially offset by increased conditional retainage related to
those advance billing contracts. Contract liabilities further increased due to work performed by the CCCC entity the
Company created in 2023, as well as an increase from the acquisition of Roadways discussed in Note 1. These increases
were partially offset by a decrease in the magnitude of expected losses within the provision for contract losses.

Revenue recognized during the years ended December 31, 2024 and 2023 that was included in the opening
balance of billings in excess of costs and estimated earnings (a component of Contract liabilities) was $22,734,880
and $13,386,987, respectively.
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3. Contract Assets and Liabilities, and Provision for Contract Losses (cont.)

At December 31, 2024, the Provision for contract losses included 14 contracts, with individual contract losses
ranging from less than $1,000 to $1,858,000. At December 31, 2023, the Provision for contract losses included 16
contracts, with individual contract losses ranging from $3,000 to $214,000. The following table presents a reconciliation
of the beginning and ending balances of the Company’s Provision for contract losses:

2024 2023
Opening balance January 1 within Contract liabilities. .................... $ 803,912 § 2,397,635
Additions — new loss provisions within Cost of revenues. . ................. 4,028,159 650,480
Utilization — losses realized within Cost of revenues...................... (792,583) (2,244,203)
Ending balance December 31 within Contract liabilities . . ................. $ 4,039,488 $ 803,912

4. Revenue

As of December 31, 2024 and 2023, the Company’s remaining performance obligations were $275,859,783 and
$204,734,401, respectively, all of which is expected to be recognized within the next year. These amounts represent
the aggregate amount of revenue expected to be recognized on contracts for which performance has commenced but is
not yet complete. These obligations are derived from the transaction price allocated to unsatisfied or partially satisfied
performance obligations under existing contracts.

Revenue recognized in the current period from performance obligations satisfied in prior periods resulted in a
net reduction of approximately $108,000 in 2024 and an increase of approximately $273,000 in 2023. These changes
were primarily due to the resolution of previously unresolved change orders.

In 2023 and 2024, the Company’s sales projects all reside within the same geographical market: North Carolina
in the United States. The Company historically has minimal credit loss from collections and therefore believes the
collections and economic risks across its customers are similar.

The Company’s customers in the Private sector primarily consist of national and regional home builders. Public
sector customers include government agencies such as the DOT. Private sector customers comprised 97% of the
Company’s revenue in 2024 and 98% in 2023, while Public sector customers 3% of the Company’s revenue in 2024
and 2% in 2023.

In the year ended December 31, 2024 and 2023, respectively, 99% and 96% of the Company’s revenue relates
to fixed price contracts, with the remaining 1% and 4% from time and material billed contracts. Typically, there is
more risk with fixed-price contracts, and unforeseen events and circumstances can alter the estimate of the costs and
potential profit. However, fixed price contracts offer additional profit when the Company completes the work for
less cost than originally estimated. Time and material contracts generally are subject to lower risk, and as such, the
associated fees are usually lower than fees earned on fixed-price contracts.

The Company’s primary customer contracts are for ‘turn key land development’ projects that generally take 12
to 15 months to complete. Contracts that are not turn key land development will typically be for a smaller subset of the
Company’s services, such as for standalone paving contracts. These contracts tend to approximate a month in length.
Revenue from these short duration contracts comprised approximately 6% of the Company’s revenue in 2024 and 5%
in 2023.
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5. Notes Payable

The Company has a master equipment loan agreement (the “Agreement”) to finance equipment loans. The
Agreement is secured by all assets of the Company. The Agreement contains certain a fixed charge coverage ratio,
funded indebtedness to EBITDA, and liquidity financial covenants. The Company was in compliance with those
covenants as of December 31, 2024 and 2023. In January 2025, the Company amended the Agreement to increase the
borrowing capacity (see Note 16).

Notes payable consisted of the following at December 31, 2024 and 2023, respectively:

2024 2023

Notes payable to a financial institution under the Agreement with monthly

principal installments totaling $896,700, plus interest based on the Secured

Overnight Financing Rate (“SOFR”) (4.49% at December 31, 2024) plus

1.43% and maturing at various dates through February 2030. Notes were used

to refinance existing note obligations in 2024.. . ....................... $ 45912,771 $ —
Notes payable to a financial institution under the Agreement with monthly

installments totaling $1,174,721, including fixed interest rates ranging from

3.49% and 8.34% and variable interest based on the Secured Overnight

Financing Rate (“SOFR”) (5.34% at December 31, 2023) plus a spread, and

maturing through October 2028.. .. ......... ... .. .. . ... — 38,554,459

Notes payable to a financial institution with monthly principal installments

totaling $18,410 plus interest based on SOFR (4.49% at December 31, 2024)

plus 2.15%, with a final balloon payment due in October 2027. Notes payable

are secured by real property of the Company.. . ........................ 1,509,578 659,320
Unsecured subordinated notes payable to various sellers. Notes payable are

due in (a) quarterly installments of $125,000 plus interest at 7% through

June 2025 and (b) semi-annual payments of $25,422 including interest at

5% through July 2027 unless seller’s employment agreement is terminated

without cause in which all principal and interest would be payable

immediately. ... ... 511,400 1,077,093
Total Notes Payable. . ......... ... 47,933,749 40,290,872
Less Current Portion. . .. ...t 11,112,540 12,612,255
Less Unamortized Debt Issuance Costs . ............. ... ..., — 85,840
Long-Term Portion . . ...ttt $ 36,821,209 $§ 27,592,777

Future maturities of notes payable are as follows for the years ending December 31:

2025, $ 11,112,540
20026, o e 11,027,377
2027 o 11,872,423
2028, 10,153,536
2020, 3,478,036
Thereafter . .. ... e 289,836

547933749

Substantially all of the carrying value of assets of the Company are pledged as collateral at December 31, 2024
and 2023.
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6. Line of Credit

The Company had a revolving line of credit with a financial institution secured by vehicles and equipment. The
maximum borrowing capacity was $15,000,000 with interest payable monthly based on SOFR plus 2.75%. There
was no outstanding balance on the line of credit as of December 31, 2023. The line of credit was terminated in
October 2024.

In October 2024, the Company entered into a new line of credit agreement with a different financial institution.
The line of credit has a maximum borrowing capacity of $10,000,000 and is secured by real property and an assignment
of rents. The line of credit bears interest based on SOFR plus 2.35% and is payable monthly. All unpaid principal and
interest is due at maturity in October 2026. There was no outstanding balance on the line of credit as of December 31,
2024.

7. Leases

Operating Leases

The Company has an operating lease agreement to lease office space in Raleigh, North Carolina. The lease
requires monthly rental payments that escalate through the term of the lease, which matures in December 2027.

In July 2023, the Company entered into an operating lease in the City of Denver, North Carolina. The lease
requires monthly rental payments that escalate through the term of the lease, which matures in July 31, 2028.

In April 2024, the Company entered into an operating lease agreement to lease office space in Greensboro,
North Carolina. The lease requires monthly rental payments that escalate through the term of the lease, which matures
in May 2029. The Company has the option to extend the lease term for an additional five-year period.

In October 2024, the Company entered into an operating lease agreement to lease additional office space in
Raleigh, North Carolina. The lease requires monthly rental payments that escalate through the term of the lease, which
matures in December 2027.

The Company has various leases for equipment that mature at various times through November 2027.

For operating leases, right-of-use assets and lease liabilities are recognized at the commencement date. Operating
lease liabilities are measured at the present value of the lease payments over the lease term. Operating right-of-use
assets are calculated as the present value of the lease payments plus initial direct costs, plus any prepayments less
any lease incentives received. Lease terms may include renewal or extension options to the extent they are reasonably
certain to be exercised. The assessment of whether renewal or extension options are reasonably certain to be exercised
is made at lease commencement.

Factors considered in determining whether an option is reasonably certain of exercise include, but are not limited
to, the value of any leasehold improvements, the value of renewal rates compared to market rates, and the presence
of factors that would cause a significant economic penalty to the Company if the option were not exercised. Lease
expense is recognized on a straight-line basis over the lease term.
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7. Leases (cont.)
Finance Leases

The Company has equipment under finance leases that have payments through various dates with the final lease
expiring in February 2029. The assets and liabilities under the finance leases are recorded at the present value of the
future minimum lease payments. The assets are amortized over the lower of their related lease terms or their estimated
useful lives. Following is a summary of equipment held under the finance leases at December 31, 2024 and 2023
respectively:

2024 2023
EqQUIPMENt. . ... $ 14,249,751 $ 8,929,161
Accumulated Depreciation . . ........... i $  (5,920,984) § (2,334,991)

$ 8,328,767 § 6,594,170

Future minimum lease payments are as follows for the years ending December 31:

Finance Operating
Leases Leases

20 e $ 3,488,171 $ 2,890,119
20026, . . 3,337,870 1,299,460
202 2,872,499 1,073,157
2028, 1,184,007 259,212
20020, 244,828 54,103
Thereafter . .. ... .. . — —

Total Future Undiscounted Lease Payments. .......................... 11,127,375 5,576,051
Less: Imputed Interest. . ... ... (889,808) (344,521)
Lease Liabilities . .. ... ... .. 10,237,567 5,231,530
Less: Current Portion of Lease Liabilities .. ............................ (3,075,705) (2,801,545)
Long-Term Portion of Lease Liabilities .. .............................. $ 7,161,862 $ 2,429,985

The lease cost for the years ended December 31, 2024 and 2023 are as follows:
2024 2023

Amortization of finance lease assets .. ........ ... . ... .. $ 3,185,472 $ 2,984,976
Interest in finance lease liabilities. . . ........ ... ... . . .. . 477,800 214,074
Operating Lease CoSt . .. ...ttt e 2,900,368 2,680,283
Short-Term Lease COStS . ... .ottt e et e 92,994 233,121
Total Lease COStS . ... vvv ittt e e e e e $ 6,656,634 $ 6,112,454
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7. Leases (cont.)

Other required information related to the Company’s lease obligations for the years ended December 31, 2024
and 2023 are as follows:

2024 2023

Cash paid for amounts included in the measurement of lease liabilities:

Financing Cash Flows from Finance Leases. ... ....................... (2,613,163) (1,661,580)

Operating Cash Flows from Operating Leases. . ....................... (3,360,324) (3,006,216)
New assets acquired through lease obligations during the year:

Property and Equipment via Finance Leases .......................... 4,163,388 9,027,566

Right-of-Use Assets via Operating Leases .. .................ovvun... 2,556,542 2,808,137
Weighted-Average Remaining Lease Terms (in Years):

Finance Leases ... ..... ...t 3.32 4.01

Operating Leases. . .. ....ooi i 2.40 2.20
Weighted-Average Discount Rates:

Finance Leases ... ... ..ot 4.55% 4.14%

Operating Leases. . .. ... ..ot 4.30% 3.73%

8. Related Party Transactions

During the years ended December 31,2024 and 2023, the Company engaged in transactions with Envision Homes
(“Envision”), which is a related party due to common control under a Company member. The Company recognized
revenue of $4,792 and $118,886 for the work performed for Envision for the years ended December 31, 2024 and
2023, respectively. The Company subleased part of the office spaces to Envision on a month-to-month basis for $4,087
of each leased period. The Company recognized $49,044 of sublease income for the years ended December 31, 2024
and 2023, respectively. There were no outstanding balances due from Envision as of December 31, 2024 and 2023.
All transactions with Envision were conducted in the normal course of business and on terms equivalent to those that
prevail in arm’s length transactions.

During the years ended December 31, 2024 and 2023, the Company engaged in transactions with Wellfield
Development (“Wellfield”), which is a related party due to common control under a Company member. The Company
recognized revenue of $37,425 and $878,313 for the work performed for Wellfield for the years ended December 31,
2024 and 2023, respectively. The outstanding balances due from Wellfield as of December 31, 2024 and 2023 are
$14,422 and $822,244, respectively, which are included on the accompanying consolidated balance sheet as accounts
receivable, net. All transactions with Wellfield were conducted in the normal course of business and on terms equivalent
to those that prevail in arm’s length transactions.

During the years ended December 31, 2024 and 2023, the Company engaged in transactions with Park Towns
(“Park™), which is a related party due to common control under a Company member. The Company recognized revenue of
$1,753,964 and $144,163 for the work performed for Park for the years ended December 31, 2024 and 2023, respectively.
The outstanding balances due from Park as of December 31, 2024 and 2023 is $80,135 and $33,950, respectively, which
are included on the accompanying consolidated balance sheet as accounts receivable, net. All transactions with Park were
conducted in the normal course of business and on terms equivalent to those that prevail in arm’s length transactions.

9. Retirement Plan

The Company has a 401(k) retirement plan which covers all employees who have met the eligibility requirements.
The Company makes matching contributions to each participant in an amount equal to 100% of the first 3% of the
participant’s compensation plus 50% of the next 2% of the participant’s compensation. The Company contributed
$846,447 and $517,376 during the years ended December 31, 2024 and 2023 respectively.
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10. Members’ Equity

The Company has authorized and issued 8,327 Class A Units, and 1,000 Class B and 1,784 Class C Units, which
are classified as profits interest units granted to certain employees. The Class B and C Units are fully vested and were
issued as compensation for service provided to the Company. On May 16, 2024, the Company allowed holders of
Class A and Class B units to transfer their units to an individual Trust and convert them to non-voting Class C units.
As such, 1,673 Class A units and 111 Class B units were converted into 1,784 Class C units.

Profits Interest Units (Class B and Class C) — The Class B and Class C Units represent a profits interest in the
Company, entitling the holders to a share in the future profits and appreciation of the Company’s value above a specified
capital account threshold. Holders of Class B and Class C Units are not required to make a capital contribution.
Class C Units do not carry voting rights, while Class B Units carry voting rights.

Liguidation Preference — In the event of any liquidation event, either voluntary or involuntary, the holders
of Class A shall be entitled to receive out of the proceeds or assets of the Company available for distribution to its
members (the “Proceeds”), prior to any distribution of the Proceeds of such liquidation event to the holders Class B
and Class C, unless and until Class A unit holders have received $25,000,000 distributions.

As the Class B Units and Class C Units only receive payment in liquidation if the proceeds available to be
distributed exceed $25,000,000, this component of the award is similar to a stock appreciation right. In accordance
with ASC 718, Compensation — Stock Compensation, a contingent right to require redemption based on dissolution
of'the Company that is outside the control of the grantee is classified as an equity instrument until it becomes probable.
As of December 31, 2024, no liability has been recorded as the probable condition of dissolution has not been met.

11. Property and Equipment, Net
Property and equipment, net consisted of the following:

December 31, December 31,

2024 2023

Office equipment and cCOmMPULETS . . ... ...ttt $ 1,493,699 $ 930,616
Vehicles and trailers .. .......... ... 17,817,334 11,847,714
Machinery and equipment . .. ............ . 77,174,912 61,774,462
Leasehold improvements .. .............. ... it 819,164 390,210
Buildings. . . ..o 339,239 339,239
Land ... 2,753,465 1,310,883
ConStruCtiON 1N PIOZIESS . « . o v vt ettt e e e ettt et et 180,580 —

100,578,393 76,593,124
Accumulated depreciation . ............ .. (50,793,988) (32,752,341)
Property and equipment,net . ... ......... .. ... .. .. ... ..., $ 49,784,405 § 43,840,783

Depreciation expense included in the consolidated statement of operations was $18,663,746 and $13,181,191
for the years ended December 31, 2024 and 2023, respectively. The Company recorded a loss of $13,534 on sale
of property and equipment in the consolidated statement of operations for the year ended December 31, 2024. The
Company recorded a gain of $365,919 on sale of PP&E in the consolidated statement of operations for the year ended
December 31, 2023.
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12. Goodwill

The changes in the carrying amount of goodwill are as follows:

2024 2023
Beginning balance. .. .......... ... . .. $ 7,050,963 $ 4,390,864
ACQUISTEION . . o vttt et e e e — 2,660,099
Endingbalance .. ... ... . .. . . $ 7,050,963 $ 7,050,963
Additions to goodwill were from acquisitions detailed in Note 1 — Business Operations and Summary of

Significant Accounting Policies.

Management has performed a yearly evaluation and determined the fair value of each reporting unit is significantly
greater than the carrying amount and, accordingly, the Company has not recorded any impairment charges related to
goodwill during for the years ended December 31, 2024 and December 31, 2023. The Company did not identify any
impairment triggering events during 2024 and 2023.

13. Changes in Accounting Estimates

Accounting for customer construction contracts requires the use of various estimation techniques to determine
total contract revenue and costs. The Company’s cost-to-cost method for recognizing revenue include estimates and
assumptions about future events, including labor productivity and availability, material costs and availability, and the
complexity of work to be performed.

Estimates are updated as conditions evolve. Changes in job performance, site conditions, subcontractor
performance, and scope modifications may result in revisions to estimated costs and profitability. The accuracy of
revenue and profit recognition in any period depends on the reliability of these estimates. Because the Company
manages a portfolio of contracts of varying size and complexity, changes in individual contract estimates may offset
each other. However, significant changes in estimates can materially affect reported profitability.

Key factors contributing to changes in contract estimates include:

—  Completeness and accuracy of original bids

—  Scope changes and related cost recognition

—  Extended overhead from customer or weather-related delays

—  Subcontractor and supplier performance

—  Site conditions differing from bid assumptions (where contract remedies are unavailable)
—  Labor availability and skill levels in project geographies

—  Material availability and proximity

These factors, along with the stage of completion and margin mix of contracts in progress, may cause fluctuations
in earnings between periods, which can be significant.

Changes in estimates of contract revenue, cost, or extent of completion are accounted for in the period the
changes become known. Such changes are considered normal recurring adjustments inherent in the cost-to-cost
revenue recognition method. The effect of changes in estimates for contracts in progress at December 31, 2023
decreased revenue for the year ended December 31, 2024 by $67,564. The effect of changes in estimates for contracts
in progress at December 31, 2022 decreased revenue for the year ended December 31, 2023 by $3,025,997.
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14.VIE

The Company, in the normal course of business, engages in certain activities that involve variable interest entities
(“VIEs”), which are legal entities in which a group of equity investors individually lack any of the characteristics of
a controlling interest. The primary beneficiary of a VIE is generally the enterprise that has both the power to direct
the activities most significant to the economic performance of the VIE and the obligation to absorb losses or receive
benefits that could potentially be significant to the VIE. The Company evaluates its interest in certain entities to
determine if these entities meet the definition of a VIE and whether the Company is the primary beneficiary and
should consolidate the entity based on the variable interests it held both at inception and when there is a change in
circumstances that requires a reconsideration. If the Company is determined to be the primary beneficiary of a VIE, it
must account for the VIE as a consolidated subsidiary. If the Company is determined not to be the primary beneficiary
of'a VIE but holds a variable interest in the entity, such variable interests are accounted for under accounting standards
as deemed appropriate.

Consolidated VIE s

The following table presents information about the assets and liabilities of our consolidated VIE which is
presented within our Consolidated Statements of Financial Condition in the respective asset and liability categories:

December 31,
2024 2023
Cash. . .. $ 15,998 $ 13,777
Accounts receivable, Net . .. ... ... 366,250 495,250
Property and equipment, net. . ............. .. 2,940,508 1,294,455
Investments in unconsolidated affiliates. ... .......... ... ... ... ........ 984,041 369,486
Other @SSetS . . . ottt 10,000 10,000
TOtal @SSELS . .« . v v et e e e $ 4,316,797 $ 2,182,968
Accounts payable . ... ... ... $ 2,901,499 $ 1,533,123
Notes payable ... ... 1,509,578 655,570
Total liabilities. . . .. ... o $ 4,411,077 $ 2,188,693

Unconsolidated VIE s

The Company holds investments in certain unconsolidated affiliates, which are comprised of ownership interests
in Campus North Acquisition, LLC and Springfield Commons Acquisition, LLC. The Company does not have the
power to direct the activities that most significantly impacts the economic performance of these unconsolidated
affiliates. These investments are included in Investments in unconsolidated affiliates on the Consolidated Balance
Sheets and accounted for under the equity method of accounting.

The following table summarizes select information related to variable interests in entities for which the Company
is not the primary beneficiary as of December 31, 2024 and 2023:

2024 2023
Total Maximum Total Maximum
Assets Exposure Assets Exposure

Investments in unconsolidated affiliates. .. $ 984,041 $ 984,041 $ 369,486 $ 369,486

The principal risk to which these investments are exposed to is the credit risk of the underlying investee. The
Company is not a party to any implicit or explicit liquidity arrangements or guarantees with the VIE’s that would
require the Company to provide additional financial support. Accordingly, the Company’s maximum exposure to loss
is limited to the carrying amount of its investment.
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15. Commitment and Contingencies

The Company is involved in litigation in the normal course of business and does not anticipate that such matters
will ultimately have a material effect on its consolidated financial position or the results of its operations.

16. Subsequent Events

The Company has evaluated events and transactions for potential recognition or disclosure in the consolidated
financial statements through August 8§, 2025 which is the date the consolidated financial statements were available to
be issued.

In January 2025, the Company completed the acquisition of substantially all assets and certain liabilities
of Purcell Construction, Inc., Purcell Construction Group, LLC, and Orange T, LLC (collectively, the “Purcell
Companies”) for total consideration of $14,000,000. The purchase consideration consisted of $11,200,000 in cash
and $2,800,000 in equity units of Cardinal Civil Contracting Charlotte, LLC. The acquisition was executed pursuant
to an Asset Purchase and Contribution Agreement and a $1,250,000 Transition Services Agreement was entered into
to facilitate operational continuity. The assets acquired include equipment, contracts, customer relationships, and
intellectual property. In connection with the acquisition, the Company also entered into employment and unit award
agreements with key personnel to support post-acquisition integration. Additionally, the Company entered into a
$7,200,000 debt agreement with a financial institution in connection with the acquisition of the Purcell Companies
to finance the purchase price. The note payable is secured by real property and assignment of rents and is payable in
monthly principal installments over five years with interest payable monthly based on SOFR plus 2.35%.

The Company also entered into an operating lease in January 2025 related to the acquisition of the Purcell
Companies. This lease supports the continued use of a key facility associated with the acquired operations.

In January 2025, the Company amended the terms of the Agreement to increase the borrowing capacity for
future purchases of equipment, trucks and trailers, which increased the borrowing capacity for future purchases to
$27,000,000. In addition, the amended Agreement also provided for additional borrowing capacity up to $6,000,000
for construction of an asphalt plant. During 2025, the Company made draws totaling approximately $19,926,627 on
the Agreement and amended Agreement through August 8, 2025.

In May 2025, the Company completed the acquisition of a turn-key site work contracting business for a total
consideration of $8,738,524. The purchase consideration consisted of $6,710,000 cash, plus the assumption of a CAT
340 of $288,524 lease, and contributed asset priced at $1,740,000 in exchange for the rollover units. The acquisition
was executed pursuant to the Asset Purchase and Contribution Agreement and a $1,650,000 Transition Services
Agreement was entered into to facilitate operational continuity. The assets acquired include equipment, contracts,
customer relationships, and intellectual property.
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES

Condensed Consolidated Balance Sheets

As of September 30, 2025 and December 31, 2024

ASSETS
Current assets:

Accounts receivable, N€t. ... ... ... ...
Contract aSSELS . . . .o\ttt e
Prepaid eXpenses. . ..ot
Other assetS. . . ... ... i

Total current @ssets . . .. ...ttt

Property and equipment, net. . ............. ... i
Operating lease right-of-use assets. ........... ... ..
Investments in unconsolidated affiliates. ... ............. ... ... ......
Goodwill . . ...
Intangible assets, Net. .. ...t
Total @SSEts . . ..ot

LIABILITIES AND MEMBERS’ EQUITY
Current liabilities:
Current portion of notes payable. . . ........... ... .. ... ... ...
Current portion of finance lease liabilities . . ..........................
Current portion of operating lease liabilities . .........................
Accountspayable .. ........ ..
Accrued distributions . .. .........
ACCTUSA EXPENSES . o v v vt ettt e
Deferred consideration payable ............ .. .. .. .. ... ... ...
Contract liabilities. . . .. ...
Total current liabilities ... ........ .. .. i

Notes payable, less current portion, net of unamortized debt issuance costs. .
Finance lease liabilities, less current portion .. ........................
Operating lease liabilities, less current portion. . .. .....................

Total liabilities. . . .. ... .o

Commitments and contingencies (Note 12)

Members’ equity
Members’ units authorized — 12,600 issued and outstanding units as
of September 30, 2025 and 11,111 issued and outstanding units
(Class A 8,327 units, Class B 1,000 units, and Class C 1,784 units) as of
December 31,2024 . . .. ...

Retained earnings . .. ...ttt
Noncontrolling interests . . ...
Total members’ equity. . . ... oottt
Total liabilities and members’ equity . .................. .. .........
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September 30,
2025

December 31,
2024

(unaudited)

$ 18,386,648

(As Restated)

$ 20,917,108

61,347,731 38,304,817
40,375,000 17,700,380
1,447,093 373,442
2,803,156 89,349
124,359,628 77,385,096
71,391,057 49,784,405
5,813,977 5,109,316
— 984,041
10,977,236 7,050,963
1,114,785 —

$ 213,656,683

$ 140,313,821

21,251,653 11,112,540
3,379,183 3,075,705
2,563,366 2,801,545
56,813,046 38,279,318
319,213 341,736
2,404,471 792,427
845,833 —
15,758,127 14,143,518
103,334,892 70,546,789
59,513,048 36,821,209
5,863,066 7,161,862
3,372,914 2,429,985
172,083,920 116,959,845
41,572,763 11,757,715
— 11,596,261

41,572,763 23,353,976

$ 213,656,683

$ 140,313,821




CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Operations
(Unaudited)
Nine Months Ended September 30, 2025

Nine months ended

September 30,
2025 2024
REeVENUES. . . . . oo $ 310,235,696 $ 230,260,256
Cost of revenues, excluding depreciation. .. ............................ 245,301,817 182,279,060
General and administrative . . .. ... ... 10,072,170 6,695,994
Depreciation €XPENSe . . ..o vttt e e 17,715,174 13,565,452
AMOTtiZAtioN EXPENSEC . . o v vttt ettt et e e 5,601,216 —
(Gain) loss on disposal of property and equipment . ...................... (128,262) 113,515
Income from operations . .. ......... ... ... .. ... . 31,673,581 27,606,236
Other expense:
Interest eXpense, Net . . .. ...t (3,871,909) (3,437,863)
Other income (EXPense), Net. . .. .. vv ittt et e 90,028 (1,298,562)
Total other expense, net . ......... ... i (3,781,881) (4,736,425)
Net income before taxes . .. ... ..ot 27,891,700 22,869,811
Income tax EXPensSe. . . . ..ottt (1,691,154) (1,016,754)
Net income, including noncontrolling interests .. .................... 26,200,546 21,853,057
Less: Net income attributable to noncontrolling interests .................. 6,463,278 4,892,527
Net income attributable to Cardinal Civil Contracting, LLC ............ $ 19,737,268 $ 16,960,530
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Changes in Members’ Equity
Nine Months Ended September 30, 2025

Cardinal Cardinal Cardinal Cardinal
Civil Civil Civil Civil
Contracting, Contracting, Contracting, Contracting
LLC LLC LLC Holdings
Class A Units Class B Units Class C Units LLC Units
Par Par Par Par Retained Noncontrolling
Units Value Units Value Units Value Units Value Earnings Interests Total
Balance, December 31,
2023 (as restated) . . . 10,000 § — LIl $ — — § — — $ — $ 443321 $§ 7,026,140 $ 7,469,461
Net Income. .. ...... — — — — — — — — 16,960,530 4,892,527 21,853,057
Member
Distributions . . . . . — — — — — — — — (5,913,843) (1,017,589) (6,931,432)
Balance, September 30,
2024 (unaudited). . . . 10,000 § — LIl $ — — § — — $ — $11,490,008 $ 10,901,078 $22,391,086
Balance, December 31,
2024 (as restated) . . . 8327 $§ — 1,000 $ — 1,784 § — — $ — $11,757,715 $§ 11,596,261 $ 23,353,976
Net Income. . ....... — — — — — — — — 19,737,268 6,463,278 26,200,546
Member
Distributions . . . . . — — — — — — — — (7,915,556) (684,335) (8,599,891)
Member Distribution —
Non-Cash Equitized
loan............ — — — — — — — — (3,864,308) — (3,864,308)
Rollover equity
issued in business
combinations. . . .. — — — — — — — — — 4,540,000 4,540,000
Deconsolidation of
CCCRE......... — — — — — — — — — (57,560) (57,560)
Reorganization. . . . .. (8,327) — (1,000) — (1,784) — 12,600 — 21,857,644 (21,857,644) —
Balance, September 30,
2025 (unaudited). . . . — $ — — $§ — — § — 12,600 § — $41,572,763 $ —  $41,572,763
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(Unaudited)
Nine Months Ended September 30, 2025 and 2024

Nine months ended
September 30,
2025 2024

Cash flows from operating activities:

NELINCOME . . . oo et et e e e e e e e $ 26,200,546 $§ 21,853,057
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation €XPense . . ..o v vttt e 17,715,174 13,565,452
Amortization of other intangible assets .............................. 5,601,216 —
(Gain) loss on disposal of property and equipment .. ................... (128,262) 113,515
Earnings from investments in unconsolidated affiliates.................. (94,408) (577,164)
Amortization of right of use assets. .. ........... .. .. .. ... . ... (44,279) (11,008)
Changes in operating assets and liabilities:
Accounts receivable, net. ... ... ... (18,836,761) (1,705,849)
CONMTaCt ASSELS .« o v v vttt et e et e e e (20,935,075) (1,637,893)
Prepaid eXpenses. . .. ..ot (1,073,651) (298,205)
Other @SSetS . « o vttt (1,460,142) 1,546,573
Accounts payable . ......... . 17,231,046 (4,102,204)
ACCIUCd EXPENSES .« . v ettt 1,612,044 (369,447)
Contract liabilities. . . . . ... ... 551,884 5,928,319
Net cash provided by operating activities. .. ...................... 26,339,332 34,305,146
Cash flows from investing activities:
Proceeds from the sale of property and equipment. . . ................... 259,011 282,057
Purchases of property and equipment. . ............. .. .. ... .. .. ... (31,729,465) (18,747,427)
Cash consideration paid for acquisitions . ....................c..o.... (19,898,395) —
Decrease in cash due to deconsolidation of variable interest entity .. ....... (4,387) —
Net cash used in investing activities . . .. ..., .. (51,373,236) (18,465,370)
Cash flows from financing activities:
Proceeds from notes payable. . .. .......... ... .. 45,391,447 15,872,773
Principal payments on notes payable ................ ... . ... .. ... (11,216,602) (9,766,330)
Principal payments on finance lease obligations ......................... (2,357,321) (1,837,807)
Payments of deferred consideration ............... ... ... ... .. ..., (691,666) —
Member distributions . .. ... (8,622,414) (7,752,909)
Net cash (used in)/provided by financing activities . ... ................. 22,503,444 (3,484,273)
Netchangeincash ...... ... .. .. .. . . . (2,530,460) 12,355,503
Cash
Beginning of period . ....... ... .. ... 20,917,108 7,220,616
Endof period. . ... ... . $ 18,386,648 $ 19,576,119

Supplemental information:
Cash paid forinterest . ............o ottt $ 4,043,033 $ 3,437,863
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows — (Continued)
(Unaudited)

Nine Months Ended September 30, 2025 and 2024

Nine months ended

September 30,
2025 2024
Supplemental non-cash investing and financing activities:

Purchases of property and equipment acquired through acquisitions. . . . . ... $ 11,772,500 $ —
Purchases of property and equipment financed with finance leases ........ 1,442,071 2,272,236
Right of use assets recognized with operating leases . .. ................. 1,937,837 1,762,993
Increase (decrease) in accrued and unpaid member distributions .......... (22,523) (821,477)
Increase in deferred acquisition consideration payable .................. 845,833 —
Derecognition of Investments in unconsolidated affiliates upon

deconsolidation of variable interestentity .......................... 1,078,449 —
Derecognition of notes payable upon deconsolidation of variable interest

CIEIEY .« o ottt e 1,343,893 —
Derecognition of property and equipment upon deconsolidation of variable

INterest entity. . . .. ..o 5,411,393 —
Derecognition of other assets, net upon deconsolidation of variable interest

CIEIEY o o ettt e (9,171) —
Derecognition of non-controlling interest upon deconsolidation of variable

INterest entity. . . .. ..o 53,172 —
Recognition of Operating lease liability upon deconsolidation of variable

INterest entity. . . .. ..o 513,273 —
Recognition of Operating lease right-of-use assets upon deconsolidation of

variable interest entity. . .. .. ... 468,904 —
Recognition of Equitized loan distribution upon deconsolidation of variable

INterest entity. . . .. ..o 3,864,308 —
Increase in related party loan receivable. . .. ............. ... ... ...... 1,263,667 —
Rollover units issued as consideration for acquisitions .................. 4,540,000 —
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Notes To Condensed Consolidated Financial Statements
(Unaudited)

1. Business Operations and Summary of Significant Accounting Policies
Business Operations

Cardinal Civil Contracting Holdings LLC (“Cardinal”’) was formed as a Delaware limited liability company on
September 16, 2025. On September 30, 2025, pursuant to a reorganization transaction, Cardinal became a holding
company, whose primary asset is its 100% ownership interest in Cardinal Civil Contracting, LLC (“Cardinal NC”).
As a result of the reorganization, Cardinal also became the sole managing member of Cardinal NC. Cardinal NC was
organized under the laws of North Carolina on January 18, 2013 for the purpose of construction contracting. The
primary operations of the Company (as defined below) are grading and installing utilities, such as water, sewer and
storm drainage, on undeveloped land.

The consolidated financial statements include the accounts of the following affiliated entities in which Cardinal
NC holds ownership interests:

. Aviator Paving Company, LLC (“APC”)-60% owned as of the reorganization on September 30, 2025 and
100% owned thereafter; formed in 2018 to provide integrated paving subcontracted services.

. Civil Transport, LLC (“CT”)-100% owned; formed in 2019 to provide integrated transport services.

. Cardinal Civil Contracting NC, LLC (“CCCNC”)-71% owned as of the reorganization on September 30,
2025 and 100% owned thereafter; formed in 2016 to provide grading services.

. Civil Drilling & Blasting, LLC (“CDB”)-90% owned as of the reorganization on September 30, 2025 and
100% owned thereafter; formed in 2022 to provide drilling and blasting services.

. Cardinal Civil Contracting Charlotte, LLC (“CCCC”)-80.7% owned from July 4, 2023 through January 3,
2025, 74.6% owned following the issuance of nonvoting units as purchase consideration for the Purcell
acquisition (see Note 2) as of the reorganization on September 30, 2025, and 100% owned thereafter.
Formed in 2023 to expand operations in the Charlotte, North Carolina region through the acquisition of
Monroe Roadways Contractor, Inc. in 2023 and Purcell in January 2025.

. Cardinal Civil Contracting Triad, LLC (“Triad”)-100% owned through May 30, 2025, 80% owned
following the issuance of nonvoting units as purchase consideration for the Page acquisition (see Note 2)
as of the reorganization on September 30, 2025 and 100% owned thereafter. Formed in 2025 through a
cash contribution by Cardinal NC and established to expand operations in the Greensboro, North Carolina
region through the acquisition of Page in 2025.

. Civil Underground and Boring Company, LLC (“Boring Newco”)-70% owned following the issuance of
Class B units in May 2025 as purchase consideration for the contribution of certain assets by MJS & GCP,
LLC and as of the reorganization on September 30, 2025 and 100% owned thereafter; formed in March
2025 through a cash contribution by Cardinal NC. Established to expand operations into the underground
utility and boring services North Carolina market but operations have not yet commenced.

All significant intercompany accounts and transactions have been eliminated in consolidation. Cardinal NC,
APC, CT, CCCNC, CDB, CCCC, Triad, and Boring Newco are collectively referred to as the “Company.” The
portion of net income of APC, CCCNC, CDB, CCCC, Triad, Boring Newco and CCCRE (as defined below) not
owned by Cardinal NC prior to the reorganization on September 30, 2025 was reported as net income attributable to
noncontrolling interests in the condensed consolidated statements of operations, and as noncontrolling interests in the
condensed consolidated balance sheets.
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Notes To Condensed Consolidated Financial Statements
(Unaudited)

1. Business Operations and Summary of Significant Accounting Policies (cont.)
Reorganization

Effective September 30, 2025 the Company merged (i) first, newly-formed merger subsidiaries of Cardinal NC
with and into each of Cardinal NC’s non-wholly owned subsidiaries so that the minority equity holders of such
non-wholly owned subsidiaries became equity holders of Cardinal NC and such non-wholly owned subsidiaries
of Cardinal NC became wholly owned subsidiaries of Cardinal NC and (ii) subsequently, a newly formed merger
subsidiary of Cardinal with and into Cardinal NC so that the members of Cardinal NC became members of Cardinal
and Cardinal NC became a wholly owned subsidiary of Cardinal.

The transaction is accounted for as a capital transaction rather than a business combination, with Cardinal
NC treated as the acquirer. There was no change in basis for the assets and liabilities of the continuing reporting
entity. The acquisition of noncontrolling interests was accounted for as an equity transaction in accordance with
ASC 810-10-45-23. Accordingly, the carrying amount of non-controlling interests as of September 30, 2025 was
reclassified to members’ equity with no gain or loss recognized in earnings. The condensed statement of changes in
members’ equity reflects the reorganization of 11,111 units previously classified as Class A, B, and C units, which
were reclassified and recognized as 11,111 units of a common class. Additionally, acquired noncontrolling interests
were recognized as 1,489 units of a common class, resulting in a total of 12,600 units after the reorganization.

The Company has applied prospective treatment for this transaction. The accompanying condensed consolidated
financial statements represent a continuation of the financial statements of Cardinal NC, with the exception of the
capital structure. Comparative information prior to the transaction reflects the historical financial statements of
Cardinal NC.

Cardinal NC also held a variable interest in CCCRE Holdings, LLC (“CCCRE”), formed in 2021 to own
real estate leased to Cardinal NC. CCCRE was a variable interest entity (“VIE”), and the Company was its primary
beneficiary. Effective September 29, 2025, Cardinal NC, the VIE and the VIE’s lenders amended the underlying credit
agreements, resulting in the removal of Cardinal’s guarantees to the lender. As a result of these amendments, Cardinal
NC no longer has the power to direct the activities of the VIE that most significantly affect its economic performance
and is no longer obligated to absorb potential losses of the entity. Accordingly, these adjustments reflect the conclusion
that the Company is no longer the primary beneficiary of the VIE and should be deconsolidated.

The deconsolidation resulted in the removal of the following assets and liabilities from the Company’s condensed
consolidated balance sheet:

Assets

Cash. . .o $ 4,387
Prepaid EXPenSeS. . . .ot t 10,000
O T ASSELS . . . ottt e 44,370
Property and equipment, NCt. . .. ... ...t 5,411,393
Investments in unconsolidated affiliates. . . ... ... . . .. . .. 1,078,449
TOtal ASSELS . . . v ottt $ 6,548,599
Liabilities

Current portion of notes payable. . . ... . $ 372,496
Accounts payable . .. ... 19,171
Notes payable, less current portion, net of unamortized debt issuance costs. .................. 971,397
Total Habilities. . . . ... ..o $ 1,363,064
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Notes To Condensed Consolidated Financial Statements
(Unaudited)

1. Business Operations and Summary of Significant Accounting Policies (cont.)

Simultaneously, net assets that were previously eliminated in consolidation were recognized, including the
following assets and liabilities:

Assets

Other ASSELS . . . o v ottt e e e e $ 1,308,036
Operating lease right-0f-use assets . . . ... ... .. 468,904
TOtal ASSELS . . o . ot $ 1,776,940
Liabilities

Current portion of operating lease . ... ..ottt $ 72,840
Operating lease liabilities, less current portion. . .............co i, 440,433
Total HabilIties. . . . oottt e e e e $ 513,273

As a result of the deconsolidation, the Company also derecognized a noncontrolling interest of $57,560 and
recorded equitized distributions of $3,864,308.

Basis of Accounting and Use of Estimates

The accompanying Condensed Consolidated Financial Statements as of September 30, 2025 and for
the nine months ended September 30, 2025 and 2024 are unaudited and have been prepared in accordance with
U.S. generally accepted accounting principles (“GAAP”) for interim financial information and the rules and regulations
of the Securities and Exchange Commission (“SEC”), including Regulation S-X. They have been prepared on the same
basis as the audited annual financial statements, and in the opinion of management, include all normal recurring
adjustments necessary for a fair presentation of the results for the interim periods presented.

The Condensed Consolidated Balance Sheet at September 30, 2025 was derived from audited financial
statements but does not include all disclosures required by GAAP. These interim financial statements should be read
in conjunction with the Company’s audited financial statements. The results for the nine months ended September 30,
2025 and 2024 are not necessarily indicative of results for the full year or any future period. Preparation of financial
statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets, liabilities, revenues, and expenses, as well as related disclosures of contingent assets and liabilities.
Actual results could differ from those estimates.

Fair Value Measurements

The Company determines fair value based upon the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date, as determined by
either the principal market or the most advantageous market in which it transacts. The Company applies fair value
accounting for all the financial assets and liabilities that are recognized or disclosed at fair value in the consolidated
financial statements on a recurring basis. The Company applies the following fair value hierarchy, which prioritizes
the inputs used to measure fair value into three levels and bases the categorization within the hierarchy upon the lowest
level of input that is available and significant to the fair value measurement:

Level 1 — Observable inputs such as unadjusted, quoted prices in active markets for identical assets or liabilities
at the measurement date;

Level 2 — Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities,
quoted prices in markets that are not active, or other inputs that are observable or can be corroborated
by observable market data for substantially the full term of the assets or liabilities; and

Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the
fair value of the assets or liabilities. These inputs are based on the Company’s own assumptions about
current market conditions and require significant management judgment or estimation.
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Notes To Condensed Consolidated Financial Statements
(Unaudited)

1. Business Operations and Summary of Significant Accounting Policies (cont.)

As of September 30, 2025 and December 31, 2024, the carrying value of cash and cash equivalents, accounts
receivable, accounts payable, accrued liabilities, and other current assets and liabilities approximates fair value due
to the short maturities of these instruments. The fair value of notes payable approximates its carrying value as the
stated interest rate reflects recent market conditions for similar instruments. Certain assets, including goodwill and
other long-lived assets, are also subject to measurement at fair value on a nonrecurring basis if they are deemed to be
impaired as a result of an impairment review.

As discussed in Note 2, the Company’s January 2025 acquisition of Purcell and May 2025 acquisition of Page
resulted in the recognition of certain assets measured at fair value in accordance with ASC 820. Property, plant and
equipment were valued using Level 2 inputs under the fair value hierarchy, based on observable market data for similar
assets with adjustments for condition and location. The backlog intangible asset was valued using Level 3 inputs,
which incorporate significant unobservable assumptions developed by management. The valuation techniques, key
assumptions, and sensitivity analyses for Level 3 measurements are described in Note 2.

Recent Accounting Pronouncements

Certain new accounting pronouncements disclosed in Note 1 to the Company’s audited consolidated financial
statements for the year ended December 31, 2024 have been omitted from this note as there have been no material
changes to the Company’s planned method of adoption or expected impact since that filing.

Recently Issued Accounting Standards Not Yet Adopted:

In January 2025, the FASB issued ASU 2025-01 “Income Statement — Reporting Comprehensive
Income — Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the Effective Date” to clarify the
effective date provisions of ASU 2023-09 related to expense disaggregation disclosures. The amendments do not
change the underlying disclosure requirements but provide clarification on timing of adoption. ASU 2025-01 is
effective consistent with the effective date of ASU 2023-09. The Company is currently evaluating the impact of
adopting ASU 2025-01 on its consolidated financial statements and related disclosures.

In May 2025, the FASB issued ASU 2025-04 “Compensation — Stock Compensation (Topic 718) and Revenue
from Contracts with Customers (Topic 606): Clarifications to Share-Based Consideration Payable to a Customer”,
which clarifies the accounting for share-based consideration payable to a customer, including classification and
measurement guidance, to reduce diversity in practice. The amendments are effective for fiscal years, including interim
periods, beginning after December 15, 2026, with early adoption permitted. The Company is currently assessing the
impact of adopting ASU 2025-04 on its consolidated financial statements.

In July 2025, the FASB issued ASU 2025-05 “Financial Instruments — Credit Losses (Topic 326): Measurement
of Credit Losses for Accounts Receivable and Contract Assets”, which provides a practical expedient for measuring
expected credit losses on certain short-term receivables and contract assets when credit losses are expected to be
insignificant. The amendments are intended to simplify application of Topic 326 for entities with immaterial credit
risk exposure on these balances. ASU 2025-05 is effective for fiscal years, including interim periods, beginning
after December 15, 2025. Early adoption is permitted. The Company is currently evaluating the impact of adopting
ASU 2025-05 on its consolidated financial statements.

Restatement of Previously Issued Financial Statements

The December 31, 2024 amounts presented herein have been restated to correct errors identified in previously
issued financial statements, as described below to these consolidated financial statements. These restated amounts will
remain labeled as such until superseded by the Company’s next annual audited financial statements.
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Notes To Condensed Consolidated Financial Statements
(Unaudited)

1. Business Operations and Summary of Significant Accounting Policies (cont.)

In connection with the preparation of our consolidated financial statements for the year ended December 31,
2024, the Company identified and corrected errors pertaining to the accounting for customer contract loss, revenue
recognition, retainage balances, and the constructive receipt of capital equipment financing. Specifically the
adjustments related to:

(1) an under accrual of expected losses on customer contracts where total estimated costs exceeded total
contract revenues,

(2) revenue recognition adjustments were recorded to reflect changes in the Company’s estimate of total
expected job costs, which impacted the measurement of progress toward completion under the cost-to-cost
input method. These changes affected the percentage of work performed, and therefore the revenue
recognized, as of December 31, 2024, 2023 and 2022.

(3) a reclassification of conditional retainage out of accounts receivables, net to either contract assets or
contract liabilities at the project level.

(4) areclassification of cash flows related to capital expenditures financed by third-party lender, recognizing
the transactions as a constructive receipt and disbursement.

The Company has corrected these errors by restating the comparative financial statements for the year ended
December 31, 2024. The cumulative effect of the corrections has been reflected as an adjustment to the opening
balance of retained earnings as of January 1, 2023.

A summary of the adjustments is as follows:

December 31, 2024
As Previously
Caption Reported Adjustments As Restated
Accounts receivable, net. .. ... ... $ 66,568,138 $§ (28,263,321) $ 38,304,817
COoNtract @SSELS . .. oo vttt et e $ 6,338,362 $ 11,362,018 $ 17,700,380
Total current assets . . ...t $ 94286399 $ (16,901,303) $§ 77,385,096
Total @SSELS . . . oot e $ 157,215,124 $ (16,901,303) $ 140,313,821
Contract liabilities. .. ......... .. ... .. $ 18,042,703 $ (3,899,185) $ 14,143,518
Total current liabilities . .............c.. v .. $ 74445974 § (3,899,185) $ 70,546,789
Total liabilities. . .. .......... .o $ 120,859,030 $ (3,899,185) $§ 116,959,845
Retained earnings . .. ............oiiiiieinannn... $ 24,759,833 § (13,002,118) $ 11,757,715
Total members’ equity. . ...t $ 36,356,094 $ (13,002,118) $ 23,353,976
Total liabilities and members’ equity .................. $ 157,215,124 $§ (16,901,303) $ 140,313,821

2. Business Combinations

Acquisition of Purcell

On January 3, 2025 (the “Purcell Acquisition Date”), Cardinal Civil Contracting Charlotte, LLC (“Cardinal”
or the “Company”) acquired substantially all of the operating assets and certain liabilities of Purcell Construction,
Inc., a North Carolina corporation, Purcell Construction Group, LLC, a South Carolina limited liability company,
and Orange T, LLC, a North Carolina limited liability company (collectively referred to herein as “Purcell”). Purcell
operated a turn-key site work contracting business primarily in the Charlotte, North Carolina market.

The acquisition was accounted for as a business combination under ASC 805, Business Combinations.
Accordingly, the assets acquired and liabilities assumed were recorded at their estimated fair values as of the Purcell
Acquisition Date.
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC AND SUBSIDIARIES
Notes To Condensed Consolidated Financial Statements

(Unaudited)
2. Business Combinations (cont.)
Total purchase consideration was as follows:
CaS . . o $ 10,396,871
ROIOVET @qUILY . . ottt e e e e 2,800,000
Deferred consideration . . .. ... ..ttt 1,250,000
Liabilities assumed and paid at closing .. .......... ... . 803,129
Net working capital adjustment payment . . . .. ........ .ttt 454,526
Total consideration transferred . . .. ... ... ... . . $ 15,704,526

Liabilities assumed and paid at closing represents the payoff at closing of certain equipment lease obligations,
legal and escrow fees of the seller, which were settled by the Company on the seller’s behalf pursuant to the purchase
agreement. These amounts are included in total purchase consideration as they represent obligations of the seller
extinguished by the Company in connection with the acquisition.

The cash portion of the consideration was funded primarily through borrowings under the Company’s existing
debt facilities. The equity portion was issued directly to Purcell Construction, Inc. and named individuals in exchange
for the Contributed Assets pursuant to the related Contribution Agreement.

As part of the consideration for the Contributed Assets, the Company issued the following membership units in
Cardinal Civil Contracting Charlotte, LLC:

. Class B Units to Purcell Construction, Inc.—52 units issued, representing a 4.6% ownership interest in
CCCC. Class B Units are non-voting except with respect to certain “Major Actions” specified in the
CCCC Operating Agreement. In the ordinary course, Class B Units share in distributions pro-rata with
Class A Units based on units outstanding. Upon liquidation, Class B Units are entitled first to the return
of their Unredeemed Capital Contributions, and thereafter participate alongside Class A and other Class B
Members in remaining proceeds

. Class C Units to named individuals—24 units issued, representing a 2.1% ownership interest in
CCCC. Class C Units are non-voting. In the ordinary course, Class C Units are excluded from regular profit
distributions under; any amounts otherwise attributable to Class C are instead retained and distributed to
Class A and Class B Members. Upon liquidation, Class C Units participate only after Class A and Class B
Members have received: (i) return of their Unredeemed Capital Contributions, (ii) cumulative distributions
up to their Minimum Distribution Thresholds, and (iii) “catch-up” distributions to bring Class C holders’
allocations in line with Class A and B thresholds.

Following the issuance of these units, the Company’s ownership interest in CCCC declined from 80.0% to 74.6%
as of January 3, 2025.

The Purcell purchase price allocation is as follows:

Accounts reCeivable . ... .. $ 4,066,405
CONITaCt ASSEES . . . ittt et e 976,697
Property, plant and equipment ... ........ ... .. 5,080,000
O her @SSEES . . . ottt e 308,041
Backlog intangible asset . . . . ... ... 6,110,000
GoodWill . . oo 1,574,235
Accounts payable and accrued eXPenses. . . . .. .. (1,215,695)
Contract Habilities. . . . . ..ot (887,116)
Other lHabilities . . . .. ..ot e (308,041)
Total net assets aCqUITEd . . . .. .ottt ettt e $ 15,704,526
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Notes To Condensed Consolidated Financial Statements
(Unaudited)

2. Business Combinations (cont.)

The fair value of receivables acquired approximated their gross contractual amounts. The Company’s best
estimate at the acquisition date of contractual cash flows not expected to be collected was zero, as the Company
expects to collect all amounts due.

The excess of purchase consideration over the fair value of net assets acquired was recorded as goodwill. The
goodwill recognized is attributable to qualitative factors such as assembled workforce and anticipated future growth
in the combined business. Goodwill recognized in the acquisition is expected to be deductible for U.S. federal income
tax purposes and amortized over 15 years.

In connection with the acquisition of Purcell, the Company entered into a Transition Services Agreement
(“TSA”) with the seller to provide limited post-closing support, including general contracting and licensing services,
business transition activities such as employee and customer introductions, and equipment identification. The TSA
was accounted for as part of the consideration transferred in the acquisition and recorded within goodwill in the
purchase price allocation. Accordingly, no related expense will be recognized in future periods.

Acquisition of Page

On May 30, 2025 (the “Page Acquisition Date”), the Company formed Cardinal Civil Contracting Triad, LLC
(“Triad”), which acquired substantially all of the operating assets and certain liabilities of Page and Associates, Inc., a
North Carolina corporation, and MJS & GCP, LLC, a North Carolina limited liability company (collectively referred
to herein as “Page”). Page operated a turn-key site work contracting business primarily in the Greensboro, North
Carolina market.

The acquisition was accounted for as a business combination under ASC 805, Business Combinations.
Accordingly, the assets acquired and liabilities assumed were recorded at their estimated fair values as of the Page
Acquisition Date.

Total purchase consideration was as follows:

CaSh. . o $ 5,510,463
Deferred consideration . . ... ... ... ... . 800,000
ROIOVET @qUILY . . ottt e e e 1,740,000
Liabilities assumed and paid at closing .. ............ . .. i 2,049,537
Net working capital adjustment payment . .. .......... ... 171,368
Total consideration transferred . . . .. ... .. .. $ 10,271,368

Liabilities assumed and paid at closing represents the payoff at closing of certain equipment lease obligations
of the seller, which were settled by the Company on the seller’s behalf pursuant to the purchase agreement. These
amounts are included in total purchase consideration as they represent obligations of the seller extinguished by the
Company in connection with the acquisition.

The cash portion of the consideration was funded primarily through borrowings under the Company’s existing
debt facilities. The equity portion was issued directly to Page and Associates, Inc. in exchange for the contributed
assets, in accordance with the related Contribution Agreement.

In the third quarter of 2025, the Company finalized the contractual net working capital adjustment related to its
acquisition of Page. As a result of this adjustment, the net working capital adjustment in the table above and goodwill
increased by $242,409.
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2. Business Combinations (cont.)

As part of the consideration for the contributed assets, the Company issued the following membership units in
CCC Triad:

. Class B Units to Page and Associates, Inc.—200 units issued, representing a 20% ownership interest in
CCC Triad. Class B Units are non-voting except with respect to certain “Major Actions” identified in the
Triad Operating Agreement that require the consent of both the Cardinal Member and the Page Member.
In the ordinary course, Class B Units share in distributions pro-rata with Class A Units based on units
outstanding. Upon liquidation, proceeds are distributed first to return unredeemed capital contributions to
Class A and Class B Members, and then pro-rata based on units outstanding.

Following the issuance of these units, the ownership interest of the Company in Triad was reduced from 100%
to 80% as of May 30, 2025.

As part of the consideration for the Page contributed assets relating to underground boring equipment, the
Company issued the following membership units in Civil Underground and Boring Company, LLC (“Boring Newco”):

. Class B Units to MJS & GCP, LLC-300 units issued, representing a 30% ownership interest in Boring
Newco. Class B Units are nonvoting on most matters, but possess certain protective consent rights
over specified “Major Actions” identified in the Boring Newco Operating Agreement that require the
approval of both the Cardinal Member and the MJS Member. In the ordinary course, Class B Units share
in distributions pro-rata with Class A Units based on units outstanding. Upon liquidation, proceeds are
distributed first to return unredeemed capital contributions to Class A and Class B Members, and then
pro-rata based on units outstanding.

Following the issuance of these units, the ownership interest of the Company in Boring Newco was reduced from
100% to 70% as of May 30, 2025.

The Page purchase price allocation is as follows:

Accounts receivable . . ... ... $ 139,748
COMITACt ASSEES . . v ittt et e 762,848
Property, plant and equipment . . ... ... ...t e 6,692,500
Ot @SS . . o v ottt e 644,414
Backlog intangible asset . . . . ... ... 606,000
GoodWill . . . 2,352,038
Accounts payable and accrued eXpPenses. . . . .. ..t e (106,158)
Contract Habilities. . . . ...ttt (175,609)
Other Habilities . . . . ... o (644,413)
Total net assets aCqUIred . . . . . .. ..ot $ 10,271,368

The fair value of receivables acquired approximated their gross contractual amounts. The Company’s best
estimate at the acquisition date of contractual cash flows not expected to be collected was zero, as the Company
expects to collect all amounts due.

The excess of purchase consideration over the fair value of net assets acquired was recorded as goodwill. The
goodwill recognized is attributable to qualitative factors such as the assembled workforce and anticipated future
growth in the combined business. Goodwill recognized in the acquisition is expected to be deductible for U.S. federal
income tax purposes and amortized over 15 years.
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2. Business Combinations (cont.)

In connection with the acquisition of Page, the Company entered into a Transition Services Agreement with the
sellers to provide limited post-closing support, including contract administration, licensing assistance, and operational
transition activities for specified periods following the closing. The TSA was accounted for as part of the consideration
transferred in the acquisition and recorded within goodwill in the purchase price allocation. Accordingly, no related
expense will be recognized in future periods.

Purcell and Page Condensed Consolidated Statements of Cash Flows Reconciliation

The following table reconciles the gross consideration paid for the acquisitions of Purcell and Page to the
amounts presented in the condensed consolidated statements of cash flows. No cash was acquired in either transaction;
therefore, the full consideration was reflected as cash outflows.

Page cash consideration paid .. ......... ... $ 5,681,831
Page liabilities assumed and paid atclosing. .. ........ ... .. 2,049,537
Purcell cash consideration paid. . .. ... 10,851,397
Purcell liabilities assumed and paid at closing . .. ............ i 803,129
Purcell deferred consideration paid within three months of closing .. ....................... 312,500
Page deferred consideration paid within three months of closing ........................... 200,001
Cash consideration paid for acquiSItions . ... ...ttt $ 19,898,395

Purcell and Page Pro Forma Information (Unaudited)

The following unaudited pro forma information presents the combined results of operations of the Company,
Purcell and Page as if the acquisitions had occurred on January 1, 2024. The unaudited pro forma results reflect
adjustments for (i) depreciation and amortization of acquired tangible and intangible assets based on the preliminary
fair value allocations, and (ii) the related income tax effects of these adjustments. The pro forma information is
presented for informational purposes only and does not purport to represent what the actual results of operations
would have been had the acquisition occurred on the date indicated, nor is it necessarily indicative of future results of
operations.

Nine months ended Nine months ended
September 30, 2025 September 30, 2024
Cardinal Cardinal Cardinal Cardinal
NC and Purcell NC and Page NC and Purcell NC and Page
Revenue.......... ... ... ... ... .... $ 230,260,256 $ 234,369,929 $ 336,030,800 $ 317,285,696
Net Income, including noncontrolling
mnterestS. . ......oiii $ 25,112,865 $§ 22,017,499 § 28,615,002 $ 26,041,360

The Company’s results include $18,093,391 of revenue and approximately $488,036 of net loss attributable to
Purcell for the period from January 3, 2025 (the Purcell Acquisition Date) through September 30, 2025, which are
included in the Company’s condensed consolidated statements of operations for nine months ended September 30,
2025. The 2025 net loss amount includes $4,582,500 of amortization expense of acquired backlog which is expected
to continue until the end of 2025.

The Company’s results include $1,831,028 of revenue and approximately $133,432 of net loss attributable to
Page for the period from May 30, 2025 (the Page Acquisition Date) through September 30, 2025, which are included
in the Company’s condensed consolidated statements of operations for the nine months ended September 30, 2025.
The net loss amount includes $386,424 of amortization expense of acquired backlog that is expected to continue until
the end of 2025.
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2. Business Combinations (cont.)
Purcell and Page Measurement Period

The fair values assigned to certain tangible and intangible assets acquired and liabilities assumed are preliminary
and are based on the information available as of the Purcell and Page Acquisition Dates. The Company will continue
to evaluate these items during the measurement period (up to 12 months from the Acquisition Date) and will record
adjustments to the provisional amounts as necessary. Such adjustments may be material. Provisional areas include the
valuation of backlog and the equity consideration.

Fair Value of Rollover Equity Purchase Consideration

In connection with the acquisitions of Purcell and Page, the Company issued rollover equity interests to the
former owners of each business. The rollover equity issued to the owners of Purcell in the Company’s CCCC entity
and to the owners of Page in the Company’s Triad entity is classified within Level 3 of the fair value hierarchy
under ASC 820. The rollover equity valuations are classified as Level 3 due to the use of significant unobservable
inputs, including entity-specific EBITDA and multiples, qualitative adjustments for asset condition, and discounts for
restrictive features. These inputs require significant management judgment and are inherently uncertain. Changes in
these assumptions could have a material impact on the fair value of the rollover equity and the related purchase price
allocation.

The estimated fair value of the rollover equity was determined using a market approach, applying the EBITDA
multiples implied by the consideration paid in the respective acquisitions, and considering guideline public company
multiples for similar businesses.

The significant unobservable inputs used in the valuations included:

. An EBITDA multiple of 3.4 applied in determining the fair value of units in CCCC issued to the former
owners of Purcell

. An EBITDA multiple of 4.3 applied in determining the fair value of units in Triad issued to the former
owners of Page

For Purcell, the fair value measurement of the rollover equity is primarily sensitive to changes in the EBITDA
multiple. A 1.0 increase in the multiple to 4.4 (approximately 30%) results in a $658,000 increase in the estimated fair
value. A 10% decrease in the multiple to 3.1 results in a $280,000 reduction in fair value.

For Page, the EBITDA multiple was deemed less sensitive due to the nature of the rollover equity units, which
were issued in Triad, a newly formed entity without an established operating history. The valuation of these units was
anchored to the Company’s cash contribution to Triad and the total consideration paid to acquire Page, rather than a
standalone EBITDA metric. As such, the implied multiple reflected the negotiated enterprise value at formation. A
5% change in the estimated value of the Page rollover equity would result in a corresponding change of approximately
$87,000.

Fair Value of Property, Plant and Equipment

To determine the fair value of the acquired machinery, vehicles, and construction equipment as of the acquisition
dates of Purcell and Page, the Company utilized the market approach for all significant asset classes. Under the
market approach, recent sales and listings of comparable equipment were analyzed and adjusted for differences in age,
condition, specifications, and location.
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2. Business Combinations (cont.)

The resulting fair value conclusions represent the price that would be received to sell the assets in an orderly
transaction between market participants at the measurement date. Because the valuations were based on observable
market transactions for similar assets with only minor adjustments, the measurements are classified as Level 2 within
the fair value hierarchy under ASC 820.

Fair Value of Backlog

The Company recognized an identifiable intangible asset for contractual backlog related to non-cancellable
construction contracts in place as of the acquisition dates for Purcell and Page. The backlog assets are included in
“Other intangible assets” on the condensed consolidated balance sheets. The backlog represents the estimated future
profit margin to be realized from these contracts and is considered a finite-lived intangible asset.

The fair value of the backlog was estimated using the income approach (multi-period excess earnings method)
that isolates the cash flows attributable to the backlog and discounts them to present value. The calculation began
with the total gross backlog amount based on signed, non-cancellable contracts as of the acquisition date. Estimated
profit margin percentages were applied to derive expected pre-tax cash flows. The estimated pre-tax cash flows were
discounted to present value using a rate that reflects the timing and risk profile of the expected realization period.

The backlog asset is classified as a Level 3 measurement within the fair value hierarchy due to the use of
significant unobservable inputs, including management’s estimates of profit margin and risk adjustments.

Purcell Backlog: For the Purcell acquisition, unobservable inputs (Level 3) to the valuation included:
. Gross backlog amount: $33,136,000 (based on executed contracts)

. Estimated profit margin: 20%

. Backlog realization period: 12 months

. Discount rate: 15%

The most significant assumption in the Purcell valuation is the estimated gross margin. A hypothetical 200 basis
point increase in the profit margin assumption would increase the fair value of the backlog asset by

$611,000, while a 200 basis point decrease would reduce the fair value by $611,000. Changes in the estimated
realization period and discount rate would not have a material effect on the valuation given the short realization period.

The Purcell backlog intangible asset will be amortized straight-line over its estimated realization period of
approximately 12 months through December 2025, which reflects the pattern in which the economic benefits are
expected to be consumed. Amortization expense related to the backlog will be recorded within cost of revenues in the
consolidated statements of operations. Based on the Purcell backlog asset’s carrying amount at the acquisition date and
its estimated one-year useful life, the Company expects to recognize the entire balance as amortization expense during
the year ending December 31, 2025.

Page Backlog: For the Page acquisition, unobservable inputs (Level 3) to the valuation included:
. Gross backlog amount: $3,153,000 (based on executed contracts)

. Estimated profit margin: 20%

. Backlog realization period: 8 months

. Discount rate: 15%
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The most significant assumption in the Page valuation is the estimated gross margin. A hypothetical 200 basis
point increase in the profit margin assumption would increase the fair value of the backlog asset by $60,000, while
a 200 basis point decrease would reduce the fair value by $61,000. Changes in the estimated realization period and
discount rate would not have a material effect on the valuation given the short realization period.

The Page backlog intangible asset will be amortized commensurate with project performance over its estimated
realization period of approximately eight months through February 2026, which reflects the pattern in which the
economic benefits are expected to be consumed. Amortization expense related to the backlog will be recorded within
cost of revenues in the consolidated statements of operations. Based on the Page backlog asset’s carrying amount at
the acquisition date, expected amortization expense is $518,730 from the acquisition date through the year ending
December 31, 2025, and $87,830 for the year ending December 31, 2026.

3. Contract Assets and Liabilities, and Provision for Contract Losses

Contract assets and liabilities consisted of the following amounts at September 30, 2025 and December 31, 2024
respectively:

September 30, December 31,

2025 2024
Contract assets:
Costs and estimated earnings in excess of billings on uncompleted
COMTACES . o v ot et e e et e e e e e e e e $ 14,642,724 $ 3,636,677
Conditional retainage . . ...ttt 25,732,276 14,063,703
Total coNtract @SSELS . . . ... oottt $ 40,375,000 $§ 17,700,380
Contract liabilities:
Billings in excess of costs and estimated earnings on uncompleted
COMITACES .« o v v e et e e e e e e e e e e e e e e e $ 21,515358 $§ 24,303,048
Less: Conditional retainage. . ... ....oovet it (6,753,630) (14,199,618)
Provision for contract 10SS€S . . . ... .ot i i 996,399 4,039,488
Total contract liabilities. . . ... .. ... . $ 15,758,127 $§ 14,143,518
Net contract assets (liabilities) .. .............. ..., $ 24,616,873 $ 3,556,862

Conditional retainage is a type of contract asset, but is reported in the table above and on the consolidated
balance sheets within “Contract assets” and “Contract liabilities” on a contract-by-contract basis. The Company’s total
conditional retainage receivable balance was $32,485,906 at September 30, 2025 and $28,263,321 at December 31,
2024.

Total contract assets increased at September 30, 2025 by $22,674,620 compared to December 31, 2024 due to an
increase in conditional retainage from increased billings and the timing of retainage receipts, an increase in unbilled
revenue on in-process contracts due to the timing of advance billings and work progression, as well as the acquisition
of Purcell and Page in 2025 (Note 2).

Total contract liabilities increased at September 30, 2025 by $1,614,609 compared to December 31, 2024 due
to lower conditional retainage related to advanced billing contracts, as well as the acquisition of Purcell and Page
in 2025 (Note 2). These increases were partially offset by a decrease in the timing of advance billings and work
progression, and a lower magnitude and fewer anticipated losses on customer contracts within the provision for
contract losses.
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3. Contract Assets and Liabilities, and Provision for Contract Losses (cont.)

Revenue recognized during the nine months ended September 30, 2025 and 2024 that was included in the opening
balance of billings in excess of costs and estimated earnings (a component of Contract liabilities) was $23,740,326 and
$22,382,266, respectively.

At September 30, 2025, the Provision for contract losses included 10 contracts, with individual contract losses
ranging from less than less than $1,000 to $820,000. At December 31, 2024, the Provision for contract losses included
14 contracts, with individual contract losses ranging from less than $1,000 to $1,858,000 The following table presents
a reconciliation of the beginning and ending balances of the Company’s Provision for contract losses:

September 30, December 31,

2025 2024
Opening balance January 1 within Contract liabilities. .. .................. $ 4,039,488 $ 803,912
Additions — new loss provisions within Cost of revenues. . ................. 5,993 4,028,159
Utilization — losses realized within Cost of revenues...................... (3,049,082) (792,583)
Ending balance within Contract liabilities ... ........................... $ 996,399 $ 4,039,488

4. Revenue

As of September 30, 2025 and December 31, 2024, the Company’s remaining performance obligations were
$503,094,240 and $275,859,783, respectively, all of which is expected to be recognized within the next year. These
amounts represent the aggregate amount of revenue expected to be recognized on contracts for which performance has
commenced but is not yet complete. These obligations are derived from the transaction price allocated to unsatisfied
or partially satisfied performance obligations under existing contracts.

Revenue recognized in the period from performance obligations satisfied in prior periods resulted in a net
increase of approximately $1,013,000 and a decrease of $108,000 in the nine months ended September 30, 2025 and
2024, respectively. These changes were primarily due to the resolution of previously unresolved change orders.

In the nine months ended September 30, 2025 and 2024, the Company’s sales projects all reside within the same
geographical market: North Carolina in the United States. The Company expanded its presence in the Charlotte, North
Carolina market with the acquisition of Purcell in January 2025 (Note 2) and the Greensboro, North Carolina market
with the acquisition of Page in May 2025 (Note 2). The Company historically has minimal credit loss from collections
and therefore believes the collections and economic risks across its customers are similar.

5. Notes Payable

The Company has a master equipment loan agreement (the “Agreement”) to finance equipment loans. The
Agreement is secured by all assets of the Company. The Agreement contains certain a fixed charge coverage ratio,
funded indebtedness to EBITDA, and liquidity financial covenants. The Company was in compliance with those
covenants as of September 30, 2025 and December 31, 2024. In January 2025, the Company amended the terms of
the Agreement to increase the borrowing capacity for future purchases of equipment, which increased the borrowing
capacity for future purchases to $27,000,000. In addition, the amended Agreement also provided for additional
borrowing capacity up to $6,000,000 for construction of an asphalt plant.
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5. Notes Payable (cont.)
Notes payable consisted of the following at September 30, 2025 and December 31, 2024, respectively:

September 30, December 31,
2025 2024

Notes payable to a financial institution under the Agreement with monthly
principal installments totaling $1,562,159, plus interest based on the
Secured Overnight Financing Rate (“SOFR”) (4.24% at September 30,
2025) plus 1.43% and maturing at various dates through February 2030. . . .. 74,433,323 45,912,771

Notes payable to a financial institution under the Agreement with monthly

installments totaling $120,000, plus interest based on SOFR (4.45% at

September 30, 2025) plus 2.35% and maturing at various dates through

February 2030. ... ... . 6,240,000 —
Notes payable to a financial institution with monthly principal installments

totaling $18,410 plus interest based on SOFR (4.45% at September 30,

2025) plus 2.15%, with a final balloon payment due in October 2027. Notes

payable were secured by real property of the Company and derecognized in

September 2025 due to the deconsolidation of the Variable Interest Entity

CCCRE Holdings Ltd. . ..... ... — 1,509,578

Unsecured subordinated notes payable to various sellers. Notes payable are
due in (a) quarterly installments of $125,000 plus interest at 7% through
September 2025, with $0 outstanding as at September 30, 2025 and
(b) semi-annual payments of $25,422 including interest at 5% through
July 2027 unless seller’s employment agreement is terminated without cause

in which all principal and interest would be payable immediately.. . ........ 91,378 511,400
Total Notes Payable. . ... e 80,764,701 47,933,749
Less Current POrtion. . . ... . 21,251,653 11,112,540
Long-Term Portion .. ... o e $ 59,513,048 § 36,821,209

Future maturities of notes payable are as follows as of September 30, 2025:

Remaining 2025 . . ... $ 6,167,673
2026, . 20,231,974
202 20,231,226
20, 18,770,496
2020, e 12,012,941
Thereafter . . ... .. 3,350,390

580764701

Substantially all of the carrying value of assets of the Company are pledged as collateral at September 30, 2025
and December 31, 2024 respectively.

6. Line of Credit

The Company had a revolving line of credit with a financial institution secured by vehicles and equipment. The
maximum borrowing capacity was $15,000,000 with interest payable monthly based on SOFR plus 2.75%. There
was no outstanding balance on the line of credit as of December 31, 2024. The line of credit was terminated in
October 2024.
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6. Line of Credit (cont.)

In October 2024, the Company entered into a new line of credit agreement with a different financial institution.
The line of credit has a maximum borrowing capacity of $10,000,000 and is secured by real property and an assignment
of rents. The line of credit bears interest based on SOFR plus 2.35% and is payable monthly. All unpaid principal and
interest is due at maturity in October 2026. There was no outstanding balance on the line of credit as of September 30,
2025 or December 31, 2024.

7. Leases
Operating Leases

The Company has an operating lease agreement to lease office space in Raleigh, North Carolina. The lease
requires monthly rental payments that escalate through the term of the lease, which matures in December 2027.

In April 2024, the Company entered into an operating lease agreement to lease office space in Greensboro,
North Carolina. The lease requires monthly rental payments that escalate through the term of the lease, which matures
in May 2029. The Company has the option to extend the lease term for an additional five- year period.

In October 2024, the Company entered into an operating lease agreement to lease additional office space in
Raleigh, North Carolina. The lease requires monthly rental payments that escalate through the term of the lease, which
matures in December 2027.

As discussed in Note 2, during the nine months ended September 30, 2025, the Company acquired Purcell and
Page, which included the assumption of real estate operating lease liabilities and the recognition of corresponding
right-of-use assets, as well as a finance lease for Page construction equipment. The nature and terms of the acquired
leases are consistent with those of the Company’s existing lessee portfolio.

The Company has various leases for equipment that mature at various times through November 2027.

For operating leases, right-of-use assets and lease liabilities are recognized at the commencement date. Operating
lease liabilities are measured at the present value of the lease payments over the lease term. Operating right-of-use
assets are calculated as the present value of the lease payments plus initial direct costs, plus any prepayments less
any lease incentives received. Lease terms may include renewal or extension options to the extent they are reasonably
certain to be exercised. The assessment of whether renewal or extension options are reasonably certain to be exercised
is made at lease commencement.

Factors considered in determining whether an option is reasonably certain of exercise include, but are not limited
to, the value of any leasehold improvements, the value of renewal rates compared to market rates, and the presence
of factors that would cause a significant economic penalty to the Company if the option were not exercised. Lease
expense is recognized on a straight-line basis over the lease term.

Finance Leases

The Company has equipment under finance leases that have payments through various dates with the final lease
expiring in May 2029. The assets and liabilities under the finance leases are recorded at the present value of the future
minimum lease payments. The assets are amortized over the lower of their related lease terms or their estimated useful
lives. Following is a summary of equipment held under the finance leases at September 30, 2025 and December 31,
2024 respectively:

September 30, December 31,

2025 2024
Equipment. . ... ... $ 15,919,545 § 14,249,751
Accumulated Depreciation . . ...t $  (9,148,044) $  (5,920,984)

$ 6,771,501 § 8,328,767
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7. Leases (cont.)

Future minimum lease payments as of September 30, 2025 were as follows:

Finance Operating

Leases Leases
202 $ 1,015,252 $ 879,901
20026, . 3,651,230 2,429,026
2027 3,161,863 1,937,984
2028, 1,382,681 590,137
20020, 654,895 220,327
2030, . — 99,137
Thereafter . ... ... . — 68,543

Total Future Undiscounted Lease Payments. ... ....................... 9,865,921 6,225,055

Less: Imputed Interest. . .. ... (623,672) (288,774)
Lease Liabilities . . ... .. ... ot 9,242,249 5,936,281
Less: Current Portion of Lease Liabilities ... ........................... (3,379,183) (2,563,366)
Long-Term Portion of Lease Liabilities . ............................... $ 5,863,066 $ 3,372,914

The lease cost for the nine months ended September 30, 2025 and 2024 respectively were as follows:

September 30, September 30,

2025 2024
Amortization of finance lease assets . ... ...... ...t $ 2,443,199 $ 2,702,147
Interest in finance lease liabilities. . . ........ ... .. 334,129 327,310
Operating [@ase COSt . . ...\ttt 2,795,505 2,445,619
Short-term 1ease COStS. . . . ..ottt e e — —
Total 16aSe COSES . . .o\ttt $ 5,572,833 §$ 5,475,076

Other required information related to the Company’s lease obligations for the nine months ended September 30,
2025 and 2024 respectively were as follows:

September 30, September 30,

2025 2024
Cash paid for amounts included in the measurement of lease liabilities:
Financing Cash Flows from Finance Leases. .. ........................ $ 2,357,321 § 1,837,807
Operating Cash Flows from Operating Leases......................... 2,826,743 2,415,123
New assets acquired through lease obligations during the year:
Property and Equipment via Finance Leases .......................... 1,442,072 3,413,417
Right-of-Use Assets via Operating Leases . . . ......................... 2,758,473 2,107,211

As of September 30, 2025 and December 31, 2024, the weighted-average discount rate for operating leases
was 4.06% and 4.29%, respectively. The weighted-average remaining operating lease term as of September 30, 2025
and December 31, 2024, was 2.7 and 2.4 years, respectively. As of September 30, 2025 and December 31, 2024, the
weighted-average discount rate for finance leases was 4.55% and 4.61%, respectively and the weighted- average
remaining lease term was 2.9 years and 3.7 years, respectively.
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8. Related Party Transactions

During the nine months ended September 30, 2025 and 2024, the Company engaged in transactions with Envision
Homes (“Envision”), which is a related party due to common control under a Company member. The Company
subleased part of the office spaces to Envision on a month-to-month basis for $3,178 of each leased period. The
Company recognized $36,783 and $36,783 of sublease income for the nine months ended September 30, 2025 and
2024, respectively. There were no outstanding balances due from Envision as of September 30, 2025 and December 31,
2024 respectively. All transactions with Envision were conducted in the normal course of business and on terms
equivalent to those that prevail in arm’s length transactions.

During the nine months ended September 30, 2025 and 2024, the Company engaged in transactions with
Wellfield Development (“Wellfield’), which is a related party due to common control under a Company member.
The Company recognized revenue of $- and $37,425 for the work performed for Wellfield for the nine months ended
September 30, 2025 and 2024, respectively. The outstanding balances due from Wellfield as of December 31, 2024
is $- and $14,422, respectively, which are included on the accompanying condensed consolidated balance sheet as
accounts receivable, net. All transactions with Wellfield were conducted in the normal course of business and on terms
equivalent to those that prevail in arm’s length transactions.

During the nine months ended September 30, 2025 and 2024, the Company engaged in transactions with Park
Towns (“Park™), which is a related party due to common control under a Company member. The Company recognized
revenue of $81,875 and $1,260,345 for the work performed for Park for the nine months ended September 30, 2025
and 2024, respectively. The outstanding balances due from Park as of September 30, 2025 and December 31, 2024 is
$25,828 and $80,135, respectively, which are included on the accompanying condensed consolidated balance sheet
as accounts receivable, net. All transactions with Park were conducted in the normal course of business and on terms
equivalent to those that prevail in arm’s length transactions.

During the nine months ended September 30, 2025 and 2024, the Company engaged in transactions with the
previously consolidated VIE, CCCRE Holdings (“CCCRE”), which is a related party entity owned by Erik West, the
ChiefOperating Officer of Cardinal NC, Mike Rowe, our Chief Financial Officer, and Jeremy Spivey, our Chief Executive
Officer, and the mother of Mr. Spivey. The Company recognized $62,704 and $62,704 of previously eliminated lease
expense for the nine months ended September 30, 2025 and 2024, respectively related to a leased office warchouse and
equipment yard. Lease terms are $6,367 per month with annual increases of 5% through September 2031. We entered
into two new leases with CCCRE in September for the purposes of operating a commercial construction company
office, warechouse and equipment yard. We expect to pay CCCRE $120,000 and $720,000 per year under the leases
and will begin payments on December 1, 2025 and January 1, 2026, respectively. The outstanding balance due from
CCCRE as of September 30, 2025 was $1,263,667.

9. Property and Equipment, Net
Property and equipment, net consisted of the following:

September 30, December 31,

2025 2024

Office equipment and COMPULETS . . .. ..ottt $ 1,752,745 § 1,493,699
Vehicles and trailers .. ........... ... . .. 25,170,378 17,817,334
Machinery and equipment ... ...ttt 111,399,338 77,174,912
Leaschold improvements .. ............ ...t 1,041,123 819,164
Buildings. . . ..o — 339,239
Land .. ..o 118,993 2,753,465
CoNStruction IN PrOZIESS . . « v vttt ettt et et e e e e e e 44,228 180,580

139,526,805 100,578,393
Accumulated depreciation ... ......... ... .. (68,135,748) (50,793,988)
Property and equipment,met. .. .................... .. ... ..., $ 71,391,057 $ 49,784,405
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9. Property and Equipment, Net (cont.)

Depreciation expense included in the condensed consolidated statements of operations was $17,715,174 and
$13,565,452 for the nine months ended September 30, 2025 and 2024, respectively. The Company recorded a gain
and (loss) of $128,262 and $(113,515) on sale of property and equipment in the condensed consolidated statements of
operations for the nine months ended September 30, 2025 and 2024, respectively.

10. Goodwill
The changes in the carrying amount of goodwill are as follows:

September 30, December 31,

2025 2024
Beginning balance. .. .......... ... . .. $ 7,050,963 $ 7,050,963
Goodwill acquired in current-period business combinations . . ... ........... 3,926,273 —
Endingbalance . . ....... ... .. $ 10,977,236 $ 7,050,963

Additions to goodwill were from acquisitions detailed in Note 2 — Business Combinations. The Company did
not identify any goodwill impairment triggering events during nine months ended September 30, 2025 and 2024.

11. Changes in Accounting Estimates

Accounting for customer construction contracts requires the use of various estimation techniques to determine
total contract revenue and costs. The Company’s cost-to-cost method for recognizing revenue include estimates and
assumptions about future events, including labor productivity and availability, material costs and availability, and the
complexity of work to be performed.

Estimates are updated as conditions evolve. Changes in job performance, site conditions, subcontractor
performance, and scope modifications may result in revisions to estimated costs and profitability. The accuracy of
revenue and profit recognition in any period depends on the reliability of these estimates. Because the Company
manages a portfolio of contracts of varying size and complexity, changes in individual contract estimates may offset
each other. However, significant changes in estimates can materially affect reported profitability.

Key factors contributing to changes in contract estimates include:

—  Completeness and accuracy of original bids

—  Scope changes and related cost recognition

—  Extended overhead from customer or weather-related delays

—  Subcontractor and supplier performance

—  Site conditions differing from bid assumptions (where contract remedies are unavailable)
—  Labor availability and skill levels in project geographies

—  Material availability and proximity

These factors, along with the stage of completion and margin mix of contracts in progress, may cause fluctuations
in gross profit between periods, which can be significant.

Changes in estimates of contract revenue, cost, or extent of completion are accounted for in the period the changes
become known. Such changes are considered normal recurring adjustments inherent in the cost-to- cost revenue
recognition method. The effect of changes in estimates for contracts in progress at December 31, 2024 decreased
revenue for the nine months ended September 30, 2025 by $3,415,921. The effect of changes in estimates for contracts
in progress at December 31, 2023 decreased revenue for the nine months ended September 30, 2024 by $1,340,166.
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12. Commitments and Contingencies

The Company is involved in litigation in the normal course of business and does not anticipate that such matters
will ultimately have a material effect on its consolidated financial position or the results of its operations.

On January 13, 2025, the Company entered into a purchase agreement for a relocatable continuous hot-mix
asphalt plant and related spare parts package (the “plant”). The total contract price is $6,636,000, payable 20% upon
order and 80% prior to shipment. The plant has an estimated manufacturing period of approximately ten months
from receipt of the purchase order and initial payment. As of September 30, 2025, the Company had made a down
payment of $1,327,200, with the remaining commitment of $5,308,800 to be paid prior to shipment. The agreement
is non-cancellable except in limited circumstances specified in the contract, and the Company is obligated to take
delivery of the plant upon completion.

The purchase agreement includes a provision allowing the vendor to adjust the contract price if the cost of steel
or transportation changes by more than 5% from the baseline at contract inception. Accordingly, the total purchase
commitment disclosed above could increase or decrease depending on market conditions prior to shipment.

The remaining purchase commitment is not recorded as a liability in the accompanying consolidated balance
sheet as of September 30, 2025, as the recognition criteria for a liability have not been met. The Company will
capitalize the cost of the plant as property, plant and equipment upon delivery and when the risks and rewards of
ownership have transferred.

13. Subsequent Events

The Company has evaluated events and transactions for potential recognition or disclosure in the consolidated
financial statements through November 20, 2025 which is the date the consolidated financial statements were available
to be issued.

New Credit Facility

On October 1, 2025, Cardinal NC, Cardinal and our wholly owned subsidiaries entered into a credit facility (the
“New Credit Facility”) with Truist Bank, as administrative agent and lender, and the other lenders thereto from time
to time, which refinanced the approximately $6.3 million outstanding under the senior secured credit facility dated as
of October 18, 2024 with Truist Bank as lender thereto (the “Prior Credit Facility”) and refinanced the approximately
$74.8 million outstanding under the master equipment security agreement dated as of October 21, 2024, as amended,
with Truist Equipment Finance Corp as lender thereto (the “Equipment Facility””). The New Credit Facility, among
other things, (i) established a revolving credit facility of $75.0 million in aggregate principal amount, including a
$10.0 million letter of credit sub-facility and a $10.0 million swingline sub-facility and (ii) established a term loan
facility of $120.0 million in aggregate principal amount. The New Credit Facility has a maturity date of October 1,
2030. The obligations under the New Credit Facility are secured by substantially all of our assets and the assets of the
subsidiary guarantors.

The commitments under the revolving credit facility terminate on October 1, 2030. Amounts under the term
loan facility are subject to amortization in quarterly installments, commencing on March 31, 2026 in aggregate annual
amounts equal to, (i) during the first and second years, five percent of the original amount borrowed and (ii) during
the third, fourth and fifth years, seven and one-half of one percent of the original amount borrowed, with the remaining
principal balance advanced under the term loan facility due on October 1, 2030.

Borrowings under the New Credit Facility bear interest, at the borrower’s option, at either the base rate, SOFR
Index or Term SOFR (which Term SOFR borrowings may be based on 1-, 3- or 6-month interest periods, in each
case at the borrower’s option), plus an applicable margin. The applicable margin ranges from 0.875% to 1.625% per
annum with respect to base rate borrowings and 1.875% to 2.625% per annum with respect to SOFR index and Term
SOFR borrowings, in each case based on our leverage ratio as determined in accordance with a pricing grid set forth
in the New Credit Facility. Interest is payable quarterly in arrears on the last day of each March, June, September
and December. The New Credit Facility contains certain financial covenants, among others, including requirements
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13. Subsequent Events (cont.)

commencing with the fiscal quarter ending March 31, 2026 to maintain a maximum leverage ratio of no greater
than 2.50x and a minimum consolidated fixed charge coverage ratio of not less than 1.25x, in each case, tested on a
quarterly basis.

Additionally, the New Credit Facility contains certain covenants that restrict certain activities of Cardinal and
its subsidiaries. The New Credit Facility also contains customary events of default relating to, among other things,
failure to make interest and principal payments when due and payable, breach of certain covenants and breach
of representations and warranties. If an event of default occurs and is continuing, the borrowers may be required
immediately to repay all amounts outstanding under the New Credit Facility.

As of October 1, 2025, outstanding borrowings under the term loan facility of the New Credit Facility totaled
$120.0 million and the outstanding borrowings under the revolving facility of the New Credit Facility totaled
$2.1 million.

Red Clay

On October 1, 2025, the Company’s newly formed subsidiary Aviator Paving Company Charlotte, LLC acquired
substantially all of the operating assets and assumed certain liabilities of Red Clay Industries, Inc. (“Red Clay”)
pursuant to an Asset Purchase Agreement. Red Clay provides asphalt paving, curbing, resurfacing, and related services
to commercial and municipal customers in North Carolina. The Company acquired Red Clay to expand its presence
in the Charlotte area as well as expand its in-house paving operations footprint. Total consideration was $39 million in
cash funded through the Company’s borrowing facilities. The purchase price is subject to customary working capital
adjustments, as well as services to be provided under a Transition Services Agreement by the seller.

The acquisition has been accounted for as a business combination under ASC 805, and the Company is in the
process of completing the purchase price allocation. Provisional values will be disclosed in the Company’s annual
financial statements for the year ending December 31, 2025.

Asphalt Plant

On October 17, 2025 the Company made a final payment of $5,308,800 in connection with its previously
disclosed commitment to pay 80% of the purchase price of relocatable continuous hot-mix asphalt plant and related
spare parts package prior to shipment.

Related Parties

On October 23, 2025, the Company received repayment of $1,263,667 from CCCRE Holdings LLC, a related
party, representing full settlement of an outstanding receivable previously recorded in “Other Assets” on the condensed
consolidated balance sheet as of September 30, 2025.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13. Other expenses of issuance and distribution

Set forth below are the expenses (other than underwriting discounts) expected to be incurred in connection with
the issuance and distribution of the securities registered hereby. With the exception of the SEC registration fee, the
FINRA filing fee and the Nasdagq listing fee, the amounts set forth below are estimates.

Amount

SEC registration fee . .. ... ..ottt $ 13,810.00
FINRA filing fee. . . ..ot $ 14,850.00
Nasdaq liSting fee . . . ..ottt $  295,000.00
Printing and engraving EXPENSES. . . . o . vt vttt e e e e $§  150,000.00
Fees and expenses of legal counsel. .. ....... ... .. $ 3,000,000.00
Accounting fees and EXPenses . . . ... .. $ 1,700,000.00
Transfer agent and registrar fees. . . ... ... $ 4,750.00
MISCEILANGOUS . . . .ottt e $ *
TOtAl EXPENSES . .« . o\ttt et e e e $ *
* To be provided by amendment.

Item 14. Indemnification of Directors and Officers

Limitation of Liability

Section 102(b)(7) of the DGCL permits a corporation, in its certificate of incorporation, to eliminate or limit,
subject to certain statutory limitations, the personal liability of directors or officers to the corporation or its stockholders
for monetary damages for breach of their fiduciary duty as director or officers, except for the following liabilities that
cannot be eliminated or limited under the DGCL:

. for any breach of their duty of loyalty to the company or its stockholders;

. for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law;
. with respect to directors, for unlawful payments of dividends or unlawful stock purchases or redemptions,

as provided under Section 174 of the DGCL;
. for any transaction from which the director or officer derived an improper personal benefit; or
. with respect to officers, in any action by or in the right of the company.

In accordance with Section 102(b)(7) of the DGCL, our A&R Charter that will be in effect at the completion
of this offering will provide that no director or officer shall be personally liable to us or any of our stockholders for
monetary damages resulting from breach of their fiduciary duty as directors or officers, as applicable, except to the
extent such exemption from liability or limitation thereof is not permitted under the DGCL as it now exists or may
hereafter be amended. The effect of this provision of our A&R Charter will be to eliminate our rights and those of our
stockholders (through stockholders’ derivative suits on our behalf) to recover monetary damages against a director or
officer for breach of the fiduciary duty of care as a director or officer, including breaches resulting from negligent
or grossly negligent behavior, except, as restricted by Section 102(b)(7) of the DGCL. However, this provision will
not limit or eliminate our rights or the rights of any stockholder to seek non-monetary relief, such as an injunction or
rescission, in the event of a breach of a director’s or officer’s duty of care. Any amendment, repeal or modification of
provisions of our A&R Charter that purports to limit the liability of a director or officer will be prospective only and
will not affect any limitation on liability of a director or officer, as applicable, for acts or omissions occurring prior to
the date of such amendment, repeal or modification.
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Indemnification

Section 145 of the DGCL permits a corporation, under specified circumstances, to indemnify its directors,
officers, employees or agents against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlements actually and reasonably incurred by them in connection with any action, suit or proceeding brought by
third parties by reason of the fact that they were or are directors, officers, employees or agents of the corporation,
if such directors, officers, employees or agents acted in good faith and in a manner they reasonably believed to be
in or not opposed to the best interests of the corporation and, with respect to any criminal action or proceeding, had
no reason to believe their conduct was unlawful. In a derivative action, i.e., one by or in the right of the corporation,
indemnification may be made only for expenses actually and reasonably incurred by directors, officers, employees or
agents in connection with the defense or settlement of an action or suit, and only with respect to a matter as to which
they shall have acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests
of the corporation, except that no indemnification shall be made if such person shall have been adjudged liable to the
corporation, unless and only to the extent that the court in which the action or suit was brought shall determine upon
application that the defendant directors, officers, employees or agents are fairly and reasonably entitled to indemnity
for such expenses despite such adjudication of liability.

We intend to enter into indemnification agreements, to be effective upon the completion of this offering, with
our directors and officers containing provisions that are in some respects broader than the specific indemnification
provisions contained in the DGCL. The indemnification agreements will require us, among other things, to indemnify
our directors and officers against certain liabilities that may arise by reason of their status or service as directors or
officers and to advance their expenses incurred as a result of any proceeding against them as to which they could be
indemnified. We also intend to enter into indemnification agreements with our future directors and officers.

We intend to maintain liability insurance policies that indemnify our directors and officers against various
liabilities, including certain liabilities arising under the Securities Act or the Exchange Act that may be incurred by
them in their capacity as such.

The rights to indemnification and advancement of expenses will not be deemed exclusive of any other rights
which any person covered by our A&R Charter or the indemnification agreements may have or hereafter acquire under
law, our A&R Charter, our A&R Bylaws that will be in effect at the completion of this offering, an agreement, vote of
stockholders or disinterested directors, or otherwise.

Our A&R Bylaws will include provisions relating to advancement of expenses and indemnification rights
consistent with those to be set forth in our A&R Charter and the indemnification agreements. In addition, our
A&R Bylaws will provide for the right of an indemnitee to bring a suit in the event a claim for indemnification or
advancement of expenses is not paid in full by us within a specified period of time. Our A&R Bylaws will also permit
us to purchase and maintain insurance, at our expense, to protect us and any person who is or was serving as a director,
officer, employee or agent of our corporation or is or was serving at our request as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust, other enterprise or non-profit entity, including with
respect to an employee benefit plan, against any expense, liability or loss asserted against them and incurred by them
in such capacity, or arising out of their status as such, whether or not we would have the power to indemnify such
person against such expense, liability or loss under the DGCL.

Any repeal or modification of the provisions of our A&R Bylaws affecting indemnification rights will not
adversely affect any right or protection thereunder in respect of any proceeding (regardless of when such proceeding
is first threatened, commenced or completed) arising out of, or related to, any act or omission occurring prior to the
time of such repeal or modification.

Under the underwriting agreement, the underwriters are obligated, under certain circumstances, to indemnify
directors and officers of the registrant against certain liabilities, including liabilities under the Securities Act. Reference
is made to the form of underwriting agreement filed as Exhibit 1.1 to this registration statement.
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Item 15. Recent Sales of Unregistered Securities

The following list sets forth information regarding all unregistered securities issued by us since January 1,
2022. Also included is the consideration received by us for such shares and information relating to the section of the
Securities Act, or rule of the SEC, under which exemption from registration was claimed.

Cardinal Group’s Formation

On July 25, 2025, the Company issued 20,000 shares (on a pre-split basis) of the Company’s common stock,
par value $0.01 per share, to certain individual investors of the Company and their family members, for $0.01 per
share. The issuance of such shares of common stock was not registered under the Securities Act, because the shares
were offered and sold in a transaction by the issuer not involving any public offering exempt from registration under
Section 4(a)(2) of the Securities Act.

The foregoing transaction did not involve any underwriters, underwriting discounts or commissions or any
public offering.

Item 16. Exhibits and financial statement schedules

(a) Exhibits

The following documents are filed as exhibits to this registration statement:
Exhibit
Number Description

1.1%* Form of Underwriting Agreement.

2.1M*  Asset Purchase Agreement, dated October 1, 2025, by and among Aviator Paving Company Charlotte, LLC,
a North Carolina limited liability company and James C. Smith, a resident of Charlotte, North Carolina and
Red Clay Industries, Inc., a North Carolina corporation.

3.1%* Certificate of Incorporation of Cardinal Infrastructure Group Inc. as amended through September 15,
2024, as in effect prior to the consummation of the Transactions.

3.2%* Bylaws of Cardinal Infrastructure Group Inc., as in effect prior to the consummation of the Transactions.

3.3%* Form of Amended and Restated Certificate of Incorporation of Cardinal Infrastructure Group Inc., to be in
effect upon the consummation of the Transactions.

3.4%* Form of Amended and Restated Bylaws of Cardinal Infrastructure Group Inc., to be in effect upon the
consummation of the Transactions.

4.1 Specimen Stock Certificate evidencing the shares of Class A Common Stock.

4.2%% Form of Registration Rights Agreement.
5.1% Form of Opinion of Willkie Farr & Gallagher LLP as to the legality of the securities being registered.
10.1**  Form of Tax Receivable Agreement.

10.27~**  Credit Agreement, dated as of October 1, 2025, by and among Cardinal Civil Contracting, LLC, Cardinal
Civil Contracting Holdings LLC, the subsidiary guarantors party thereto and Truist Bank, as administrative
agent and lender and the other lenders party thereto.

10.3 Form of Amended and Restated Operating Agreement of Cardinal Civil Contracting Holdings LLC, a
Delaware limited liability company, to be in effect upon the consummation of the Transactions.

10.4 Form of Indemnification Agreement.
10.5¢ Cardinal Infrastructure Group Inc. 2025 Incentive Plan.

10.67 Form of Restricted Stock Unit Grant Notice and Agreement under the Cardinal Infrastructure Group Inc.
2025 Incentive Plan.

10.71# Employment Agreement by and among Cardinal Civil Contracting, LLC, a North Carolina limited liability
company, and Jeremy Spivey, effective as of January 1, 2025.

10.87# Employment Agreement by and among Cardinal Civil Contracting, LLC, a North Carolina limited liability
company, and Erik West, effective as of January 1, 2025.

10.97# Employment Agreement by and among Cardinal Civil Contracting, LLC, a North Carolina limited liability
company, and Mike Rowe, effective as of January 1, 2025.

10.107  Cardinal Infrastructure Group Inc. Non-Employee Director Compensation Program.
16.1*%*  Letter regarding change in certifying accountant.
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http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex2-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex2-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex2-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-2_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-3_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-3_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-4_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex3-4_card.htm
ea025216208ex4-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex4-2_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex10-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex10-2_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex10-2_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex10-2_card.htm
ea025216208ex10-3_card.htm
ea025216208ex10-3_card.htm
ea025216208ex10-4_card.htm
ea025216208ex10-5_card.htm
ea025216208ex10-6_card.htm
ea025216208ex10-6_card.htm
ea025216208ex10-7_card.htm
ea025216208ex10-7_card.htm
ea025216208ex10-8_card.htm
ea025216208ex10-8_card.htm
ea025216208ex10-9_card.htm
ea025216208ex10-9_card.htm
ea025216208ex10-10_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex16-1_card.htm

Exhibit
Number Description

21.1*%*  List of Subsidiaries of Cardinal Infrastructure Group Inc.

23.1 Consent of Grant Thornton LLP (Cardinal Infrastructure Group Inc.).
23.2 Consent of Grant Thornton LLP (Cardinal Civil Contracting, LLC).
23.3* Consent of Willkie Farr & Gallagher LLP (included in Exhibit 5.1).
99.1**  Consent of Richard M. Lee, Jr., to be named as Director Nominee.
99.2**  Consent of Austin J. Shanfelter, to be named as Director Nominee.
99.3**  Consent of Richard B. Wimmer, to be named as Director Nominee.
99.4**  Consent of Ivy Zelman, to be named as Director Nominee.

107.1**  Filing Fee Table.

* To be filed by amendment.

Filed previously.

T Indicates a management contract or compensatory plan or arrangement.

n Schedules have been omitted pursuant to Item 601(b)(5) of Regulation S-K. The Registrant undertakes to furnish supplemental
copies of any of the omitted schedules upon request by the SEC.

# Certain information has been omitted pursuant to Item 601(a)(6) of Regulation S-K.

kK

(b) Financial Statement Schedules

See the index to the financial statements included on page F-1 for a list of the financial statements included in
this registration statement.

Item 17. Undertakings

The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the
underwriting agreement certificates in such denominations and registered in such names as required by the underwriters
to permit prompt delivery to each purchaser.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers
and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been
advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy
as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer
or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless
in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question of whether such indemnification by it is against public policy as expressed in the Securities
Act and will be governed by the final adjudication of such issue.

The undersigned registrant hereby undertakes that:

(1)  For purposes of determining any liability under the Securities Act, the information omitted from the form
of prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a
form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities
Act shall be deemed to be part of this registration statement as of the time it was declared effective.

(2)  For the purpose of determining any liability under the Securities Act, each post-effective amendment that
contains a form of prospectus shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
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http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex21-1_card.htm
ea025216208ex23-1_card.htm
ea025216208ex23-2_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex99-1_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex99-2_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex99-3_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex99-4_card.htm
http://www.sec.gov/Archives/edgar/data/2079999/000121390025098415/ea025216207ex-fee_card.htm

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Raleigh, North
Carolina, State of North Carolina, on November 20, 2025.

CARDINAL INFRASTRUCTURE GROUP INC.

By: /s/ Jeremy Spivey
Name: Jeremy Spivey
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons in the capacities indicated on November 20, 2025.

Signature Title

/s/ Jeremy Spivey Chief Executive Officer; Director

Jeremy Spivey (Principal Executive Officer)

/s/ Mike Rowe Chief Financial Officer

Mike Rowe (Principal Financial Officer and Principal Accounting Officer)
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Exhibit 4.1

SEE REVERSE FOR IMPORTANT NOTICE REGARDING OWNERSHIP AND
TRANSFER RESTRICTIONS AND CERTAIN OTHER INFORMATION

} CARDINAL

INFRASTRUCTURE GROUP

INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE

CLASS A COMMON STOCK CUSIP  XXXXXX XX X
SEE REVERSE FOR CERTAIN DEFINITIONS

THIS CERTIFIES THAT

SPECIMEN

IS THE OWNER OF

FULLY PAID CLASS A COMMON STOCK OF $0.0001 PAR VALUE, OF
CARDINAL INFRASTRUCTURE GROUP INC.
transferable on the books of the Company m person or by duly authorized attorney, upon surrender of this Certificate properly endorsed. This Certificate and the shares
represented hereby are issued and shall be held subject to all of the provisions of the Certificate of Incorporation, as it may be amended, of the Company (copies of which are
on file with the Company and with the Transfer Agent), to all of which each holder, by acceptance hereof, assents. This Certificate is not valid unless countersigned and
registered by the Transfer Agent and Registrar
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IN WITNESS WHEREOF, the facsimile seal of the Company and the facsimile signatures of its duly authorized officers.
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THE BOARD OF THIS CORPORATION HAS THE AUTHORITY TO CREATE AND DETERMINE THE RELATIVE RIGHTS
AND PREFERENCES OF CLASSES OR SERIES OF SHARES OF CAPITAL STOCK OTHER THAN COMMON STOCK. THIS
CORPORATION WILL FURNISH TO ANY SHAREHOLDER UPON WRITTEN REQUEST SENT TO ITS PRINCIPAL EXECUTIVE
QOFFICES, AND WITHOUT CHARGE, A FULL STATEMENT OF THE BOARD’S AUTHORITY TO CREATE AND DETERMINE
THE RELATIVE RIGHTS AND PREFERENCES OF CLASSES OR SERIES OF SHARES OF CAPITAL STOCK AS WELL AS THE
DESIGNATIONS, PREFERENCES, LIMITATIONS AND RELATIVE RIGHTS OF THE SHARES OF EACH CLASS OR SERIES
THEN OUTSTANDING OR AUTHORIZED TO BE ISSUED.

The following abbreviations, when used in the inscription on the face of this Certificate, shall be construed as though they were
written out in full according to applicable laws or regulations:

TEN COM - as tenants in common UNIF GIFT MIN ACT - Custodian
TENENT - as tenants by the entireties o ) Baor)
IT TEN - as jolt tenants with right of under Uniform Gifts to Minors
survivorship and not as tenants Act
in common (State)
TTEE - trustee under Agreement dated

Additional abbreviations may also be used though not in the above list.

For value received, hereby sell, assign and transfer unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGMEE.

Shares
of the Class A Common Stock represented by this Certificate and do hereby
constitute and appoint

>

attorney, to transfer the said stock on the books of the within-named Company with
full power of substitution in the premises.

DATED

SIGNATURE GUARANTEED:

NOTICE: The signature to this assignment must corres pond with the name as
written upon the face of the certificate in every particular without alteration or enlargement
or any change whatever.

THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTION (BANKS,
STOCKBROKERS, SAVINGS AND LOAN ASSOCIATIONS AND CREDIT UNIONS WITH MEMBERSHIP IN AN
APPROVYED SIGNATURE GUARANTEE MEDALLION PROGRAN), PURSUANT TO S.E.C RULE 17Ad-15.




Exhibit 10.3

CARDINAL CIVIL CONTRACTING HOLDINGS LLC

SECOND AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

Dated as of [e], 2025

THE LIMITED LIABILITY COMPANY INTERESTS REPRESENTED BY THIS SECOND AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, OR UNDER ANY OTHER APPLICABLE
SECURITIES LAWS. SUCH LIMITED LIABILITY COMPANY INTERESTS MAY NOT BE SOLD, ASSIGNED, PLEDGED OR OTHERWISE DISPOSED OF AT ANY
TIME WITHOUT EFFECTIVE REGISTRATION UNDER SUCH ACT AND LAWS OR EXEMPTION THEREFROM, AND COMPLIANCE WITH THE OTHER
SUBSTANTIAL RESTRICTIONS ON TRANSFERABILITY SET FORTH HEREIN.

THE LIMITED LIABILITY COMPANY INTERESTS REPRESENTED BY THIS SECOND AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT ARE ALSO SUBJECT TO ADDITIONAL RESTRICTIONS ON TRANSFER AND REPURCHASE OPTIONS SET FORTH IN THIS AGREEMENT.
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CARDINAL CIVIL CONTRACTING HOLDINGS LLC

SECOND AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

This SECOND AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT (as the same may be amended, restated, supplemented or otherwise
modified from time to time, this “Agreement”) of Cardinal Civil Contracting Holdings LLC, a Delaware limited liability company (the “Company”), dated as of [e], 2025 (the
“Effective Date”), is entered into by and among the Company, Cardinal Infrastructure Group Inc., a Delaware corporation (the “Corporation™), as the managing member of the
Company, and each of the other Members (as defined herein). Unless the context otherwise requires, capitalized terms used herein have the respective meaning ascribed to them
in Article I.

RECITALS

WHEREAS, the Company was formed as a limited liability company with the name “Cardinal Civil Construction LLC,” pursuant to and in accordance with the Delaware
Act by the filing of the Certificate with the Secretary of State of the State of Delaware pursuant to Section 18-201 of the Delaware Act on September 16, 2025;

WHEREAS, on September 16, 2025, the Company changed its name from “Cardinal Civil Construction LLC” to “Cardinal Civil Contracting LLC”;

WHEREAS, on September 25, 2025, the Company changed its name from “Cardinal Civil Contracting LLC” to “Cardinal Civil Contracting Holdings LLC”;

WHEREAS, as of September 29, 2025, Jeremy Spivey entered into the Operating Agreement of the Company (the “Initial LLC Agreement”);

WHEREAS, on September 30, 2025, Cardinal Civil Contracting, LLC, a North Carolina limited liability company (“Cardinal NC”’) was merged with and into a subsidiary

of the Company with Cardinal NC surviving and the members of Cardinal NC becoming members of the Company and in connection therewith the Initial LLC Agreement was
amended and restated (the “First A ded and R d LLC Agr ¢’ and the members thereto, listed on Schedule 1 hereto, collectively the “Pre-IPO Members”),

WHEREAS, the Company entered into the Master Reorganization Agreement with the other parties thereto (the “Master Reorganization Agreement”), pursuant to which
the parties thereto agreed to consummate the reorganization of the Company and certain of its Affiliates and to take the other actions contemplated therein, all in contemplation
of the initial public offering (the “ZPO”) of shares of Class A common stock of the Corporation;

WHEREAS, in connection with the IPO and pursuant to the Master Reorganization Agreement, the Company, the Corporation and the Pre-IPO Members desire to (i)
reclassify each of the Common Units outstanding under the First Amended and Restated LLC Agreement into 2,429.6242 Common Units (as defined below) (the
“Recapitalization”), and if, upon aggregating all of the Common Units held by a Pre-IPO Member immediately following the Recapitalization, such Pre-IPO Member would be
entitled to hold a fraction of a Common Unit, the number of Common Units such Pre-IPO Member shall receive shall be rounded to the nearest whole Common Unit and (ii)
issue to the Corporation the non-economic Manager interest in the Company, with the effect that such Members and their respective Common Units or Manager interest are
listed on Schedule 2;




WHEREAS, the Corporation will sell shares of its Class A Common Stock to public investors in the IPO and will use the net proceeds received from the IPO (the “IPO Net
Proceeds”) to purchase newly issued Common Units from the Company pursuant to the Master Reorganization Agreement and a number of Common Units redeemed from the
Pre-IPO Members;

WHEREAS, the Corporation may issue additional shares of Class A Common Stock in connection with the IPO as a result of the exercise by the underwriters of their over-
allotment option (the “Over-Allotment Option”) and, if the Over-Allotment Option is exercised in whole or in part, any additional net proceeds (the “Over-Allotment Option
Net Proceeds”) shall be used by the Corporation to purchase additional newly issued Common Units from the Company pursuant to the Master Reorganization Agreement;

WHEREAS, in connection with the foregoing matters, the Company and the Members desire to continue the Company without dissolution and amend and restate the First
Amended and Restated LLC Agreement in its entirety as of the Effective Date to reflect, among other things, (a) the Recapitalization, (b) the addition of the Corporation as a
Member and its designation as sole Manager of the Company and (c) the other rights and obligations of the Members, the Company, the Manager and the Corporation, in each
case, as provided and agreed upon in the terms of this Agreement as of the Effective Date.

NOW, THEREFORE, in consideration of the mutual covenants contained herein and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the First Amended and Restated LLC Agreement is hereby amended and restated in its entirety and the Company, the Corporation and the other Members, each
intending to be legally bound, each hereby agrees as follows:

ARTICLE I
DEFINITIONS

The following definitions shall be applied to the terms used in this Agreement for all purposes, unless otherwise clearly indicated to the contrary.
“Additional Member” has the meaning set forth in Section 12.02.

“Adjusted Capital Account Deficit” means, with respect to the Capital Account of any Member as of the end of any Taxable Year, the amount by which the balance in such
Capital Account is less than zero. For this purpose, such Member’s Capital Account balance shall be:

(a) reduced for any items described in Treasury Regulation Section 1.704-1(b)(2)(ii)(d)(4), (5), and (6); and

(b) increased for any amount such Member is obligated to contribute or is treated as being obligated to contribute to the Company pursuant to Treasury Regulation Section
1.704-1(b)(2)(ii)(c) (relating to partner liabilities to a partnership) or 1.704-2(g)(1) and 1.704-2(i) (relating to minimum gain).

“Admission Date” has the meaning set forth in Section 10.06.

“Affiliate” (and, with a correlative meaning, “Affiliated”’) means, with respect to a specified Person, each other Person that directly, or indirectly through one or more
intermediaries, Controls or is Controlled by, or is under common Control with, the Person specified.

“Agreement’ has the meaning set forth in the Preamble.

“Assignee” means a Person to whom a Unit has been transferred but who has not become a Member pursuant to Article XII.




“Assumed Tax Liability” means, with respect to any Member, an amount equal to the product of (i) the Assumed Tax Rate multiplied by, (ii) the estimated or actual
cumulative taxable income or gain of the Company, as determined for U.S. federal income tax purposes, allocated to such Member for full or partial Fiscal Years commencing
on or after the Effective Date, less the estimated or actual cumulative taxable losses of the Company, as determined for U.S. federal income tax purposes, allocated to such
Member for full or partial Fiscal Years commencing on or after the Effective Date, to the extent any such prior losses are available to reduce such income and have not been
previously taken into account in the calculation of Assumed Tax Liability for any prior period commencing on or after the Effective Date, in each case, as reasonably
determined by the Manager; provided that, in the case of each Member, and for the avoidance of doubt, such Assumed Tax Liability shall take into account any Code Section
704(c) allocations (including “reverse” 704(c) allocations) to the Member.

“Assumed Tax Rate” means, for any Member for any Fiscal Year, the highest marginal rate of U.S. federal, state and local income tax applicable to an individual, or, if
higher, a corporation, resident in New York, New York, including any tax rate imposed under Section 1411 of the Code, determined by applying the rates applicable to ordinary
income (in cases where taxes are being determined on ordinary income allocated to a Member) and capital gains (in cases where taxes are being determined on capital gains
allocated to a Member).

“Bankruptcy” means, with respect to any Person, the occurrence of any of the following events: (a) the filing of an application by such Person for, or a consent to, the
appointment of a trustee or custodian of such Person’s assets; (b) the filing by such Person of a voluntary petition in Bankruptcy or the seeking of relief under Title 11 of the
United States Code, as now constituted or hereafter amended, or the filing of a pleading in any court of record admitting in writing such Person’s inability to pay its debts as
they become due; (c) the failure of such Person to pay its debts as such debts become due; (d) the making by such Person of a general assignment for the benefit of creditors; (e)
the filing by such Person of an answer admitting the material allegations of, or such Person’s consenting to, or defaulting in answering, a Bankruptcy petition filed against him
in any Bankruptcy proceeding or petition seeking relief under Title 11 of the United States Code, as now constituted or as hereafter amended; or (f) the entry of an order,
judgment or decree by any court of competent jurisdiction adjudicating such Person a bankrupt or insolvent or for relief in respect of such Person or appointing a trustee or
custodian of such Person’s assets and the continuance of such order, judgment or decree unstayed and in effect for a period of 60 consecutive calendar days.

“Base Rate” means, on any date, a variable rate per annum equal to the rate of interest most recently published by The Wall Street Journal as the “prime rate” at large U.S.
money center banks.

“Book Value” means, with respect to any property of the Company, the Company’s adjusted basis for U.S. federal income tax purposes, adjusted from time to time to
reflect the adjustments required or permitted by Treasury Regulation Section 1.704-1(b)(2)(iv)(d)-(g).

“Business Day” means any day other than a Saturday, Sunday or day on which banks located in New York City, New York or Raleigh, North Carolina are authorized or
required by Law to close.

“Call” has the meaning set forth in Section 11.03(a).
“Capital Account” means the capital account maintained for a Member in accordance with Section 5.01.

“Capital Contribution” means, with respect to any Member, the amount of any cash, cash equivalents, promissory obligations or the Fair Market Value of other property
that such Member (or such Member’s predecessor) contributes (or is deemed to contribute) to the Company pursuant to Article IIT hereof.

“Cash Settlement” means immediately available funds in U.S. dollars in an amount equal to the Redeemed Units Equivalent.

“Certificate” means the Company’s Certificate of Formation as filed with the Secretary of State of the State of Delaware, as amended or amended and restated from time to
time.




“Change of Control” means the occurrence of any of the following events:

(1) any “person” or “group” (within the meaning of Sections 13(d) and 14(d) of the Exchange Act, but excluding any employee benefit plan of such person
and its subsidiaries, and any person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any such plan, and excluding the Permitted
Transferees) becomes the “beneficial owner” (within the meaning of Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of shares of Class A
Common Stock, Class B Common Stock, preferred stock and/or any other class or classes of capital stock of the Corporation (if any) representing in the aggregate
more than fifty percent (50%) of the voting power of all of the outstanding shares of capital stock of the Corporation entitled to vote;

(2) there is consummated a merger or consolidation of the Corporation with any other corporation or entity, and, immediately after the consummation of such
merger or consolidation, the voting securities of the Corporation immediately prior to such merger or consolidation do not continue to represent, or are not converted
into, more than fifty percent (50%) of the combined voting power of the then outstanding voting securities of the Person resulting from such merger or consolidation
or, if the surviving company is a Subsidiary, the ultimate parent thereof;

(3) the stockholders of the Corporation approve a plan of complete liquidation or dissolution of the Corporation or there is consummated an agreement or
series of related agreements for the sale or other disposition, directly or indirectly, by the Corporation of all or substantially all of the Corporation’s assets (including a
sale of all or substantially all of the assets of the Company); or

(4) the Corporation ceases to be the sole Manager of the Company.

Notwithstanding the foregoing, a “Change of Control” shall not be deemed to have occurred by virtue of the consummation of any transaction or series of integrated
transactions immediately following which the beneficial holders of the Class A Common Stock, Class B Common Stock, preferred stock and/or any other class or classes of
capital stock of the Corporation immediately prior to such transaction or series of transactions continue to have substantially the same proportionate ownership in and voting
control over, and own substantially all of the shares of, an entity which owns all or substantially all of the assets of the Corporation immediately following such transaction or
series of transactions.

“Change of Control Date” has the meaning set forth in Section 10.09(a).

“Change of Control Transaction” means any Change of Control that was approved by the Corporate Board prior to such Change of Control.

“Class A Common Stock” means the shares of Class A common stock, par value $0.0001 per share, of the Corporation.

“Class B Common Stock” means the shares of Class B Common Stock, par value $0.0001 per share, of the Corporation.

“Code” means the Internal Revenue Code of 1986, as amended. Unless the context requires otherwise, any reference herein to a specific section of the Code shall be
deemed to include any corresponding provisions of future Law as in effect for the relevant taxable period.

“Common Unit” means a Unit designated as a “Common Unit” and having the rights and obligations specified with respect to the Common Units in this Agreement.




“Common Unit Redemption Price” means, (i) with respect to any Redemption that occurs in connection with the closing of the IPO, as agreed amongst the parties hereto
at arms’ length, the price per share for which shares of Class A Common Stock are sold to the public in the IPO; (ii) with respect to any Redemption that occurs in connection
with any Secondary Offering, the price per share for which shares of Class A Common Stock are sold to the public in the applicable Secondary Offering, as applicable, after
taking into account the Discount (as defined below); and (iii) with respect to any other Redemption that occurs pursuant to this Agreement, the arithmetic average of the volume
weighted average prices for a share of Class A Common Stock (or any class of stock into which it has been converted) on the Stock Exchange, on the Trading Day immediately
prior to the applicable Redemption Date, subject to appropriate and equitable adjustment for any stock splits, reverse splits, stock dividends or similar events affecting the Class
A Common Stock. If the Class A Common Stock no longer trades on the Stock Exchange or any other securities exchange or automated or electronic quotation system as of any
particular Redemption Date, then the Manager (through at least two (2) of its independent directors (within the meaning of the rules of the Stock Exchange), who are
disinterested) shall determine the Common Unit Redemption Price in good faith.

“Common Unitholder” means a Member who is the registered holder of Common Units.
“Company” has the meaning set forth in the preamble to this Agreement.

“Company Redemption Right’ has the meaning set forth in Section 11.07(c).
“Confidential Information” has the meaning set forth in Section 15.02(a).

“Control” means possession, directly or indirectly, of power to direct or cause the direction of management or policies of a Person, whether through ownership of voting
securities, by contract or otherwise.

“Corporate Board” means the board of directors of the Corporation.

“Corporate Incentive Award Plan” means the 2025 Stock Incentive Plan of the Corporation, as the same may be amended, restated, amended and restated, supplemented
or otherwise modified from time to time.

“Corporation” has the meaning set forth in the recitals to this Agreement, together with its successors and assigns.

“Corresponding Rights” means any rights issued with respect to a share of Class A Common Stock or Class B Common Stock pursuant to a “peison pill” or similar
stockholder rights plan approved by the Corporate Board.

“Credit Agreements” means any promissory note, mortgage, loan agreement, indenture or similar instrument or agreement to which the Company or any of its Subsidiaries
is or becomes a borrower, as such instruments or agreements may be amended, restated, supplemented or otherwise modified from time to time and including any one or more
refinancing or replacements thereof, in whole or in part, with any other debt facility or debt obligation, for as long as the payee or creditor to whom the Company or any of its
Subsidiaries owes such obligation is not an Affiliate of the Company.

“Delaware Act” means the Delaware Limited Liability Company Act, 6 Del. C. § 18-101, et seq., as it may be amended from time to time, and any successor thereto.
“Discount” has the meaning set forth in Section 6.06.
“Distributable Cash” means, as of any relevant date on which a determination is being made by the Manager regarding a potential distribution pursuant to Section 4.01(a),

the amount of cash that could be distributed by the Company for such purposes in accordance with the Credit Agreements (and without otherwise violating any applicable
provisions of any of the Credit Agreements).




“Distribution” (and, with a correlative meaning, “Distribute”) means each distribution made by the Company to a Member with respect to such Member’s Units, whether
in cash, property or securities of the Company and whether by liquidating distribution or otherwise; provided, however, that none of the following shall be a Distribution: any
recapitalization that does not result in the distribution of cash or property to Members or any exchange of securities of the Company, and any subdivision (by Unit split or
otherwise) or any combination (by reverse Unit split or otherwise) of any outstanding Units.

“Effective Date” has the meaning set forth in the Preamble.
“Election Notice” has the meaning set forth in Section 11.01(b).

“Equity Plan” means any stock or equity purchase plan, restricted stock or equity plan or other similar equity compensation plan now or hereafter adopted by the Company
or the Corporation.

“Equity Securities” means (a) Units or other equity interests in the Company or any Subsidiary of the Company (including other classes or groups thereof having such
relative rights, powers and duties as may from time to time be established by the Manager pursuant to the provisions of this Agreement, including rights, powers and/or duties
senior to existing classes and groups of Units and other equity interests in the Company or any Subsidiary of the Company), (b) obligations, evidences of indebtedness or other
securities or interests convertible or exchangeable into Units or other equity interests in the Company or any Subsidiary of the Company, and (c) warrants, options or other
rights to purchase or otherwise acquire Units or other equity interests in the Company or any Subsidiary of the Company.

“Event of Withdrawal” means the Bankruptcy or dissolution of a Member or the occurrence of any other event that terminates the continued membership of a Member in
the Company. “Event of Withdrawal” shall not include an event that (a) terminates the existence of a Member for income tax purposes (including, without limitation, (i) a
change in entity classification of a Member under Treasury Regulations Section 301.7701-3, (ii) a sale of assets by, or liquidation of, a Member pursuant to an election under
Code Sections 336 or 338, or (iii) merger, severance, or allocation within a trust or among sub-trusts of a trust that is a Member) but that (b) does not terminate the existence of
such Member under applicable state law (or, in the case of a trust that is a Member, does not terminate the trusteeship of the fiduciaries under such trust with respect to all the
Units of such trust that is a Member).

“Exchange Act’ means the Securities Exchange Act of 1934, as amended, and any applicable rules and regulations promulgated thereunder, and any successor to such
statute, rules or regulations.

“Exchange Election Notice” has the meaning set forth in Section 11.03(b).

“Fair Market Value” of a specific asset of the Company will mean the amount which the Company would receive in an all-cash sale of such asset in an arms-length
transaction with a willing unaffiliated third party, with neither party having any compulsion to buy or sell, consummated on the day immediately preceding the date on which
the event occurred which necessitated the determination of the Fair Market Value (and after giving effect to any transfer taxes payable in connection with such sale), as such
amount is determined by the Manager (or, if pursuant to Section 14.02, the Liquidators) in its good faith judgment using all factors, information and data it deems to be
pertinent.

“Fiscal Period” means any interim accounting period within a Taxable Year established by the Manager and which is permitted or required by Section 706 of the Code.

“Fiscal Year” means the Company’s annual accounting period established pursuant to Section 8.02.

“Governmental Entity” means (a) the United States of America, (b) any other sovereign nation, (c) any state, province, district, territory or other political subdivision of (a)
or (b) of this definition, including, but not limited to, any county, municipal or other local subdivision of the foregoing, or (d) any agency, arbitrator or arbitral body, authority,

board, body, bureau, commission, court, department, entity, instrumentality, organization or tribunal exercising executive, legislative, judicial, regulatory or administrative
functions of government on behalf of (a), (b) or (c¢) of this definition.




“Indemnified Person” has the meaning set forth in Section 7.04(a).

“Investment Company Act” means the Investment Company Act of 1940, as amended from time to time.

“IPO” means the initial underwritten public offering of shares of the Corporation’s Class A Common Stock.

“IPO Common Unit Subscription” has the meaning set forth in Section 3.03(a).

“Joinder” means a joinder to this Agreement, in form and substance substantially similar to Exhibit A to this Agreement.
“Law” means all laws, statutes, ordinances, rules and regulations of any Governmental Entity.

“Liquidator” has the meaning set forth in Section 14.02.

“LLC Employee” means an employee of, or other service provider (including, without limitation, any management member whether or not treated as an employee for the
purposes of U.S. federal income tax) to, the Company or any of its Subsidiaries, in each case acting in such capacity.

“Losses” means items of loss or deduction of the Company determined according to Section 5.01(b).
“Manager” has the meaning set forth in Section 6.01.

“Market Price” means, with respect to a share of Class A Common Stock as of a specified date, the last sale price per share of Class A Common Stock, regular way, or if no
such sale took place on such day, the average of the closing bid and asked prices per share of Class A Common Stock, regular way, in either case as reported in the principal
consolidated transaction reporting system with respect to securities listed or admitted to trading on the Stock Exchange or, if the Class A Common Stock is not listed or
admitted to trading on the Stock Exchange, as reported on the principal consolidated transaction reporting system with respect to securities listed on the principal national
securities exchange on which the Class A Common Stock is listed or admitted to trading or, if the Class A Common Stock is not listed or admitted to trading on any national
securities exchange, the last quoted price, or, if not so quoted, the average of the high bid and low asked prices in the over-the-counter market, as reported by the National
Association of Securities Dealers, Inc. Automated Quotation System or, if such system is no longer in use, the principal other automated quotation system that may then be in
use or, if the Class A Common Stock is not quoted by any such system, the average of the closing bid and asked prices as furnished by a professional market maker making a
market in shares of Class A Common Stock selected by the Corporate Board or, in the event that no trading price is available for the shares of Class A Common Stock, the fair
market value of a share of Class A Common Stock, as determined in good faith by the Corporate Board.

“Member” means, as of any date of determination, (a) each of the members named on the Schedule of Members and (b) any Person admitted to the Company as a
Substituted Member or Additional Member in accordance with Article XII, but in each case only so long as such Person is shown on the Company’s books and records as the
owner of one or more Units, each in its capacity as a member of the Company.

“Minimum Gain” means “partnership minimum gain” determined pursuant to Treasury Regulation Section 1.704-2(d).

“Net Loss” means, with respect to a Taxable Year or other Fiscal Period, the excess if any, of Losses for such Taxable Year or other Fiscal Period over Profits for such
Taxable Year or other Fiscal Period (excluding Profits and Losses specially allocated pursuant to Section 5.03 and Section 5.04).

“Net Profit” means, with respect to a Taxable Year or other Fiscal Period, the excess if any, of Profits for such Taxable Year or other Fiscal Period over Losses for such
Taxable Year or other Fiscal Period (excluding Profits and Losses specially allocated pursuant to Section 5.03 and Section 5.04).




“Officer” has the meaning set forth in Section 6.01(b).

“Optionee” means a Person to whom a stock option is granted under any Stock Option Plan.
“Other Agreements” has the meaning set forth in Section 10.04.

“Over-Allotment Contribution” has the meaning set forth in Section 3.03(b).
“Over-Allotment Option” has the meaning set forth in the Recitals.

“Over-Allotment Option Net Proceeds” has the meaning set forth in the Recitals.

“Partnership Tax Audit Rules” means Code Sections 6221 through 6241, as amended by the Bipartisan Budget Act of 2015, together with any guidance issued thereunder
or successor provisions and any similar provision of state or local tax laws.

“Partnership Representative” has the meaning set forth in Section 9.04.

“Percentage Interest” means, as among an individual class of Units and with respect to a Member at a particular time, such Member’s percentage interest in the Company
determined by dividing the number of such Member’s Units of such class by the total number of Units of all Members of such class at such time. The Percentage Interests of the
Members, in the aggregate, shall always equal exactly 100.0000%. The managing member may make adjustments, as necessary, to ensure that the Percentage Interest of each
Member equals exactly 100.0000%.

“Permitted Redemption Event’ means any of the following events, which has or is occurring, or is otherwise satisfied, as of the Redemption Date:

(i) the Redemption is part of one or more Redemptions by a Member and any related persons (within the meaning of Section 267(b) or 707(b)(1) of the Code)
that is part of a “block transfer” within the meaning of Treasury Regulations Section 1.7704-1(e)(2) (for this purpose, treating the Corporation as a “general partner”

within the meaning of Treasury Regulations Section 1.7704-1(k)(1));

(ii) the Redemption is in connection with a PubCo Offer; provided, that any such Redemption pursuant to this clause (ii) shall be effective immediately prior
to the consummation of the closing of the PubCo Offer date (and, for the avoidance of doubt, shall not be effective if such PubCo Offer is not consummated); or

(iii) the Redemption is permitted by the Corporation, in its sole discretion, in connection with circumstances not otherwise set forth herein, if the Corporation
determines, after consultation with Tax Counsel, that the Company would not reasonably be expected to be treated as a “publicly traded partnership” under Section
7704 of the Code (or any successor or similar provision) as a result of or in connection with such Redemption.

“Permitted Transfer” has the meaning set forth in Section 10.02.

“Permitted Transferee” has the meaning set forth in Section 10.02.

“Person” means an individual or any corporation, partnership, limited liability company, trust, unincorporated organization, association, joint venture or any other
organization or entity, whether or not a legal entity.

“Pre-IPO Members” has the meaning set forth in the recitals to this Agreement.

“Private Placement Safe Harbor” means the “private placement” safe harbor set forth in Treasury Regulations Section 1.7704-1(h)(1).
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“Pro rata,” “pro rata portion,” “according to their interests,” “ratably,” “proportionately,” “proportional,” “in proportion to,” “based on the number of Units held,”
“based upon the percentage of Units held,” “based upon the number of Units outstanding,” and other terms with similar meanings, when used in the context of a number of
Units of the Company relative to other Units, means as amongst an individual class of Units, pro rata based upon the number of such Units within such class of Units.

” < 2 <

“Profits” means items of income and gain of the Company determined according to Section 5.01(b).
“PubCo Offer” has the meaning set forth in Section 10.09(b).

“Quarterly Redemption Date” means, cither (x) for each fiscal quarter during any period in which the Company does not reasonably expect to satisfy the requirements of
the Private Placement Safe Harbor, the first Business Day occurring after the 60th day after the expiration of the applicable Quarterly Redemption Notice Period, beginning
with the first applicable Quarterly Redemption Date that will fall on or after the waiver or expiration of any contractual lock-up period relating to the shares of the Corporation
that may be applicable to a Member, (y) for each fiscal quarter during any period in which the Company reasonably expects to satisfy the requirements of the Private Placement
Safe Harbor, the first Business Day following the end of the Redemption Black-Out Period applicable after the Quarterly Redemption Notice Period or (z) such other date as the
Corporation shall determine in its sole discretion; provided, that with respect to clause (x) above, (i) such date is at least 60 days after the expiration of the Quarterly
Redemption Notice Period (unless the Corporation is advised by Tax Counsel that a date that is less than 60 days after the expiration of the Quarterly Redemption Notice Period
would not reasonably be expected (at a “should” or higher level of confidence) to cause the Company to be treated as a “publicly traded partnership” under Section 7704 of the
Code), (ii) the Corporation shall use commercially reasonable efforts to ensure that at least one Quarterly Redemption Date occurs each fiscal quarter and (iii) the Corporation
shall not permit more than four Quarterly Redemption Dates to occur in a fiscal year unless advised by Tax Counsel that each Quarterly Redemption Date after the fourth
Quarterly Redemption Date in a fiscal year would not reasonably be expected (at a “should” or higher level of confidence) to cause the Company to be treated as a “publicly
traded partnership” under Section 7704 of the Code.

“Quarterly Redemption Notice Period” means, for each fiscal quarter, (i) during any period in which the Company does not reasonably expect to satisfy the requirements
of the Private Placement Safe Harbor the period commencing on the third (3rd) Business Day after the day on which the Corporation releases its earnings for the prior fiscal
period, beginning with the first such date that falls on or after the waiver or expiration of any contractual lock-up period relating to the shares of the Corporation that may be
applicable to a Member (or such other date within such quarter as the Corporation shall determine in its sole discretion) and ending five (5) Business Days thereafter, or (ii)
during any period in which the Company reasonably expects to satisfy the requirements of the Private Placement Safe Harbor, the period commencing on the tenth (10th)
Business Day prior to the last Business Day of each fiscal quarter and ending on the last Business Day of each fiscal quarter. Notwithstanding the foregoing, the Corporation
may change the definition of Quarterly Redemption Notice Period with respect to any Quarterly Redemption Notice Period scheduled to occur in a calendar quarter subsequent
to the then-current calendar quarter if (x) the revised definition provides for a Quarterly Redemption Notice Period occurring at least once in each calendar quarter, (y) the first
Quarterly Redemption Notice Period pursuant to the revised definition will occur no less than 10 Business Days from the date written notice of such change is sent to each
Member (other than the Corporation) and (z) the revised definition, together with the revised Quarterly Redemption Date resulting therefrom, do not materially adversely affect
the ability of Members to exercise their Redemption rights pursuant to this Agreement.

“Redeemed Units” has the meaning set forth in Section 11.01(a).
“Redeemed Units Equivalent” means the product of (a) the applicable number of Redeemed Units, multiplied by (b) the Common Unit Redemption Price.
“Redeeming Member” has the meaning set forth in Section 11.01(a).

“Redemption” has the meaning set forth in Section 11.01(a).




“Redemption Black-Out Period” means (i) any “black-out” or similar period under the Corporation’s policies covering trading in the Corporation’s securities to which the
applicable Redeeming Member is subject (or will be subject at such time as it owns Class A Common Stock), which period restricts the ability of such Redeeming Member to
immediately resell shares of Class A Common Stock to be delivered to such Redeeming Member in connection with a Share Settlement and (ii) the period of time commencing
on (x) the date of the declaration of a dividend by the Corporation and ending on the first day following (y) the record date determined by the Board with respect to such
dividend declared pursuant to clause (x), which period of time shall be no longer than 10 Business Days; provided that in no event shall an Redemption Black-Out Period which
respect to clause (ii) of the definition hereof occur more than four times per calendar year.

“Redemption Date” means, (i) in the case of an Unrestricted Redemption, a date specified by the Redeeming Member in the Redemption Notice, which shall not be less
than (5) Business Days after delivery of such Redemption Notice (unless and to the extent that the Manager in its sole discretion agrees in writing to waive such time periods)
or, if no such date is specified, a date determined by the Manager which shall not be less than (5) Business Days nor more than ten (10) Business Days after delivery of such
Redemption Notice, on which the exercise of the Redemption Right shall be completed, (ii) in the case of a Redemption pursuant to a Company Redemption Right, a date, not
less than three (3) Business Days nor more than ten (10) Business Days after delivery of such Company Redemption Notice, on which exercise of the Company Redemption
Right shall be completed and (iii) in any other case, the Quarterly Redemption Date; provided, that if the Redemption Date for any Redemption with respect to which the
Corporation elects to make a Share Settlement would otherwise fall within any Redemption Black-Out Period, then the Redemption Date shall occur on the next Business Day
following the end of such Redemption Black-Out Period.

“Redemption Notice” has the meaning set forth in Section 11.01(a).

“Redemption Right” has the meaning set forth in Section 11.01(a).

“Registration Rights Agreement” means that certain Registration Rights Agreement, dated as of the Effective Date, by and among the Corporation, certain of the Members
as of the Effective Date and certain other Persons whose signatures are affixed thereto (together with any joinder thereto from time to time by any successor or assign to any
party to such agreement) (as it may be amended from time to time in accordance with its terms).

“Restricted Retraction Notice” has the meaning set forth in Section 11.01(c).

“Retraction Notice” has the meaning set forth in Section 11.01(c).

“Schedule of Members” has the meaning set forth in Section 3.01(b).

“SEC” means the Securities and Exchange Commission, including any governmental body or agency succeeding to the functions thereof.

“Secondary Offering” means a follow-on or secondary public offering of shares of Class A Common Stock by the Corporation following the IPO.

“Securities Act” means the U.S. Securities Act of 1933, as amended, and applicable rules and regulations thereunder, and any successor to such statute, rules or regulations.
Any reference herein to a specific section, rule or regulation of the Securities Act shall be deemed to include any corresponding provisions of future Law.

“Share Settlement” means a number of shares of Class A Common Stock (together with any Corresponding Rights) equal to the number of Redeemed Units.
“Stock Exchange” means the New York Stock Exchange.

“Stock Option Plan” means any stock option plan now or hereafter adopted by the Company or by the Corporation, including the Corporate Incentive Award Plan.
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“Subsidiary” means, with respect to any Person, any corporation, limited liability company, partnership, association or business entity of which (a) if a corporation, a
majority of the total voting power of shares of stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees
thereof is at the time owned or controlled, directly or indirectly, by that Person or one or more of the other Subsidiaries of that Person or a combination thereof, or (b) if a
limited liability company, partnership, association or other business entity (other than a corporation), a majority of the voting interests thereof are at the time owned or
controlled, directly or indirectly, by any Person or one or more Subsidiaries of that Person or a combination thereof. For purposes hereof, references to a “Subsidiary” of the
Company shall be given effect only at such times that the Company has one or more Subsidiaries, and, unless otherwise indicated, the term “Subsidiary” refers to a Subsidiary
of the Company.

“Substituted Member” means a Person that is admitted as a Member to the Company pursuant to Section 12.01.
“Supplemental Tax Distribution” has the meaning set forth in Section 4.01(b)(ii).

“Tax Counsel” means a nationally recognized law or accounting firm.

“Tax Distributions” has the meaning set forth in Section 4.01(b)(i).

“Tax Distribution Date” means April 15th, June 15th, September 15th, December 15th and January 15th (or such other dates for which individuals or corporations are
required to make quarterly estimated tax payments for U.S. federal income tax purposes).

“Tax Receivable Agreement” means that certain Tax Receivable Agreement, dated as of the Effective Date, by and among the Corporation, the Company, the TRA Party
Representative and the TRA Parties (as such terms are defined in the Tax Receivable Agreement) (together with any joinder thereto from time to time by any successor or assign
to any party to such agreement), as it may be amended from time to time in accordance with its terms.

“Taxable Year” means the Company’s accounting period for U.S. federal income tax purposes determined pursuant to Section 9.02.

“Trading Day” means a day on which the Stock Exchange or such other principal United States securities exchange on which the Class A Common Stock is listed or
admitted to trading is open for the transaction of business (unless such trading shall have been suspended for the entire day).

“Transfer” (and, with a correlative meaning, “Transferring”) means any sale, transfer, assignment, redemption, pledge, encumbrance or other disposition of (whether
directly or indirectly, whether with or without consideration and whether voluntarily or involuntarily or by operation of Law) (a) any interest (legal or beneficial) in any Equity
Securities or (b) any equity or other interest (legal or beneficial) in any Member if substantially all of the assets of such Member consist solely of Units.

“Treasury Regulations” means the final, temporary and (to the extent they can be relied upon) proposed regulations under the Code, as promulgated from time to time
(including corresponding provisions and succeeding provisions) as in effect for the relevant taxable period.

“Underwriting Agreement” means the Underwriting Agreement, dated as of [ @], 2025, by and among the Corporation, the Company and Stifel Nicolaus & Co.
Incorporated and William Blair & Company, L.L.C., as representatives of the several underwriters listed therein.

“Unit” means the fractional interest of a Member in Profits, Losses and Distributions of the Company, and otherwise having the rights and obligations specified with

respect to “Units” in this Agreement; provided, however, that any class or group of Units issued shall have the relative rights, powers and duties set forth in this Agreement
applicable to such class or group of Units.
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“Unrestricted Redemptions” means any Redemption that is (i) in connection with a Permitted Redemption Event or (ii) that occurs during a taxable year in which the
Company reasonably expects to satisfy the requirements of the Private Placement Safe Harbor and such Redemption is for an amount equal to at least 2,000 Common Units.

“Unvested Corporate Shares” means shares of Class A Common Stock issuable pursuant to awards granted under the Corporate Incentive Award Plan that are not Vested
Corporate Shares.

“Value” means (a) for any Stock Option Plan, the Market Price for the Trading Day immediately preceding the date of exercise of a stock option under such Stock Option
Plan and (b) for any Equity Plan other than a Stock Option Plan, the Market Price for the Trading Day immediately preceding the Vesting Date.

“Vested Corporate Shares” means the shares of Class A Common Stock issued pursuant to awards granted under the Corporate Incentive Award Plan that are vested
pursuant to the terms thereof or any award or similar agreement relating thereto.

ARTICLE II
ORGANIZATIONAL MATTERS

Section 2.01 Formation of Company. The Company was formed on September 16, 2025 pursuant to the provisions of the Delaware Act. The filing of the Certificate
with the Secretary of State of the State of Delaware are hereby ratified and confirmed in all respects.

restating and superseding the First Amended and Restated LLC Agreement in its entirety and otherwise establishing the affairs of the Company and the conduct of its business
in accordance with the provisions of the Delaware Act. The Members hereby agree that during the term of the Company set forth in Section 2.06 the rights and obligations of
the Members with respect to the Company will be determined in accordance with the terms and conditions of this Agreement and the Delaware Act. No provision of this
Agreement shall be in violation of the Delaware Act and to the extent any provision of this Agreement is in violation of the Delaware Act, such provision shall be void and of
no effect to the extent of such violation without affecting the validity of the other provisions of this Agreement. Neither any Member nor the Manager nor any other Person shall
have appraisal rights with respect to any Units.

Section 2.02 Amendment and Restatement of Limited Liability Company Agreement. The Members hereby execute this Agreement for the purpose of amending,

Section 2.03 Name. The name of the Company is “Cardinal Civil Contracting Holdings LLC.” The Manager in its sole discretion may change the name of the
Company at any time and from time to time. Notification of any such change shall be given to all of the Members. The Company’s business may be conducted under its name
and/or any other name or names deemed advisable by the Manager.

Section 2.04 Purpose; Powers. The primary business and purpose of the Company shall be to engage in such activities as are permitted under the Delaware Act and
determined from time to time by the Manager in accordance with the terms and conditions of this Agreement. The Company shall have the power and authority to take (directly
or indirectly through its Subsidiaries) any and all actions and engage in any and all activities necessary, appropriate, desirable, advisable, ancillary or incidental to accomplish
the foregoing purpose.

Section 2.05 Principal Office; Registered Office. The principal office of the Company shall be located at such place or places as the Manager may from time to time
designate, each of which may be within or outside the State of Delaware. The address of the registered office of the Company in the State of Delaware and the registered agent
for service of process on the Company in the State of Delaware shall be the office and registered agent named in the Certificate. The Manager may from time to time change the
Company’s registered agent and registered office in the State of Delaware.
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Section 2.06 Term. The term of the Company commenced upon the filing of the Certificate in accordance with the Delaware Act and shall continue in perpetuity unless
dissolved in accordance with the provisions of Article XIV.

Section 2.07 No State-Law Partnership. The Members intend that the Company not be a partnership (including, without limitation, a limited partnership) or joint
venture, and that no Member be a partner or joint venturer of any other Member by virtue of this Agreement, for any purposes other than as set forth in the last sentence of this
Section 2.07, and neither this Agreement nor any other document entered into by the Company or any Member relating to the subject matter hereof shall be construed to suggest
otherwise. The Members intend that the Company shall be treated as a partnership for U.S. federal and, if applicable, state or local income tax purposes, and that each Member
and the Company shall file all tax returns and shall otherwise take all tax and financial reporting positions in a manner consistent with such treatment.

ARTICLE III
MEMBERS; UNITS; CAPITALIZATION

Section 3.01 Members.

(a) (i) In connection with the Master Reorganization Agreement, (A) the Corporation acquired the non-economic Manager interest and Common Units, and
was admitted as a Member and (B) the Corporation may acquire additional Common Units (including in connection with the IPO).

(b) The Company shall maintain a schedule setting forth: (i) the name and address of each Member and (ii) the aggregate number of outstanding Units and the
number and class of Units held by each Member (such schedule, the “Schedule of Members”). The applicable Schedule of Members in effect as of the Effective Date and after
giving effect to the Recapitalization and the other transactions occurring in connection with the IPO is set forth as Schedule 2 to this Agreement. The Company shall also
maintain a record of (1) the aggregate amount of cash Capital Contributions that has been made by the Members with respect to their Units and (2) the Fair Market Value of any
property other than cash contributed by the Members with respect to their Units (including, if applicable, a description and the amount of any liability assumed by the Company
or to which contributed property is subject) in its books and records. The Schedule of Members may be updated by the Manager in the Company’s books and records from time
to time, and as so updated, it shall be the definitive record of ownership of each Unit of the Company and all relevant information with respect to each Member. The Company
shall be entitled to recognize the exclusive right of a Person registered on its records as the owner of Units for all purposes and shall not be bound to recognize any equitable or
other claim to or interest in Units on the part of any other Person, whether or not it shall have express or other notice thereof, except as otherwise provided by the Delaware Act.

(c) No Member shall be required or, except as approved by the Manager pursuant to Section 6.01 and in accordance with the other provisions of this
Agreement, permitted to (i) loan any money or property to the Company, (ii) borrow any money or property from the Company or (iii) make any additional Capital
Contributions.

(d) Each Member (or transferee thereof) that is treated for U.S. federal income tax purposes as a partnership, S-corporation or grantor trust (or if the Member
is a disregarded entity and the Person treated for U.S. federal income tax purposes as the owner of the Member is a partnership, S-corporation, or grantor trust, such partnership,
S-corporation or grantor trust), upon receipt of Common Units, represents that such Member was not formed or used for the principal purpose or as one of its principal purposes
to permit the Company to satisfy the Private Placement Safe Harbor (as described in Treasury Regulations Section 1.7704-1(h)(3)).

Section 3.02 Units.
(a) Interests in the Company shall be represented by Units, or such other securities of the Company, in each case as the Manager may establish in its discretion

in accordance with the terms and subject to the restrictions hereof. At the Effective Date, the Units will be comprised of a single class of Common Units.
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(b) Subject to Section 3.04(a), the Manager may (i) issue additional Common Units at any time in its sole discretion and (ii) create one or more classes or
series of Units or preferred Units solely to the extent such new class or series of Units or preferred Units are substantially economically equivalent to a class of common or
other stock of the Corporation or class or series of preferred stock of the Corporation, respectively; provided, that as long as there are any Members (other than the Corporation
and its Subsidiaries) (i) no such new class or series of Units may deprive such Members of, or dilute or reduce, the allocations and distributions they would have received, and
the other rights and benefits to which they would have been entitled, in respect of their Units if such new class or series of Units had not been created and (ii) no such new class
or series of Units may be issued, in each case, except to the extent (and solely to the extent) the Company actually receives cash in an aggregate amount, or other property with
a Fair Market Value in an aggregate amount, equal to the aggregate distributions that would be made in respect of such new class or series of Units if the Company were
liquidated immediately after the issuance of such new class or series of Units.

(c) Subject to Sections 15.03(b) and Section 15.03(c), the Manager may amend this Agreement, without the consent of any Member or any other Person, in

Section 3.03 Recapitalization; the Corporation’s Capital Contribution; the Corporation’s Purchase of Common Units.

(a) Following the Recapitalization and pursuant to the Master Reorganization Agreement, the Company shall issue to the Corporation, and the Corporation
will acquire, (i) a number of newly issued Common Units with a portion of the IPO Net Proceeds payable to the Company upon consummation of the IPO (the “ZPO Common
Unit Subscription”) and (ii) a number of Common Units redeemed from Pre-IPO Members at the Common Unit Redemption Price in connection with the consummation of the
TPO, and the Corporation is hereby admitted as a Member. The number of Common Units to be issued in the IPO, in the aggregate, shall be equal to the number of shares of
Class A Common Stock outstanding after completion of the IPO (excluding any shares of Class A Common Stock pursuant to the Over-Allotment Option). In addition, to the
extent the underwriters in the IPO exercise the Over-Allotment Option in whole or in part, upon the exercise of the Over-Allotment Option, the Corporation will contribute the
Over-Allotment Option Net Proceeds to the Company in exchange for newly issued Common Units pursuant to the Master Reorganization Agreement, and such issuance of
additional Common Units shall be reflected on the Schedule of Members (the “Over-Allotment Contribution”). The number of Common Units issued in the Over-Allotment
Contribution, in the aggregate, shall be equal to the number of shares of Class A Common Stock issued by the Corporation in such exercise of the Over-Allotment Option. For
the avoidance of doubt, the Corporation shall be admitted as a Member with respect to all Common Units it holds from time to time.

Section 3.04 Authorization and Issuance of Additional Units.

(a) Except as otherwise determined by the Manager in good faith to be fair and reasonable to the shareholders and other equityholders of the Corporation and
to the Members to preserve the intended economic effect of this Section 3.04, Section 11.01 and the other provisions hereof:

(i) the Company and the Corporation shall undertake all actions, including, without limitation, an issuance, reclassification, distribution, division or
recapitalization, with respect to the Common Units and the Class A Common Stock or Class B Common Stock, as applicable, to maintain at all times (i) a one-to-one
ratio between the number of Common Units owned by the Corporation, directly or indirectly, and the number of outstanding shares of Class A Common Stock and (ii)
a one-to-one ratio between the number of Common Units owned by Members (other than the Corporation and its wholly owned Subsidiaries), directly or indirectly,
and the number of outstanding shares of Class B Common Stock owned by such Members, directly or indirectly, in each case, disregarding, for purposes of
maintaining the one-to-one ratio, (A) Unvested Corporate Shares, (B) treasury stock or (C) preferred stock or other debt or equity securities (including, without
limitation, warrants, options or rights) issued by the Corporation that are convertible into or exercisable or exchangeable for Class A Common Stock or Class B
Common Stock (except to the extent the net proceeds from such other securities, including any exercise or purchase price payable upon conversion, exercise or
exchange thereof, has been contributed by the Corporation to the equity capital of the Company);
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(ii) in the event the Corporation issues, transfers or delivers from treasury stock or repurchases Class A Common Stock, the Manager and the Corporation
shall take all actions such that, after giving effect to all such issuances, transfers, deliveries or repurchases, the number of outstanding Common Units owned, directly
or indirectly, by the Corporation will equal on a one-for-one basis the number of outstanding shares of Class A Common Stock;

(iii) in the event the Corporation issues, transfers or delivers from treasury stock or repurchases or redeems the Corporation’s preferred stock, the Manager
and the Corporation shall take all actions such that, after giving effect to all such issuances, transfers, deliveries, repurchases or redemptions, the Corporation, directly
or indirectly, holds (in the case of any issuance, transfer or delivery) or ceases to hold (in the case of any repurchase or redemption) equity interests in the Company
which (in the good faith determination by the Manager) are in the aggregate substantially economically equivalent to the outstanding preferred stock of the Corporation
so issued, transferred, delivered, repurchased or redeemed; and

(iv) the Company and the Corporation shall not undertake any subdivision (by any Common Unit split, stock split, Common Unit distribution, stock
distribution, reclassification, division, recapitalization or similar event) or combination (by reverse Common Unit split, reverse stock split, reclassification, division,
recapitalization or similar event) of the Common Units, Class A Common Stock or Class B Common Stock, as applicable, that is not accompanied by an identical
subdivision or combination of Class A Common Stock, Class B Common Stock or Common Units, respectively, to maintain at all times (x) a one-to-one ratio between
the number of Common Units owned, directly or indirectly, by the Corporation and the number of outstanding shares of Class A Common Stock or (y) a one-to-one
ratio between the number of Common Units owned by Members (other than the Corporation and its Subsidiaries) and the number of outstanding shares of Class B
Common Stock, in each case, unless such action is necessary to maintain at all times a one-to-one ratio between either the number of Common Units owned, directly
or indirectly, by the Corporation and the number of outstanding shares of Class A Common Stock or the number of Common Units owned by Members (other than the
Corporation and its Subsidiaries) and the number of outstanding shares of Class B Common Stock as contemplated by the first sentence of this Section 3.04(a).

(b) The Company shall only be permitted to issue additional Common Units, and/or establish other classes or series of Units or other Equity Securities in the
Company to the Persons and on the terms and conditions provided for in Section 3.02, this Section 3.04, Section 3.10 and Section 3.11. Subject to the foregoing, the Manager
may cause the Company to issue additional Common Units authorized under this Agreement and/or establish other classes or series of Units or other Equity Securities in the
Company at such times and upon such terms as the Manager shall determine and the Manager shall amend this Agreement as necessary in connection with the issuance of
additional Common Units and admission of additional Members under this Section 3.04 without the requirement of any consent or acknowledgement of any other Member.

(c) Notwithstanding any other provision of this Agreement (including Section 3.04(a), if the Corporation acquires or holds any material amount of cash in
excess of any monetary obligations it reasonably anticipates, the Corporation may, in its sole discretion:

(i) contribute (or cause to be contributed) such excess cash amount to the Company in exchange for a number of Common Units or other Equity Securities of
the Company determined in its sole discretion, and distribute to the holders of Class A Common Stock shares of Class A Common Stock (if the Company issues
Common Units to the Corporation) or such other equity securities of the Corporation (if the Company issues Equity Securities of the Company other than Common
Units to the Corporation) corresponding to the Equity Securities issued by the Company and with substantially the same rights to dividends and distributions
(including distributions upon liquidation, but taking into account differences resulting from any tax or other liabilities borne by the Corporation) and other economic
rights as those of such Equity Securities of the Company issued; or

(ii) use such excess cash amount in such other manner, and make such other adjustments to or take such other actions with respect to the capitalization of the

Corporation and the Company, as the Corporation in good faith determines to be fair and reasonable to the shareholders and other equityholders of the Corporation and
to the Members to preserve the intended economic effect of this Section 3.04, Section 11.01 and the other provisions hereof.
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Section 3.05 Repurchase or Redemption of Shares of Class A Common Stock. Except as otherwise determined by the Manager in connection with the use of cash or
other assets held by the Corporation, if at any time, any shares of Class A Common Stock are repurchased or redeemed (whether by exercise of a put or call, automatically or by
means of another arrangement) by the Corporation for cash, then the Manager shall cause the Company, immediately prior to such repurchase or redemption of Class A
Common Stock, to redeem a corresponding number of Common Units held (directly or indirectly) by the Corporation, at an aggregate redemption price equal to the aggregate
purchase or redemption price of the shares of Class A Common Stock being repurchased or redeemed by the Corporation (plus any expenses related thereto) and upon such
other terms as are the same for the shares of Class A Common Stock being repurchased or redeemed by the Corporation; provided, if the Corporation uses the net proceeds from
an issuance of Class A Common Stock (solely to the extent such net proceeds were not contributed to the Company and an equal number of Common Units were issued in
connection with such issuance of Class A Common Stock in accordance with this Agreement) to fund such repurchase or redemption, then the Company shall not redeem or
cancel a corresponding number of Common Units held (directly or indirectly) by the Corporation. Notwithstanding any provision to the contrary contained in this Agreement,
the Company shall not make any repurchase or redemption if such repurchase or redemption would violate any applicable Law.

(a) Units shall not be certificated unless otherwise determined by the Manager. If the Manager determines that one or more Units shall be certificated, each
such certificate shall be signed by or in the name of the Company, by the Chief Executive Officer, Chief Financial Officer, General Counsel, Secretary or any other officer
designated by the Manager, representing the number of Units held by such holder. Such certificate shall be in such form (and shall contain such legends) as the Manager may
determine. Any or all of such signatures on any certificate representing one or more Units may be a facsimile, engraved or printed, to the extent permitted by applicable Law.
No Units shall be treated as a “security” within the meaning of Article 8 of the Uniform Commercial Code unless all Units then outstanding are certificated; notwithstanding
anything to the contrary herein, including Section 15.03, the Manager is authorized to amend this Agreement in order for the Company to opt-in to the provisions of Article 8 of
the Uniform Commercial Code without the consent or approval of any Member of any other Person.

(b) If Units are certificated, the Manager may direct that a new certificate representing one or more Units be issued in place of any certificate theretofore
issued by the Company alleged to have been lost, stolen or destroyed, upon delivery to the Manager of an affidavit of the owner or owners of such certificate, setting forth such
allegation. The Manager may require the owner of such lost, stolen or destroyed certificate, or such owner’s legal representative, to give the Company a bond sufficient to
indemnify it against any claim that may be made against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of any such new certificate.

(c) To the extent Units are certificated, upon surrender to the Company or the transfer agent of the Company, if any, of a certificate for one or more Units, duly
endorsed or accompanied by appropriate evidence of succession, assignment or authority to transfer, in compliance with the provisions hereof, the Company shall issue a new
certificate representing one or more Units to the Person entitled thereto, cancel the old certificate and record the transaction upon its books. Subject to the provisions of this
Agreement, the Manager may prescribe such additional rules and regulations as it may deem appropriate relating to the issue, Transfer and registration of Units.

Section 3.07 Negative Capital Accounts. No Member shall be required to pay to any other Member or the Company any deficit or negative balance which may exist
from time to time in such Member’s Capital Account (including upon and after dissolution of the Company).

Section 3.08 No Withdrawal. No Person shall be entitled to withdraw any part of such Person’s Capital Contribution or Capital Account or to receive any Distribution
from the Company, except as expressly provided in this Agreement.

Section 3.09 Loans From Members. Loans by Members to the Company shall not be considered Capital Contributions. Subject to the provisions of Section 3.01(c), the
amount of any such advances shall be a debt of the Company to such Member and shall be payable or collectible in accordance with the terms and conditions upon which such
advances are made.




(a) Options Granted to Persons other than LLC Employees. If at any time or from time to time, in connection with any Stock Option Plan, a stock option
granted over shares of Class A Common Stock to a Person other than an LLC Employee is duly exercised:

(i) The Corporation shall, as soon as practicable after such exercise, make a Capital Contribution to the Company in an amount equal to the exercise price paid
to the Corporation by such exercising Person in connection with the exercise of such stock option.

(ii) Notwithstanding the amount of the Capital Contribution actually made pursuant to Section 3.10(a)(i), the Corporation shall be deemed to have contributed
to the Company as a Capital Contribution, in lieu of the Capital Contribution actually made and in consideration of additional Common Units, an amount equal to the
Value of a share of Class A Common Stock as of the date of such exercise multiplied by the number of shares of Class A Common Stock then being issued by the

Corporation in connection with the exercise of such stock option.

to the number of shares of Class A Common Stock for which such option was exercised.

(b) Options Granted to LLC Employees. If at any time or from time to time, in connection with any Stock Option Plan, a stock option granted over shares of
Class A Common Stock to an LLC Employee is duly exercised:

(i) The Corporation shall sell to the Optionee, and the Optionee shall purchase from the Corporation, for a cash price per share equal to the Value of a share of
Class A Common Stock at the time of the exercise, the number of shares of Class A Common Stock equal to the quotient of (x) the exercise price payable by the
Optionee in connection with the exercise of such stock option divided by (y) the Value of a share of Class A Common Stock at the time of such exercise.

(ii) The Corporation shall sell to the Company (or if the Optionee is an employee of, or other service provider to, a Subsidiary, the Corporation shall sell to
such Subsidiary), and the Company (or such Subsidiary, as applicable) shall purchase from the Corporation, a number of shares of Class A Common Stock equal to the
difference between (x) the number of shares of Class A Common Stock as to which such stock option is being exercised minus (y) the number of shares of Class A
Common Stock sold pursuant to Section 3.10(b)(i) hereof. The purchase price per share of Class A Common Stock for such sale of shares of Class A Common Stock to

the Company (or such Subsidiary) shall be the Value of a share of Class A Common Stock as of the date of exercise of such stock option.

(iii) The Company shall transfer to the Optionee (or if the Optionee is an employee of, or other service provider to, a Subsidiary, the Subsidiary shall transfer
to the Optionee) at no additional cost to such LLC Employee and as additional compensation (and not a distribution) to such LLC Employee, the number of shares of

(iv) The Corporation shall, as soon as practicable after such exercise, make a Capital Contribution to the Company in an amount equal to all proceeds received
(from whatever source, but excluding any payment in respect of payroll taxes or other withholdings) by the Corporation in connection with the exercise of such stock
option. The Corporation shall receive for such Capital Contribution, a number of Common Units equal to the number of shares of Class A Common Stock for which
such option was exercised.

(¢) Restricted Stock Granted to LLC Employees. If at any time or from time to time, in connection with any Equity Plan (other than a Stock Option Plan), any
shares of Class A Common Stock are issued to an LLC Employee (including any shares of Class A Common Stock that are subject to forfeiture in the event such LLC
Employee terminates his or her employment with the Company or any Subsidiary) in consideration for services performed for the Company or any Subsidiary:

(i) The Corporation shall issue such number of shares of Class A Common Stock as are to be issued to such LLC Employee in accordance with the Equity

Plan;
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(ii) On the date (such date, the “Vesting Date”) that the Value of such shares is includible in taxable income of such LLC Employee, the following events will
be deemed to have occurred: (1) the Corporation shall be deemed to have sold such shares of Class A Common Stock to the Company (or if such LLC Employee is an
employee of, or other service provider to, a Subsidiary, to such Subsidiary) for a purchase price equal to the Value of such shares of Class A Common Stock, (2) the
Company (or such Subsidiary) shall be deemed to have delivered such shares of Class A Common Stock to such LLC Employee, (3) the Corporation shall be deemed
to have contributed the purchase price for such shares of Class A Common Stock to the Company as a Capital Contribution, and (4) in the case where such LLC
Employee is an employee of a Subsidiary, the Company shall be deemed to have contributed such amount to the capital of the Subsidiary; and

(iii) The Company shall issue to the Corporation on the Vesting Date a number of Common Units equal to the number of shares of Class A Common Stock
issued under Section 3.10(c)(i) in consideration for a Capital Contribution that the Corporation is deemed to make to the Company pursuant to clause (3) of Section

(d) Future Stock Incentive Plans. Nothing in this Agreement shall be construed or applied to preclude or restrain the Corporation from adopting, modifying or
terminating stock incentive plans for the benefit of employees, directors or other business associates of the Corporation, the Company or any of their respective Affiliates. The
Members acknowledge and agree that, in the event that any such plan is adopted, modified or terminated by the Corporation, amendments to this Section 3.10 may become
necessary or advisable and that any approval or consent to any such amendments requested by the Corporation shall be deemed granted by the Manager and the Members, as
applicable, without the requirement of any further consent or acknowledgement of any other Member.

(e) Anti-dilution adjustments. For all purposes of this Section 3.10, the number of shares of Class A Common Stock and the corresponding number of
Common Units shall be determined after giving effect to all anti-dilution or similar adjustments that are applicable, as of the date of exercise or vesting, to the option, warrant,
restricted stock or other equity interest that is being exercised or becomes vested under the applicable Stock Option Plan or other Equity Plan and applicable award or grant
documentation.

Section 3.11 Dividend Reinvestment Plan, Cash Option Purchase Plan, Stock Incentive Plan or Other Plan. Except as may otherwise be provided in this Article 111, all
amounts received or deemed received by the Corporation in respect of any dividend reinvestment plan, cash option purchase plan, stock incentive or other stock or subscription
plan or agreement, either (a) shall be utilized by the Corporation to effect open market purchases of shares of Class A Common Stock, or (b) if the Corporation elects instead to
issue new shares of Class A Common Stock with respect to such amounts, shall be contributed by the Corporation to the Company in exchange for additional Common Units.
Upon such contribution, the Company will issue to the Corporation a number of Common Units equal to the number of new shares of Class A Common Stock so issued.

ARTICLE IV
DISTRIBUTIONS

Section 4.01 Distributions.

(a) Distributable Cash, Other Distributions. To the extent permitted by applicable Law and hereunder, Distributions to Members may be declared by the
Manager out of Distributable Cash or other funds or property legally available therefor in such amounts, at such time and on such terms (including the payment dates of such
Distributions) as the Manager in its sole discretion shall determine using such record date as the Manager may designate. All Distributions made under this Section 4.01 shall be
made to the Members as of the close of business on such record date on a pro rata basis in accordance with each Member’s Percentage Interest; provided, however; that the
Manager shall have the obligation to make Distributions as set forth in Sections 4.01(b) and 14.02; provided, further, that notwithstanding any other provision herein to the
contrary, no Distributions shall be made to any Member to the extent such Distribution would render the Company insolvent or violate the Delaware Act. For purposes of the
foregoing sentence, insolvency means the inability of the Company to meet its payment obligations when due.
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(b) Tax Distributions.

(i) With respect to each Fiscal Year, the Company shall, to the extent permitted by (A) applicable Law and (B) by the terms of any Credit Agreement, make
cash distributions (“ZTax Distributions”) to each Member, pro rata, in accordance with each Member’s Percentage Interest at such times and in such amounts as
necessary for the Corporation to timely (x) satisfy all of its U.S. federal, state and local and non-U.S. tax liabilities, and (y) meet its obligations pursuant to the Tax
Receivable Agreement.

(i) If a Member (other than the Corporation) has an Assumed Tax Liability at a Tax Distribution Date in excess of the sum of the amount of distributions
made to such Member under Section 4.01(b)(i), the Company may make distributions to such Member up to an amount equal to such excess (a “Supplemental Tax
Distribution”). To the extent a Member otherwise would be entitled to receive less than its Percentage Interest of the aggregate Supplemental Tax Distributions to be

their Percentage Interests and the Company may make future Supplemental Tax Distributions as soon as funds become available sufficient to pay the remaining portion
of the Supplemental Tax Distributions to which such Members are otherwise entitled.

(iii) If all or a portion of a Member’s Units are transferred, sold or otherwise disposed, then the transferor shall have no further right to receive any further
Distributions in respect of such transferred Units and any subsequent distributions to the transferee shall be determined with regard to amounts previously distributed
to the transferor.

ARTICLE V
CAPITAL ACCOUNTS; ALLOCATIONS; TAX MATTERS

Section 5.01 Capital Accounts.

(a) The Company shall maintain a separate Capital Account for each Member according to the rules of Treasury Regulations Section 1.704-1(b)(2)(iv). For
this purpose, the Company may (in the discretion of the Manager), upon the occurrence of the events specified in Treasury Regulation Section 1.704-1(b)(2)(iv)(f), increase or
decrease the Capital Accounts in accordance with the rules of such Treasury Regulation and Treasury Regulation Section 1.704-1(b)(2)(iv)(g) to reflect a revaluation of the
Company’s property.

(b) For purposes of computing the amount of any item of income, gain, loss or deduction with respect to the Company to be allocated pursuant to this Article
V and to be reflected in the Capital Accounts of the Members, the determination, recognition and classification of any such item shall be the same as its determination,
recognition and classification for U.S. federal income tax purposes (including any method of depreciation, cost recovery or amortization used for this purpose); provided,
however, that:

(i) The computation of all items of income, gain, loss and deduction shall include those items described in Code Section 705(a)(1)(B) or Code Section 705(a)
(2)(B) and Treasury Regulation Section 1.704-1(b)(2)(iv)(i), without regard to the fact that such items are not includible in gross income or are not deductible for U.S.
federal income tax purposes.

(ii) If the Book Value of any property of the Company is adjusted pursuant to Treasury Regulation Section 1.704-1(b)(2)(iv)(e) or (f), the amount of such

adjustment shall be taken into account as gain or loss from the disposition of such property.
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(iii) Items of income, gain, loss or deduction attributable to the disposition of property of the Company having a Book Value that differs from its adjusted
basis for tax purposes shall be computed by reference to the Book Value of such property.

(iv) Items of depreciation, amortization and other cost recovery deductions with respect to property of the Company having a Book Value that differs from its
adjusted basis for tax purposes shall be computed by reference to the property’s Book Value in accordance with Treasury Regulation Section 1.704-1(b)(2)(iv)(g).

(v) To the extent an adjustment to the adjusted tax basis of any asset of the Company pursuant to Code Sections 732(d), 734(b) or 743(b) is required, pursuant
to Treasury Regulation Section 1.704-1(b)(2)(iv)(m), to be taken into account in determining Capital Accounts, the amount of such adjustment to the Capital Accounts
shall be treated as an item of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases such basis).

Section 5.02 Allocations. Except as otherwise provided in Section 5.03 and Section 5.04, Net Profits and Net Losses for any Taxable Year or other Fiscal Period (and to
the extent determined necessary and appropriate by the Manager to achieve the resulting Capital Account balances described below, any allocable items of gross income, gain,
loss and expense includable in the computation of Profits and Losses) shall be allocated among the Members in a manner such that, after giving effect to the special allocations
set forth in Section 5.03 and all Distributions through the end of such Taxable Year or other Fiscal Period, the Capital Account balances of the Members are, as nearly as
possible, pro rata in accordance with their respective Percentage Interests.

Section 5.03 Regulatory Allocations.

(a) Losses attributable to partner nonrecourse debt (as defined in Treasury Regulation Section 1.704-2(b)(4)) shall be allocated in the manner required by
Treasury Regulation Section 1.704-2(i). If there is a net decrease during a Taxable Year or other Fiscal Period in partner nonrecourse debt minimum gain (as defined in Treasury
Regulation Section 1.704-2(i)(3)), Profits for such Taxable Year or other Fiscal Period (and, if necessary, for subsequent Taxable Years or other Fiscal Periods) shall be allocated
to the Members in the amounts and of such character as determined according to Treasury Regulation Section 1.704-2(i)(4).

(b) Nonrecourse deductions (as determined according to Treasury Regulation Section 1.704-2(b)(1)) for any Taxable Year or other Fiscal Period shall be
allocated pro rata among the Members in accordance with their Percentage Interests. Except as otherwise provided in Section 5.03(a), if there is a net decrease in the Minimum
Gain during any Taxable Year or other Fiscal Period, each Member shall be allocated Profits for such Taxable Year or other Fiscal Period (and, if necessary, for subsequent
Taxable Years or other Fiscal Periods) in the amounts and of such character as determined according to Treasury Regulation Section 1.704-2(f). This Section 5.03(b), is intended
to be a minimum gain chargeback provision that complies with the requirements of Treasury Regulation Section 1.704-2(f), and shall be interpreted in a manner consistent
therewith.

(c) If any Member that unexpectedly receives an adjustment, allocation or Distribution described in Treasury Regulation Section 1.704-1(b)(2)(ii)(d)(4), (5)
and (6) has an Adjusted Capital Account Deficit as of the end of any Taxable Year or other Fiscal Period, computed after the application of Sections 5.03(a) and 5.03(b) but
before the application of any other provision of this Article V, then Profits for such Taxable Year or other Fiscal Period shall be allocated to such Member in proportion to, and
to the extent of, such Adjusted Capital Account Deficit. This Section 5.03(c) is intended to be a qualified income offset provision as described in Treasury Regulation Section
1.704-1(b)(2)(ii)(d) and shall be interpreted in a manner consistent therewith.

(d) If the allocation of Net Losses to a Member as provided in Section 5.02 would create or increase an Adjusted Capital Account Deficit, there shall be
allocated to such Member only that amount of Losses as will not create or increase an Adjusted Capital Account Deficit. The Net Losses that would, absent the application of
the preceding sentence, otherwise be allocated to such Member shall be allocated to the other Members in accordance with their relative Percentage Interests, subject to this
Section 5.03(d).
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are required to be made pursuant to Treasury Regulation Section 1.704-1(b)(2)(iv)(j), (k) and (m).

(f) The allocations set forth in Section 5.03(a) through and including Section 5.03(e) (the “Regulatory Allocations™) are intended to comply with certain
requirements of Sections 1.704-1(b) and 1.704-2 of the Treasury Regulations. The Regulatory Allocations may not be consistent with the manner in which the Members intend
to allocate Profit and Loss of the Company or make Distributions. Accordingly, notwithstanding the other provisions of this Article V, but subject to the Regulatory Allocations,
income, gain, deduction and loss with respect to the Company shall be reallocated among the Members so as to eliminate the effect of the Regulatory Allocations and thereby
cause the respective Capital Accounts of the Members to be in the amounts (or as close thereto as possible) they would have been if Profit and Loss (and such other items of
income, gain, deduction and loss) had been allocated without reference to the Regulatory Allocations. In general, the Members anticipate that this will be accomplished by
specially allocating other Profit and Loss (and such other items of income, gain, deduction and loss) among the Members so that the net amount of the Regulatory Allocations
and such special allocations to each such Member is zero. In addition, if in any Taxable Year or other Fiscal Period there is a decrease in partnership minimum gain, or in
partner nonrecourse debt minimum gain, and application of the minimum gain chargeback requirements set forth in Section 5.03(a) or Section 5.03(b) would cause a distortion
in the economic arrangement among the Members, the Members may, if they do not expect that the Company will have sufficient other income to correct such distortion,
request the Internal Revenue Service to waive either or both of such minimum gain chargeback requirements. If such request is granted, this Agreement shall be applied in such
instance as if it did not contain such minimum gain chargeback requirement.

Section 5.04 Final Allocations.

(a) Notwithstanding any contrary provision in this Agreement except Section 5.03, the Manager shall make appropriate adjustments to allocations of Profits
and Losses to (or, if necessary, allocate items of gross income, gain, loss or deduction of the Company among) the Members upon the liquidation of the Company (within the
meaning of Section 1.704-1(b)(2)(ii)(g) of the Treasury Regulations), the transfer of substantially all the Units (whether by sale or exchange or merger) or sale of all or
substantially all the assets of the Company, such that, to the maximum extent possible, the Capital Accounts of the Members are proportionate to their Percentage Interests. In
each case, such adjustments or allocations shall occur, to the maximum extent possible, in the Taxable Year of the event requiring such adjustments or allocations.

Section 5.05 Tax Allocations.

allocated, for U.S. federal, state and local income tax purposes, among the Members in accordance with the allocation of such income, gains, losses, deductions and credits
among the Members for computing their Capital Accounts; provided that if any such allocation is not permitted by the Code or other applicable Law, the Company’s subsequent
income, gains, losses, deductions and credits will be allocated among the Members so as to reflect as nearly as possible the allocation set forth herein in computing their Capital
Accounts.

(b) Items of taxable income, gain, loss and deduction of the Company with respect to any property contributed to the capital of the Company shall be
allocated among the Members in accordance with Code Section 704(c) so as to take account of any variation between the adjusted basis of such property to the Company for
U.S. federal income tax purposes and its Book Value using the traditional method with curative allocations set forth in Treasury Regulations Section 1.704-3(c), with the
curative allocations applied only to gain from the sale of assets of the Company, and otherwise using any reasonable method permissible under the Treasury Regulations as
selected by the Company.

(c) If the Book Value of any asset of the Company is adjusted pursuant to Section 5.01(b), including adjustments to the Book Value of any asset of the
Company in connection with the execution of this Agreement, subsequent allocations of items of taxable income, gain, loss and deduction with respect to such asset shall take
account of any variation between the adjusted basis of such asset for U.S. federal income tax purposes and its Book Value using the traditional method with curative allocations
as set forth in Treasury Regulations Section 1.704-3(c), with the curative allocations applied only to gain from the sale of assets of the Company, and otherwise using any
reasonable method permissible under the Treasury Regulations as selected by the Company.
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(d) Allocations of tax credits, tax credit recapture, and any items related thereto shall be allocated to the Members as determined by the Manager taking into
account the principles of Treasury Regulation Section 1.704-1(b)(4)(ii).

(e) For purposes of determining a Member’s share of the Company’s “excess nonrecourse liabilities” within the meaning of Treasury Regulation Section
1.752-3(a)(3), each Member’s interest in income and gain shall be determined pursuant to any proper method, as reasonably determined by the Manager; provided, that each
year the Manager shall use its reasonable best efforts (using in all instances any proper method, including without limitation the “additional method” described in Treasury
Regulation Section 1.752-3(a)(3)) to allocate a sufficient amount of the excess nonrecourse liabilities to those Members who would have at the end of the applicable Taxable
Year or other Fiscal Period, but for such allocation, taxable income due to the deemed distribution of money to such Member pursuant to Section 752(b) of the Code that is in
excess of such Member’s adjusted tax basis in its Units.

(f) Allocations pursuant to this Section 5.05 are solely for purposes of U.S. federal, state and local taxes and shall not affect, or in any way be taken into
account in computing, any Member’s Capital Account or share of Profits, Losses, Distributions or other items of the Company pursuant to any provision of this Agreement.

Section 5.06 Indemnification and Reimbursement for Payments on Behalf of a Member. If the Company is obligated to pay any amount to a Governmental Entity (or
otherwise makes a payment to a Governmental Entity) that is specifically attributable to a Member or a Member’s status as such (including U.S. federal income taxes, additions
to tax, interest and penalties as a result of obligations of the Company pursuant to the Partnership Tax Audit Rules, U.S. federal withholding taxes, state personal property taxes
and state unincorporated business taxes, but excluding payments such as payroll taxes, withholding taxes, benefits or professional association fees and the like required to be
made or made voluntarily by the Company on behalf of any Member based upon such Member’s status as an employee of the Company), then such Member shall indemnify the
Company in full for the entire amount paid (including interest, penalties and related expenses). The Manager may offset Distributions to which a Member is otherwise entitled
under this Agreement against such Member’s obligation to indemnify the Company under this Section 5.06 and such Member shall be treated as receiving the full amount of
such offset or withholding for the purposes of this Agreement. In addition, notwithstanding anything to the contrary, each Member agrees that any Cash Settlement such
Member is entitled to receive pursuant to Article XI may be offset by an amount equal to such Member’s obligation to indemnify the Company under this Section 5.06 and that
such Member shall be treated as receiving the full amount of such Cash Settlement and paying to the Company an amount equal to such obligation. A Member’s obligation to
make payments to the Company under this Section 5.06 shall survive the transfer or termination of any Member’s interest in any Units of the Company, the termination of this
Agreement and the dissolution, liquidation, winding up and termination of the Company. In the event that the Company has been terminated prior to the date such payment is
due, such Member shall make such payment to the Manager (or its designee), which shall distribute such funds in accordance with this Agreement. The Company may pursue
and enforce all rights and remedies it may have against each Member under this Section 5.06, including instituting a lawsuit to collect such contribution with interest calculated
at a rate per annum equal to the sum of the Base Rate plus 300 basis points (but not in excess of the highest rate per annum permitted by Law). Each Member hereby agrees to
use commercially reasonable efforts to furnish to the Company such information and forms as required or reasonably requested in order to comply with any Laws and
regulations governing withholding of tax or in order to claim any reduced rate of, or exemption from, withholding to which the Member is legally entitled. The Company may
withhold any amount that it determines is required to be withheld from any amount otherwise payable to any Member hereunder, and any such withheld amount shall be
deemed to have been paid to such Member for purposes of this Agreement.

ARTICLE VI
MANAGEMENT

Section 6.01 Authority of Manager; Officer Delegation.

(a) Except for situations in which the approval of any Member(s) is specifically required by this Agreement, (i) all management powers over the business and
affairs of the Company shall be exclusively vested in the Corporation, as the sole managing member of the Company (the Corporation, in such capacity, the “Manager”), (ii)
the Manager shall conduct, direct and exercise full control over all activities of the Company and (iii) no other Member shall have any right, authority or power to vote, consent
or approve any matter, whether under the Delaware Act, this Agreement or otherwise. The Manager shall be the “manager” of the Company for the purposes of the Delaware
Act. Except as otherwise expressly provided for herein and subject to the other provisions of this Agreement, the Members hereby consent to the exercise by the Manager of all
such powers and rights conferred on the Members by the Delaware Act with respect to the management and control of the Company. Any vacancies in the position of Manager
shall be filled in accordance with Section 6.04.
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(b) Without limiting the authority of the Manager to act on behalf of the Company, the day-to-day business and operations of the Company shall be overseen
and implemented by officers of the Company (each, an “Officer” and collectively, the “Officers”), subject to the limitations imposed by the Manager. An Officer may, but need
not, be a Member. Each Officer shall be appointed by the Manager and shall hold office until his or her successor shall be duly designated and shall qualify or until his or her
death or until he or she shall resign or shall have been removed in the manner hereinafter provided. Any one Person may hold more than one office. Subject to the other
provisions of this Agreement (including in Section 6.07 below), the salaries or other compensation, if any, of the Officers of the Company shall be fixed from time to time by
the Manager. The authority and responsibility of the Officers shall be limited to such duties as the Manager may, from time to time, delegate to them. Unless the Manager
decides otherwise, if the title is one commonly used for officers of a business corporation formed under the General Corporation Law of the State of Delaware, the assignment
of such title shall constitute the delegation to such person of the authorities and duties that are normally associated with that office. All Officers shall be, and shall be deemed to
be, officers and employees of the Company. An Officer may also perform one or more roles as an officer of the Manager. Any Officer may be removed at any time, with or
without cause, by the Manager.

(c) Subject to the other provisions of this Agreement, the Manager shall have the power and authority to effectuate the sale, lease, transfer, exchange or other
disposition of any, all or substantially all of the assets of the Company (including the exercise or grant of any conversion, option, privilege or subscription right or any other
right available in connection with any assets at any time held by the Company) or the merger, consolidation, conversion, division, reorganization or other combination of the
Company with or into another entity, for the avoidance of doubt, without the prior consent of any Member or any other Person being required.

(d) Notwithstanding any other provision of this Agreement, neither the Manager nor any Officer authorized by the Manager shall have the authority, on behalf
of the Company, either directly or indirectly, without the prior approval of the Manager and the holders of a majority of the Common Units then outstanding (excluding all
Common Units held directly or indirectly by the Corporation), to take any action that would result in the failure of the Company to be taxable as a partnership for purposes of
U.S. federal income tax, or take any position inconsistent with treating the Company as a partnership for purposes of U.S. federal income tax, except as required by Law.

Section 6.02 Actions of the Manager. The Manager may act through any Officer or through any other Person or Persons to whom authority and duties have been
delegated pursuant to Section 6.07.

Section 6.03 Resignation; No Removal. The Manager may resign at any time by giving written notice to the Members. Unless otherwise specified in the notice, the
resignation shall take effect upon receipt thereof by the Members, and the acceptance of the resignation shall not be necessary to make it effective. For the avoidance of doubt,
the Members have no right under this Agreement to remove or replace the Manager.

Section 6.04 Vacancies. Vacancies in the position of Manager occurring for any reason shall be filled by the Corporation (or, if the Corporation has ceased to exist
without any successor or assign, then by the holders of a majority in interest of the voting capital stock of the Corporation immediately prior to such cessation). For the
avoidance of doubt, the Members (other than the Corporation) have no right under this Agreement to fill any vacancy in the position of Manager.

Section 6.05 Transactions Between the Company and the Manager. The Manager may cause the Company to contract and deal with the Manager, or any Affiliate of the
Manager, provided, that such contracts and dealings (other than contracts and dealings between the Company and its Subsidiaries) are on terms comparable to and competitive
with those available to the Company from others dealing at arm’s length or are approved by the Members and otherwise are permitted by the Credit Agreements; provided that
the foregoing shall in no way limit the Manager’s rights under Sections 3.02, 3.04, 3.05 or 3.10. The Members hereby approve each of the contracts or agreements between or
among the Manager, the Company and their respective Affiliates entered into on or prior to the date of this Agreement that the Corporate Board has approved in connection with
the Recapitalization or the IPO as of the date of this Agreement, including, but not limited to, the Master Reorganization Agreement.
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Section 6.06 Reimbursement for Expenses. The Manager shall not be compensated for its services as Manager of the Company except as expressly provided in this
Agreement. The Members acknowledge and agree that, upon consummation of the IPO, the Manager’s Class A Common Stock will be publicly traded and, therefore, the
Manager will have access to the public capital markets and that such status and the services performed by the Manager will inure to the benefit of the Company and all
Members; therefore, the Manager shall be reimbursed by the Company for any reasonable out-of-pocket expenses incurred on behalf of the Company, including without
limitation all fees, expenses and costs associated with the IPO and all fees, expenses and costs of being a public company (including without limitation public reporting
obligations, proxy statements, stockholder meetings, stock repurchase excise taxes, Stock Exchange (or such other principal United States securities exchange on which the
Class A Common Stock is listed or admitted to trading) fees, transfer agent fees, legal fees, SEC and FINRA filing fees and offering expenses), directors and officers liability
insurance and maintaining its corporate existence. In the event that shares of Class A Common Stock are sold to underwriters in the IPO (or in any Secondary Offering) at a
price per share that is lower than the price per share for which such shares of Class A Common Stock are sold to the public in the IPO (or in such Secondary Offering, as
applicable) after taking into account underwriters’ discounts or commissions and brokers’ fees or commissions (such difference, the “Discount”) (i) the Manager shall be
deemed to have contributed to the Company in exchange for newly issued Common Units the full amount for which such shares of Class A Common Stock were sold to the
public and (ii) the Company shall be deemed to have paid the Discount as an expense. To the extent practicable, expenses incurred by the Manager on behalf of or for the
benefit of the Company shall be billed directly to and paid by the Company and, if and to the extent any reimbursements to the Manager or any of its Affiliates by the Company
pursuant to this Section 6.06 constitute gross income to such Person (as opposed to the repayment of advances made by such Person on behalf of the Company), such amounts
shall be treated as “guaranteed payments” within the meaning of Code Section 707(c) and shall not be treated as distributions for purposes of computing the Members’ Capital
Accounts. Notwithstanding the foregoing, the Company shall not bear any income tax obligations of the Manager or any payments made pursuant to the Tax Receivable
Agreement.

Section 6.07 Delegation of Authority. The Manager (a) may, from time to time, delegate to one or more Persons such authority and duties as the Manager may deem
advisable, and (b) may assign titles (including, without limitation, chief executive officer, president, chief financial officer, chief operating officer, general counsel, senior vice
president, vice president, secretary, assistant secretary, treasurer or assistant treasurer) and delegate certain authority and duties to such Persons which may be amended, restated
or otherwise modified from time to time. Any number of titles may be held by the same individual. The salaries or other compensation, if any, of such agents of the Company
shall be fixed from time to time by the Manager, subject to the other provisions in this Agreement.

Section 6.08 Limitation of Liability of Manager.

(a) Except as otherwise provided herein or in an agreement entered into by such Person and the Company, neither the Manager nor any of the Manager’s
Affiliates or Manager’s officers, employees or other agents shall be liable to the Company, to any Member that is not the Manager or to any other Person bound by this
Agreement for any act or omission performed or omitted by the Manager in its capacity as the sole managing member of the Company pursuant to authority granted to the
Manager by this Agreement; provided, however, that, except as otherwise provided herein, such limitation of liability shall not apply to the extent the act or omission was
attributable to the Manager’s willful misconduct or knowing violation of Law or for any present or future material breaches of any representations, warranties or covenants by
the Manager or its Affiliates contained herein or in the Other Agreements with the Company. The Manager may exercise any of the powers granted to it by this Agreement and
perform any of the duties imposed upon it hereunder either directly or by or through its agents, and shall not be responsible for any misconduct or negligence on the part of any
such agent (so long as such agent was selected in good faith and with reasonable care). The Manager shall be entitled to rely upon the advice of legal counsel, independent
public accountants and other experts, including financial advisors, and any act of or failure to act by the Manager in good faith reliance on such advice shall in no event subject
the Manager to liability to the Company or any Member that is not the Manager.

(b) To the fullest extent permitted by applicable Law, whenever this Agreement or any other agreement contemplated herein provides that the Manager shall
act in a manner which is, or provide terms which are, “fair and reasonable” to the Company or any Member that is not the Manager, the Manager shall determine such
appropriate action or provide such terms considering, in each case, the relative interests of each party to such agreement, transaction or situation and the benefits and burdens
relating to such interests, any customary or accepted industry practices, and any applicable United States generally accepted accounting practices or principles, notwithstanding
any other provision of this Agreement or in any agreement contemplated herein or applicable provisions of Law or equity or otherwise.
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(c) To the fullest extent permitted by applicable Law and notwithstanding any other provision of this Agreement or in any agreement contemplated herein or
applicable provisions of Law or equity or otherwise, whenever in this Agreement or any other agreement contemplated herein, the Manager is permitted or required to take any
action or to make a decision in its “sole discretion” or “discretion,” with “complete discretion” or under a grant of similar authority or latitude, the Manager shall be entitled to
consider such interests and factors as it desires, including its own interests, and shall have no duty or obligation to give any consideration to any interest of or factors affecting
the Company, other Members or any other Person.

(d) To the fullest extent permitted by applicable Law and notwithstanding any other provision of this Agreement or in any agreement contemplated herein or
applicable provisions of law or equity or otherwise, whenever in this Agreement the Manager is permitted or required to take any action or to make a decision in its “good faith”
or under another express standard, the Manager shall act under such express standard and shall not be subject to any other or different standards imposed by this Agreement or
any other agreement contemplated herein, notwithstanding any provision of this Agreement or duty otherwise, existing at Law or in equity, and, notwithstanding anything
contained herein to the contrary, so long as the Manager acts in good faith or in accordance with such other express standard, the resolution, action or terms so made, taken or
provided by the Manager shall not constitute a breach of this Agreement or impose liability upon the Manager or any of the Manager’s Affiliates and shall be deemed approved
by all Members.

Section 6.09 Investment Company Act. The Manager shall use its best efforts to ensure that the Company shall not be subject to registration as an investment company
pursuant to the Investment Company Act.

ARTICLE VII
RIGHTS AND OBLIGATIONS OF MEMBERS AND MANAGER

Section 7.01 Limitation of Liability and Duties of Members.

(a) Except as provided in this Agreement or in the Delaware Act, the debts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts, obligations and liabilities of the Company and no Member or Manager shall be obligated personally for any such debts, obligations,
contracts or liabilities of the Company solely by reason of being a Member or the Manager (except to the extent and under the circumstances set forth in any non-waivable
provision of the Delaware Act). Notwithstanding anything contained herein to the contrary, to the fullest extent permitted by applicable Law, the failure of the Company to
observe any formalities or requirements relating to the exercise of its powers or management of its business and affairs under this Agreement or the Delaware Act shall not be
grounds for imposing personal liability on the Members for liabilities of the Company.

(b) In accordance with the Delaware Act and the laws of the State of Delaware, a Member may, under certain circumstances, be required to return amounts
previously distributed to such Member. It is the intent of the Members that no Distribution to any Member pursuant to Articles IV or shall be deemed a return of money or other
property paid or distributed in violation of the Delaware Act. The payment of any such money or Distribution of any such property to a Member shall be deemed to be a
compromise within the meaning of Section 18-502(b) of the Delaware Act, and, to the fullest extent permitted by Law, any Member receiving any such money or property shall
not be required to return any such money or property to the Company or any other Person, unless such distribution was made by the Company to its Members in clerical error.
However, if any court of competent jurisdiction holds that, notwithstanding the provisions of this Agreement, any Member is obligated to make any such payment, such
obligation shall be the obligation of such Member and not of any other Member.

(c) To the fullest extent permitted by applicable Law, including Section 18-1101(c) of the Delaware Act, and notwithstanding any other provision of this
Agreement (but subject, and without limitation, to Section 6.08 with respect to the Manager) or in any agreement contemplated herein or applicable provisions of Law or equity
or otherwise, the parties hereto hereby agree that to the extent that any Member (other than the Manager in its capacity as such) (or any Member’s Affiliate or any manager,
managing member, general partner, director, officer, employee, agent, fiduciary or trustee of any Member or of any Affiliate of a Member) has duties (including fiduciary
duties) to the Company, to the Manager, to another Member, to any Person who acquires an interest in a Unit or to any other Person bound by this Agreement, all such duties
(including fiduciary duties) are hereby eliminated, to the fullest extent permitted by law, and replaced with the duties or standards expressly set forth herein, if any; provided,
however, that the foregoing shall not eliminate the implied contractual covenant of good faith and fair dealing. The elimination of duties (including fiduciary duties) to the
Company, the Manager, each of the Members, each other Person who acquires an interest in a Unit and each other Person bound by this Agreement and replacement thereof
with the duties or standards expressly set forth herein, if any, are approved by the Company, the Manager, each of the Members, each other Person who acquires an interest in a
Unit and each other Person bound by this Agreement.
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Section 7.02 Lack of Authority. No Member, other than the Manager or a duly appointed Officer, in each case in its capacity as such, has the authority or power to act
for or on behalf of the Company, to do any act that would be binding on the Company or to make any expenditure on behalf of the Company. The Members hereby consent to
the exercise by the Manager of the powers conferred on them by Law and this Agreement.

Section 7.03 No Right of Partition. No Member, other than the Manager, shall have the right to seek or obtain partition by court decree or operation of Law of any
property of the Company, or the right to own or use particular or individual assets of the Company.

Section 7.04 Indemnification.

(a) Subject to Section 5.06, the Company hereby agrees to indemnify and hold harmless any Person (each an “Indemnified Person™) to the fullest extent
permitted under applicable Law, as the same now exists or may hereafter be amended, substituted or replaced (but, to the fullest extent permitted by law, in the case of any such
amendment, substitution or replacement only to the extent that such amendment, substitution or replacement permits the Company to provide broader indemnification rights
than the Company is providing immediately prior to such amendment), against all expenses, liabilities and losses (including attorneys’ fees, judgments, fines, excise taxes or
penalties) reasonably incurred or suffered by such Person (or one or more of such Person’s Affiliates) by reason of the fact that such Person is or was a Member or an Affiliate
thereof (other than as a result of an ownership interest in the Corporation) or is or was serving as the Manager or a director, officer, employee or other agent of the Manager, or
a director, manager, Officer, employee or other agent of the Company or is or was serving at the request of the Company as a manager, officer, director, principal, member,
employee or agent of another corporation, partnership, joint venture, limited liability company, trust or other enterprise; provided, however, that no Indemnified Person shall be
indemnified for any expenses, liabilities and losses suffered that are attributable to such Indemnified Person’s or its Affiliates’ willful misconduct or knowing violation of Law
or for any present or future breaches of any representations, warranties or covenants by such Indemnified Person or its Affiliates contained herein or in Other Agreements with
the Company. Reasonable expenses, including out-of-pocket attorneys” fees, incurred by any such Indemnified Person in defending a proceeding shall be paid by the Company
in advance of the final disposition of such proceeding, including any appeal therefrom, upon receipt of an undertaking by or on behalf of such Indemnified Person to repay such
amount if it shall ultimately be determined that such Indemnified Person is not entitled to be indemnified by the Company.

(b) The right to indemnification and the advancement of expenses conferred in this Section 7.04 shall not be exclusive of any other right which any Person
may have or hereafter acquire under any statute, agreement, bylaw, action by the Manager or otherwise.

(c) The Company shall maintain directors” and officers’ liability insurance, or substantially equivalent insurance, at its expense, to protect any Indemnified
Person against any expense, liability or loss described in Section 7.04(a) whether or not the Company would have the power to indemnify such Indemnified Person against such
expense, liability or loss under the provisions of this Section 7.04. The Company shall use its commercially reasonable efforts to purchase and maintain property, casualty and
liability insurance in types and at levels customary for companies of similar size engaged in similar lines of business, as determined in good faith by the Manager, and the
Company shall use its commercially reasonable efforts to purchase directors’ and officers’ liability insurance (including employment practices coverage) with a carrier and in an
amount determined necessary or desirable as determined in good faith by the Manager.
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(d) The indemnification and advancement of expenses provided for in this Section 7.04 shall be provided out of and to the extent of Company assets only. No
Member (unless such Member otherwise agrees in writing or is found in a non-appealable decision by a court of competent jurisdiction to have personal liability on account
thereof) shall have personal liability on account thereof or shall be required to make additional Capital Contributions to help satisfy such indemnity of the Company. The
Company (i) shall be the primary indemnitor of first resort for such Indemnified Person pursuant to this Section 7.04 and (ii) shall be fully responsible for the advancement of
all expenses and the payment of all damages or liabilities with respect to such Indemnified Person which are addressed by this Section 7.04.

(e) If this Section 7.04 or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the Company shall nevertheless
indemnify and hold harmless each Indemnified Person pursuant to this Section 7.04 to the fullest extent permitted by any applicable portion of this Section 7.04 that shall not
have been invalidated and to the fullest extent permitted by applicable Law.

Section 7.05 Inspection Rights. Any Member holding at least five (5) percent of the Units or any of their respective designated representatives, in person or by attorney
or other agent, shall, upon written demand stating the purpose thereof, have the right during the usual hours for business to inspect for any proper purpose any of the foregoing
books or records; provided, that for purposes of this sentence, a proper purpose shall mean any purpose reasonably related to such Person’s interest as a Member. In every
instance where an attorney or other agent shall be the Person who seeks the right to inspection, the demand shall be accompanied by a power of attorney or such other writing
that authorizes the attorney or other agent to so act on behalf of the Member. The demand shall be directed to the Company at its registered office in the State of Delaware or at
its principal place of business.

ARTICLE VIII
BOOKS, RECORDS, ACCOUNTING AND REPORTS, AFFIRMATIVE COVENANTS

Section 8.01 Records and Accounting. The Company shall keep, or cause to be kept, appropriate books and records with respect to the Company’s business, including
all books and records necessary to provide any information, lists and copies of documents required pursuant to applicable Laws. All matters concerning (a) the determination of
the relative amount of allocations and Distributions among the Members pursuant to Articles IV and V and (b) accounting procedures and determinations, and other
determinations not specifically and expressly provided for by the terms of this Agreement, shall be determined by the Manager, whose determination shall be final and
conclusive as to all of the Members absent manifest clerical error.

Section 8.02 Fiscal Year. The Fiscal Year of the Company shall end on December 31 of each year or such other date as may be established by the Manager.

ARTICLE IX
TAX MATTERS

Section 9.01 Preparation of Tax Returns. The Manager shall arrange for the preparation and timely filing of all tax returns required to be filed by the Company. The
Manager shall use commercially reasonable efforts to prepare and deliver (or cause to be prepared and delivered) to each Member an estimated K-1, including reasonable
quarterly estimates of such Member’s taxable income, gains, losses, deductions or credits for such Fiscal Year for U.S. federal, and applicable state and local, income tax
reporting purposes, at least five (5) days prior to the corporate quarterly estimate payment deadline for U.S. federal income taxes for calendar year filers. The Manager shall use
reasonable efforts to furnish, within one hundred and eighty (180) days of the close of each Taxable Year, to each Member a completed IRS Schedule K-1 (and any comparable
state income tax form) and such other information as is reasonably requested by such Member relating to the Company that is necessary for such Member to comply with its tax
reporting obligations. Subject to the terms and conditions of this Agreement and except as otherwise provided in this Agreement, in its capacity as Partnership Representative,
the Corporation shall have the authority to prepare the tax returns of the Company using such permissible methods and elections as it determines in its reasonable discretion,
including without limitation the use of any permissible method under Section 706 of the Code for purposes of determining the varying Units of its Members.
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Section 9.02 Tax Elections. The Taxable Year shall be the Fiscal Year set forth in Section 8.02, unless otherwise required by Section 706 of the Code. The Manager
shall cause the Company and each of its Subsidiaries that is treated as a partnership for U.S. federal income tax purposes to have in effect an election pursuant to Section 754 of
the Code (or any similar provisions of applicable state, local or foreign tax Law) for each Taxable Year. The Manager shall take commercially reasonable efforts to cause each
Person in which the Company owns a direct or indirect equity interest (other than a Subsidiary) that is so treated as a partnership to have in effect any such election for each
Taxable Year. Each Member will upon request supply any information reasonably necessary to give proper effect to any such elections.

Section 9.03 [Intentionally Left Blank

Section 9.04 Tax Controversies. The Manager shall cause the Company to take all necessary actions required by Law to designate the Corporation as the “partnership
representative” of the Company as provided in Section 6223(a) of the Code with respect to any Taxable Year of the Company, and the Corporation is hereby authorized to
designate an individual to be the sole individual through which such entity “partnership representative” will act (in such capacities, collectively, the “Partnership
Representative”). The Company and the Members shall cooperate fully with each other and shall use reasonable best efforts to cause the Corporation (or its designated
individual, as applicable) to become the Partnership Representative with respect to any taxable period of the Company with respect to which the statute of limitations has not
yet expired (and causing any partnership representative or designated individual designated prior to the Effective Date to resign, be revoked or replaced, as applicable),
including (as applicable) by filing certifications pursuant to Treasury Regulations Section 301.6223-1(e)(1) and completing IRS Form 8979. The Partnership Representative
shall have the right and obligation to take all actions authorized and required, by the Code for the Partnership Representative and is authorized and required to represent the
Company (at the Company’s expense) in connection with all examinations of the Company’s affairs by tax authorities, including any resulting administrative and judicial
proceedings, and to expend Company funds for professional services reasonably incurred in connection therewith. Each Member agrees to cooperate with the Company and the
Partnership Representative and to do or refrain from doing any or all things reasonably requested by the Company or the Partnership Representative with respect to the conduct
of such proceedings. Without limiting the generality of the foregoing, with respect to any audit or other proceeding, the Partnership Representative shall be entitled to cause the
Company (and any of its Subsidiaries) to make any available elections pursuant to Section 6226 of the Code (and similar provisions of state, local and other Law), and the
Members shall cooperate to the extent reasonably requested by the Company in connection therewith. The Company shall reimburse the Partnership Representative for all
reasonable out-of-pocket expenses incurred by the Partnership Representative, including reasonable fees of any professional attorneys, in carrying out its duties as the
Partnership Representative. The provisions of this Section 9.04 and Section 5.06 shall survive the transfer or termination of any Member’s interest in any Units of the Company,
the termination of this Agreement and the termination of the Company, and shall remain binding on each Member for the period of time necessary to resolve all tax matters
relating to the Company, and shall be subject to the provisions of the Tax Receivable Agreement, as applicable.

ARTICLE X
RESTRICTIONS ON TRANSFER OF UNITS; CERTAIN TRANSACTIONS

Section 10.01 Transfers by Members. No holder of Units shall Transfer any interest in any Units, except Transfers (a) pursuant to and in accordance with Sections
10.02 and 10.09 or (b) approved in advance and in writing by the Manager, in the case of Transfers by any Member other than the Manager, or (c) in the case of Transfers by the
Manager, to any Person who succeeds to the Manager in accordance with Section 6.04. Notwithstanding the foregoing, “Transfer” shall not include (i) an event that terminates
the existence of a Member for income tax purposes (including, without limitation, a change in entity classification of a Member under Treasury Regulations Section 301.7701-
3, a sale of assets by, or liquidation of, a Member pursuant to an election under Code Sections 336 or 338, or merger, severance, or allocation within a trust or among sub-trusts
of a trust that is a Member), but that does not terminate the existence of such Member under applicable state Law (or, in the case of a trust that is a Member, does not terminate
the trusteeship of the fiduciaries under such trust with respect to all the Units of such trust that is a Member) or (ii) any indirect Transfer of Units held by the Manager by virtue
of any Transfer of Equity Securities in the Corporation.
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Section 10.02 Permitted Transfers. The restrictions contained in Section 10.01 shall not apply to any of the following Transfers (each, a “Permitted Transfer” and each
transferee in a Permitted Transfer, a “Permitted Transferee”): (i)(A) a Transfer pursuant to a Redemption or Call in accordance with Article XI hereof or (B) a Transfer by a
Member to the Corporation or any of its Subsidiaries or (ii) a Transfer to an immediate family (as defined below) of such Member, any trust for the direct or indirect benefit of
such Member or such Member’s immediate family or any corporation, partnership, limited liability company or other entity all of the beneficial ownership interests of which
are held exclusively by such Member or members of such Member’s immediate family; provided, however, that (x) the restrictions contained in this Agreement will continue to
apply to Units after any Permitted Transfer of such Units, and (y) in the case of the foregoing clause (ii), the Permitted Transferees of the Units so Transferred shall agree in
writing to be bound by the provisions of this Agreement, and prior to such Transfer the transferor will deliver a written notice to the Company and the Members, which notice
will disclose in reasonable detail the identity of the proposed Permitted Transferee. In the case of a Permitted Transfer of any Common Units by any Member that is authorized
to hold Class B Common Stock in accordance with the Corporation’s certificate of incorporation to a Permitted Transferee in accordance with this Section 10.02, such Member
(or any subsequent Permitted Transferee of such Member) shall also transfer a number of shares of Class B Common Stock equal to the number of Common Units that were
transferred by such Member (or subsequent Permitted Transferee) in the transaction to such Permitted Transferee. As used herein, “immediate family” shall mean the spouse,
domestic partner, lineal descendant, father, mother, brother, sister or any other person with whom a Member has a relationship by blood, marriage or adoption not more remote
than first cousin. All Permitted Transfers are subject to the additional limitations set forth in Section 10.07.

Section 10.03 Restricted Units Legend. The Units have not been registered under the Securities Act and, therefore, in addition to the other restrictions on Transfer
contained in this Agreement, cannot be sold unless subsequently registered under the Securities Act or if an exemption from such registration is then available with respect to
such sale. To the extent such Units have been certificated, each certificate evidencing Units and each certificate issued in exchange for or upon the Transfer of any Units shall be
stamped or otherwise imprinted with a legend in substantially the following form:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE WERE ISSUED ON [ ], 20[__], AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933, AS AMENDED (THE “ACT”), AND MAY NOT BE SOLD OR TRANSFERRED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE ACT OR AN EXEMPTION FROM REGISTRATION THEREUNDER. THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE ALSO SUBJECT
TO ADDITIONAL RESTRICTIONS ON TRANSFER SPECIFIED IN THE SECOND AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF
CARDINAL CIVIL CONTRACTING HOLDINGS LLC, AS IT MAY BE AMENDED, RESTATED, AMENDED AND RESTATED, OR OTHERWISE MODIFIED FROM
TIME TO TIME, AND CARDINAL CIVIL CONTRACTING HOLDINGS LLC RESERVES THE RIGHT TO REFUSE THE TRANSFER OF SUCH SECURITIES UNTIL
SUCH CONDITIONS HAVE BEEN FULFILLED WITH RESPECT TO ANY TRANSFER. A COPY OF SUCH CONDITIONS SHALL BE FURNISHED BY CARDINAL
CIVIL CONTRACTING HOLDINGS LLC TO THE HOLDER HEREOF UPON WRITTEN REQUEST AND WITHOUT CHARGE.”

The Company shall imprint such legend on certificates (if any) evidencing Units. The legend set forth above shall be removed from the certificates (if any) evidencing any
Units which cease to be Units in accordance with the definition thereof.

Section 10.04 Transfer. Prior to Transferring any Units, the Transferring holder of Units shall cause the prospective Permitted Transferee to be bound by this
Agreement and any other agreements executed by the holders of Units and relating to such Units in the aggregate to which the transferor was a party, including without
limitation the Stockholders Agreement to the extent required thereunder (collectively, the “Other Agreements™), by executing and delivering to the Company counterparts of
this Agreement and any applicable Other Agreements.

Section 10.05 Assignee’s Rights.

(a) The Transfer of a Unit in accordance with this Agreement shall be effective as of the date of such Transfer (assuming compliance with all of the conditions
to such Transfer set forth herein), and such Transfer shall be shown on the books and records of the Company. Profits, Losses and other items of the Company shall be allocated
between the transferor and the transferee according to Code Section 706, using any permissible method as determined in the reasonable discretion of the Manager. Distributions
made before the effective date of such Transfer shall be paid to the transferor, and Distributions made on or after such date shall be paid to the Assignee.
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(b) Unless and until an Assignee becomes a Member pursuant to Article XII, the Assignee shall not be entitled to any of the rights granted to a Member
hereunder or under applicable Law, other than the rights granted specifically to Assignees pursuant to this Agreement; provided, however, that, without relieving the
Transferring Member from any such limitations or obligations as more fully described in Section 10.06, such Assignee shall be bound by any limitations and obligations of a
Member contained herein by which a Member would be bound on account of the Assignee’s Units (including the obligation to make Capital Contributions on account of such
Units).

Section 10.06 Assignor’s Rights and Obligations. Any Member who shall Transfer any Unit in a manner in accordance with this Agreement shall cease to be a Member
with respect to such Units and shall no longer have any rights or privileges, or, except as set forth in this Section 10.06, duties, liabilities or obligations, of a Member with
respect to such Units or other interest (it being understood, however, that the applicable provisions of Sections 6.08 and 7.04 shall continue to inure to such Person’s benefit),
except that unless and until the Assignee (if not already a Member) is admitted as a Substituted Member in accordance with the provisions of Article XII (the “Admission
Date”), (i) such Transferring Member shall retain all of the duties, liabilities and obligations of a Member with respect to such Units, and (ii) the Manager may, in its sole
discretion, reinstate all or any portion of the rights and privileges of such Member with respect to such Units for any period of time prior to the Admission Date. Nothing
contained herein shall relieve any Member who Transfers any Units in the Company from any liability of such Member to the Company with respect to such Units that may
exist as of the Admission Date or that is otherwise specified in the Delaware Act or for any liability to the Company or any other Person for any materially false statement made
by such Member (in its capacity as such) or for any present or future breaches of any representations, warranties or covenants by such Member (in its capacity as such)
contained herein or in the Other Agreements with the Company.

Section 10.07 Overriding Provisions.

(a) Any Transfer or attempted Transfer of any Units in violation of this Agreement (including any prohibited indirect Transfers) shall be, to the fullest extent
permitted by applicable law, null and void ab initio, and the provisions of Sections 10.05 and 10.06 shall not apply to any such Transfers. For the avoidance of doubt, any
Person to whom a Transfer is made or attempted in violation of this Agreement shall not become a Member and shall not have any other rights in or with respect to any rights of
a Member of the Company with respect to the applicable Units. The approval of any Transfer in any one or more instances shall not limit or waive the requirement for such
approval in any other or future instance. The Manager shall promptly amend the Schedule of Members to reflect any Permitted Transfer pursuant to this Article X.

(b) Notwithstanding anything contained herein to the contrary (including, for the avoidance of doubt, the provisions of Section 10.01, Section 10.02 and
Article XT and Article XII), in no event shall any Member Transfer any Units to the extent such Transfer would:

(i) result in the violation of the Securities Act, or any other applicable federal, state or foreign Laws;

(ii) cause an assignment under the Investment Company Act;

(iii) in the reasonable determination of the Manager, be a violation of or a default (or an event that, with notice or the lapse of time or both, would constitute a
default) under, or result in an acceleration of any obligation under any Credit Agreement to which the Company or the Manager is a party; provided that the payee or

creditor to whom the Company or the Manager owes such obligation is not an Affiliate of the Company or the Manager;

(iv) be a Transfer to a Person who is not legally competent or who has not achieved his or her majority of age under applicable Law (excluding trusts for the
benefit of minors);

(v) cause the Company to be treated as a “publicly traded partnership” or to be taxed as a corporation pursuant to Section 7704 of the Code or any successor
provision thereto under the Code;

(vi) result in the Company having more than one hundred (100) partners, within the meaning of Treasury Regulations Section 1.7704-1(h)(1) (determined
pursuant to the rules of Treasury Regulations Section 1.7704-1(h)(3)); or
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(vii) unless approved in advance and in writing by the Manager, result in a net increase in the number of “partners” of the Company for purposes of the
Private Placement Safe Harbor (taking into consideration the anti-abuse rule set forth in Treasury Regulations Section 1.7704-1(h)(3)).

(c) Notwithstanding anything contained herein to the contrary, in no event shall any Member that is not a “United States person” within the meaning of
Section 7701(a)(30) of the Code Transfer any Units, unless such Member and the transferee have delivered to the Company, in respect of the relevant Transfer, written evidence
that all required withholding under Section 1446(f) of the Code will have been done and duly remitted to the applicable taxing authority or duly executed certifications
(prepared in accordance with the applicable Treasury Regulations or other authorities) of an exemption from such withholding; provided, that the Company shall cooperate in
the manner set forth in Section 11.06(a) with any reasonable requests from such Member for certifications or other information from the Company in connection with satisfying
this Section 10.07(c), prior to the relevant Transfer (or Redemption or Call, as applicable).

Section 10.08 Spousal Consent. In connection with the execution and delivery of this Agreement, any Member who is a natural person will deliver to the Company an
executed consent from such Member’s spouse (if any) in the form of Exhibit B-1 attached hereto or a Member’s spouse confirmation of separate property in the form of Exhibit
B-2 attached hereto. If, at any time subsequent to the date of this Agreement such Member becomes legally married (whether in the first instance or to a different spouse), such
Member shall cause his or her spouse to execute and deliver to the Company a consent in the form of Exhibit B-1 or Exhibit B-2 attached hereto. Such Member’s non-delivery
to the Company of an executed consent in the form of Exhibit B-1 or Exhibit B-2 at any time shall constitute such Member’s continuing representation and warranty that such
Member is not legally married as of such date.

Section 10.09 Certain Transactions with respect to the Corporation.

(a) In connection with a Change of Control Transaction, the Manager shall have the right, in its sole discretion, to require each Member to effect a
Redemption of all or a portion of such Member’s Units, together with the cancellation of an equal number of shares of Class B Common Stock, pursuant to which such Units
will be exchanged for shares of Class A Common Stock (or economically equivalent cash or securities of a successor entity), mutatis mutandis, in accordance with the
Redemption provisions of Article XI (applied for this purpose as if the Corporation had delivered an Election Notice that specified a Share Settlement with respect to such
Redemption) and otherwise in accordance with this Section 10.09(a). Any such Redemption pursuant to this Section 10.09(a) shall be effective immediately prior to the
consummation of such Change of Control Transaction (and, for the avoidance of doubt, shall be contingent upon the consummation of such Change of Control Transaction and
shall not be effective if such Change of Control Transaction is not consummated) (the date of such Redemption pursuant to this Section 10.09(a), the “Change of Control
Date”). From and after the Change of Control Date, (i) the Units and any shares of Class B Common Stock subject to such Redemption shall be deemed to be transferred to the
Corporation on the Change of Control Date and (ii) each such Member shall cease to have any rights with respect to the Units and any shares of Class B Common Stock subject
to such Redemption (other than the right to receive shares of Class A Common Stock (or economically equivalent cash or equity securities in a successor entity) pursuant to
such Redemption). In the event the Manager desires to initiate the provisions of this Section 10.09, the Manager shall provide written notice of an expected Change of Control
Transaction to all Members within the earlier of (x) five (5) Business Days following the execution of an agreement with respect to such Change of Control Transaction and (y)
ten (10) Business Days before the proposed date upon which the contemplated Change of Control Transaction is to be effected, including in such notice such information as
may reasonably describe the Change of Control Transaction, subject to Law, including the date of execution of such agreement or such proposed effective date, as applicable,
the amount and types of consideration to be paid for shares of Class A Common Stock in the Change of Control Transaction and any election with respect to types of
consideration that a holder of shares of Class A Common Stock, as applicable, shall be entitled to make in connection with a Change of Control Transaction (which election
shall be available to each Member on the same terms as holders of shares of Class A Common Stock). Following delivery of such notice and on or prior to the Change of
Control Date, the Members shall take all actions reasonably requested by the Corporation to effect such Redemption in accordance with the terms of Article X1, including
taking any action and delivering any document required pursuant to this Section 10.09(a) to affect such Redemption. Notwithstanding the foregoing, in the event the Manager
requires the Members to exchange less than all of their outstanding Units (and to surrender a corresponding number of shares of Class B Common Stock for cancellation), each
Member’s participation in the Change of Control Transaction shall be reduced pro rata.
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(b) In the event that a tender offer, share exchange offer, issuer bid, take-over bid, recapitalization, or similar transaction with respect to Class A Common
Stock (a “PubCo Offer”) is proposed by the Corporation or is proposed to the Corporation or its stockholders and approved by the Corporate Board or is otherwise effected or
to be effected with the consent or approval of the Corporate Board, the Manager shall provide written notice of the PubCo Offer to all Members within the earlier of (i) five (5)
Business Days following the execution of an agreement (if applicable) with respect to, or the commencement of (if applicable), such PubCo Offer and (ii) ten (10) Business
Days before the proposed date upon which the PubCo Offer is to be effected, including in such notice such information as may reasonably describe the PubCo Offer, subject to
Law, including the date of execution of such agreement (if applicable) or of such commencement (if applicable), the material terms of such PubCo Offer, including the amount
and types of consideration to be received by holders of shares of Class A Common Stock in the PubCo Offer, any election with respect to types of consideration that a holder of
shares of Class A Common Stock, as applicable, shall be entitled to make in connection with such PubCo Offer, and the number of Units (and the corresponding shares of Class
B Common Stock) held by such Member that is applicable to such PubCo Offer. The Members (other than the Manager) shall be permitted to participate in such PubCo Offer
by delivering a written notice of participation that is effective immediately prior to the consummation of such PubCo Offer (and that is contingent upon consummation of such
offer), and shall include such information necessary for consummation of such offer as requested by the Corporation. In the case of any PubCo Offer that was initially proposed
by the Corporation, the Corporation shall use reasonable best efforts to enable and permit the Members (other than the Manager) to participate in such transaction to the same
extent or on an economically equivalent basis as the holders of shares of Class A Common Stock, and to enable such Members to participate in such transaction without being
required to exchange Units or shares of Class B Common Stock prior to the consummation of such transaction. For the avoidance of doubt, in no event shall Common
Unitholders be entitled to receive in such PubCo Offer aggregate consideration for each Common Unit that is greater than the consideration payable in respect of each share of
Class A Common Stock in connection with a PubCo Offer (it being understood that payments under or in respect of the Tax Receivable Agreement shall not be considered part
of any such consideration).

(c) In the event that a transaction or proposed transaction constitutes both a Change of Control Transaction and a PubCo Offer, the provisions of Section
10.09(a) shall take precedence over the provisions of Section 10.09(b) with respect to such transaction, and the provisions of Section 10.09(b) shall be subordinate to provisions

of Section 10.09(a), and may only be triggered if the Manager elects to waive the provisions of Section 10.09(a).

ARTICLE XI
REDEMPTION AND CALLRIGHTS

Section 11.01 Redemption Right of a Member.

(a) Each Member (other than the Corporation and its Subsidiaries) shall be entitled to cause the Company to redeem (a “Redemption”) all or any portion of its
Common Units in whole or in part (the “Redemption Right”) (i) with respect to an Unrestricted Redemption, at any time and from time to time following the waiver or
expiration of any contractual lock-up period relating to the shares of the Corporation that may be applicable to such Member and (ii) in any other case, during the Quarterly
Redemption Notice Period preceding the desired Redemption Date; provided, (x) with respect to any Redemption, a Member shall be required to redeem at least 2,000
Common Units if a Redemption is for less than all of a Member’s remaining Common Units and (y) with respect to any Unrestricted Redemption, other than an Unrestricted
Redemption that is in connection with a Permitted Redemption Event, a Member shall not be entitled to request more than one Redemption in any 45-day period or more than
five (5) Redemptions in any 12-month period. Notwithstanding the foregoing, a Member may exercise its Redemption Right with respect to any of the then-held Common Units
of such Member if such Redemption Right is exercised in connection with the valid exercise of such Member’s rights to have the shares of Class A Common Stock issuable in
connection with such Redemption participate in an offering of securities by the Corporation or any other Member (i.e., “piggyback” rights) pursuant to the Registration Rights
Agreement. A Member desiring to exercise its Redemption Right (each, a “Redeeming Member”) shall exercise such right by giving written notice (the “Redemption
Notice”) to the Company with a copy to the Corporation. The Redemption Notice shall specify the number of Common Units (the “Redeemed Units”) that the Redeeming
Member intends to have the Company redeem and the applicable Redemption Date and may specify that the Redemption is to be contingent (including as to timing) upon the
consummation of a purchase by or exchange with another Person (whether in a tender offer, an underwritten offering, a block sale or otherwise) of shares of Class A Common
Stock issuable upon Redemption of the Units and the transfer of the Class B Common Stock or contingent (including as to timing) upon the closing of an announced merger,
consolidation or other transaction or event in which the Class A Common Stock would be exchanged or converted or become exchangeable for or convertible into cash or other
securities or property or upon the closing or occurrence of any other event, in which case the Redemption shall be consummated immediately prior to and contingent upon such
closing or occurrence, and in any such case specify the amount of cash or amount and type of property to be received by the Redeeming Member therein; provided, that the
Company, the Corporation and the Redeeming Member may change the number of Redeemed Units and/or the Redemption Date specified in such Redemption Notice to
another number and/or date by mutual agreement signed in writing by each of them; provided, further that in the event the Corporation elects a Share Settlement in connection
with an Unrestricted Redemption, the Unrestricted Redemption may be conditioned (including as to timing) by the Redeeming Member on the closing of a purchase by another
Person (whether in an underwritten offering, tender or exchange offer, or otherwise) of the shares of Class A Common Stock that may be issued in connection with such
proposed Unrestricted Redemption. Subject to Section 11.03 and unless the Redeeming Member timely has delivered a Retraction Notice as provided in Section 11.01(c) or has
revoked or delayed a Redemption as provided in Section 11.01(d), on the Redemption Date (to be effective immediately prior to the close of business on the Redemption Date):

(i) the Redeeming Member shall Transfer and surrender, free and clear of all liens and encumbrances (x) the Redeemed Units to the Company (including any

certificates representing the Redeemed Units if they are certificated), and (y) a number of shares of Class B Common Stock (together with any Corresponding Rights)
equal to the number of Redeemed Units to the Corporation, to the extent applicable;
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(ii) the Company shall (x) cancel the Redeemed Units, (y) transfer to the Redeeming Member the consideration to which the Redeeming Member is entitled
under Section 11.01(b), and (z) if the Units are certificated, issue to the Redeeming Member a certificate for a number of Common Units equal to the difference (if
any) between the number of Common Units evidenced by the certificate surrendered by the Redeeming Member pursuant to clause (i) of this Section 11.01(a) and the
Redeemed Units; and

(iii) the Corporation shall cancel and retire for no consideration the shares of Class B Common Stock (together with any Corresponding Rights) that were

(b) The Corporation shall have the option (as determined by at least two (2) of its independent directors (within the meaning of the rules of the Stock
Exchange) who are disinterested), as provided in Section 11.02, to elect to have the Redeemed Units be redeemed in consideration for either a Share Settlement or a Cash
Settlement; provided, for the avoidance of doubt, that the Corporation may elect to have the Redeemed Units be redeemed in consideration for a Cash Settlement only to the
extent that the Corporation has cash available in an amount equal to at least the Redeemed Units Equivalent, which cash was received from a Secondary Offering or, in the case
of a Redemption occurring in connection with the closing of the IPO, the IPO. The Corporation shall give written notice (the “Election Notice”) to the Company (with a copy to
the applicable Redeeming Member) of such election within two (2) Business Days of receiving the Redemption Notice; provided, that if the Corporation does not timely deliver
an Election Notice, the Corporation shall be deemed to have elected the Share Settlement method. If the Corporation elects a Share Settlement (including in connection with a
Call pursuant to Section 11.03), the Corporation shall deliver or cause to be delivered the number of shares of Class A Common Stock deliverable upon such Share Settlement
as promptly as practicable (but not later than three (3) Business Days) after the Redemption Date, at the offices of the then-acting registrar and transfer agent of the shares of
Class A Common Stock (or, if there is no then-acting registrar and transfer agent of Class A Common Stock, at the principal executive offices of the Corporation), registered in
the name of the relevant Redeeming Member (or in such other name as is requested in writing by the Redeeming Member), in certificated or uncertificated form, as determined
by the Corporation; provided, that to the extent the shares of Class A Common Stock are settled through the facilities of The Depository Trust Company, upon the written
instruction of the Redeeming Member set forth in the Redemption Notice, the Corporation shall use its commercially reasonable efforts to deliver the shares of Class A
Common Stock deliverable to such Redeeming Member through the facilities of The Depository Trust Company, to the account of the participant of The Depository Trust
Company designated by such Redeeming Member by no later than the close of business on the Business Day immediately following the Redemption Date.

(c) In the event the Corporation elects the Cash Settlement in connection with any Unrestricted Redemption, the Redeeming Member may retract its
Redemption Notice by giving written notice (the “Retraction Notice”) to the Company (with a copy to the Corporation) within three (3) Business Days of delivery of the
Election Notice. Subject to the last two sentences of this Section 11.01(c), if, in the case of a Redemption that is not an Unrestricted Redemption, the Class A Common Stock
Value (determined by treating the last full Trading Day that is three Business Days immediately prior to the applicable Exchange Date as the final measurement date of such
five-day period used to calculate the Class A Common Stock Value) decreases by more than 10% from the Class A Common Stock Value (determined by treating the last full
Trading Day that is immediately prior to the date of delivery the applicable Notice of Exchange as the final measurement date of such five-day period used to calculate the
Class A Common Stock Value), the Redeeming Member may elect to retract its Notice by giving written notice of such election (a “Restricted Retraction Notice”) to the
Corporation and the Company no later than three Business Days prior to the Redemption Date. The timely delivery of a Retraction Notice or Restricted Retraction Notice, as
applicable, shall terminate all of the Redeeming Member’s, the Company’s and the Corporation’s rights and obligations under this Section 11.01 arising from the applicable
Redemption Notice or Restricted Retraction Notice (but not, for the avoidance of doubt, from any Redemption Notice or Restricted Retraction Notice not retracted or that may
be delivered in the future). A Redeeming Member may deliver a Restricted Retraction Notice only once in every 12-month period (and any additional Restricted Retraction
Notice delivered by such Redeeming Member within such 12-month period shall be deemed null and void ab initio and ineffective with respect to the revocation of the
Exchange specified therein). A Redeeming Member who revokes a Redemption pursuant to a Restricted Retraction Notice may not participate in the Redemption to occur on
the next Quarterly Redemption Date immediately following the Quarterly Redemption Date with respect to which the Restricted Retraction Notice pertains.
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(d) In the event the Corporation elects a Share Settlement in connection with a Redemption, a Redeeming Member shall be entitled to revoke its Redemption
Notice or Restricted Retraction Notice or delay the consummation of a Redemption if any of the following conditions exists:

(i) any registration statement pursuant to which the resale of the Class A Common Stock to be registered for such Redeeming Member at or immediately
following the consummation of the Redemption shall have ceased to be effective pursuant to any action or inaction by the SEC or no such resale registration statement
has yet become effective;

(ii) the Corporation shall have failed to cause any related prospectus to be supplemented by any required prospectus supplement necessary to effect such
Redemption;

(iii) the Corporation shall have exercised its right to defer, delay or suspend the filing or effectiveness of a registration statement and such deferral, delay or
suspension shall affect the ability of such Redeeming Member to have its Class A Common Stock registered at or immediately following the consummation of the
Redemption;

(iv) the Redeeming Member is in possession of any material non-public information concerning the Corporation, the receipt of which results in such
Redeeming Member being prohibited or restricted from selling Class A Common Stock at or immediately following the Redemption without disclosure of such
information (and the Corporation does not permit disclosure of such information);

(v) any stop order relating to the registration statement pursuant to which the Class A Common Stock was to be registered by such Redeeming Member at or
immediately following the Redemption shall have been issued by the SEC;

(vi) there shall have occurred a material disruption in the securities markets generally or in the market or markets in which the Class A Common Stock is then
traded;

(vii) there shall be in effect an injunction, a restraining order or a decree of any nature of any Governmental Entity that restrains or prohibits the Redemption;

(viii) the Corporation shall have failed to comply in all material respects with its obligations under the Registration Rights Agreement, and such failure shall
have affected the ability of such Redeeming Member to consummate the resale of Class A Common Stock to be received upon such Redemption pursuant to an
effective registration statement; or

(ix) the Redemption Date would occur three (3) Business Days or less prior to, or during, a Redemption Black-Out Period.

If a Redeeming Member delays the consummation of a Redemption pursuant to this Section 11.01(d), the Redemption Date shall occur on the fifth (5th) Business Day
following the date on which the condition(s) giving rise to such delay cease to exist (or such earlier day as the Corporation, the Company and such Redeeming Member may
agree in writing).

(e) The number of shares of Class A Common Stock (or Redeemed Units Equivalent, if applicable) (together with any Corresponding Rights) applicable to
any Share Settlement or Cash Settlement shall not be adjusted on account of any Distributions previously made with respect to the Redeemed Units or dividends previously
paid with respect to Class A Common Stock; provided, however, that if a Redeeming Member causes the Company to redeem Redeemed Units and the Redemption Date occurs
subsequent to the record date for any Distribution with respect to the Redeemed Units but prior to payment of such Distribution, the Redeeming Member shall be entitled to
receive such Distribution with respect to the Redeemed Units on the date that it is made notwithstanding that the Redeeming Member Transferred and surrendered the
Redeemed Units to the Company prior to such date.
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(f) In the case of a Share Settlement, in the event a reclassification or other similar transaction occurs following delivery of a Redemption Notice, but prior to
the Redemption Date, as a result of which shares of Class A Common Stock are converted into another security, then a Redeeming Member shall be entitled to receive the
amount of such other security (and, if applicable, any Corresponding Rights) that the Redeeming Member would have received if such Redemption Right had been exercised
and the Redemption Date had occurred immediately prior to the record date of such reclassification or other similar transaction.

(g) Notwithstanding anything to the contrary herein, no Redemption shall be permitted (and, if attempted, shall be void ab initio) if, in the good faith
Company would be a “publicly traded partnership” under Section 7704 of the Code, and the Company or the Corporati_();l_rﬁay impose additional restrictions on Redemptions
during such taxable year as the Company or the Corporation may determine to be necessary or advisable so that the Company is not treated as a “publicly traded partnership”
under Section 7704 of the Code.

(h) For the avoidance of doubt, and notwithstanding anything to the contrary herein, a Member shall not be entitled to redeem Redeemed Units to the extent
the Corporation determines that such Redemption (i) would be prohibited by law or regulation (including, without limitation, the unavailability of any requisite registration
statement filed under the U.S. Securities Act of 1933, as amended) or (ii) would not be permitted under any other agreements with the Corporation or its subsidiaries to which
such Member may be party or any written policies of the Corporation related to unlawful or improper trading (including, without limitation, the policies of the Corporation
relating to insider trading).

Section 11.02 Election and Contribution of the Corporation. Unless the Redeeming Member has timely delivered a Retraction Notice or Restricted Retraction Notice as
provided in Section 11.01(c), or has revoked or delayed a Redemption as provided in Section 11.01(d), subject to Section 11.03 on the Redemption Date (to be effective
immediately prior to the close of business on the Redemption Date) (i) the Corporation shall make a Capital Contribution to the Company (in the form of the Share Settlement
or the Cash Settlement, as determined by the Corporation in accordance with Section 11.01(b)), and (ii) except in connection with a Call pursuant to Section 11.03, the
Company shall issue to the Corporation a number of Common Units equal to the number of Redeemed Units surrendered by the Redeeming Member. Notwithstanding any
other provisions of this Agreement to the contrary, but subject to Section 11.03, in the event that the Corporation elects a Cash Settlement, the Corporation shall only be
obligated to contribute to the Company an amount in respect of such Cash Settlement equal to the Redeemed Units Equivalent with respect to such Cash Settlement, which in
no event shall exceed the amount actually paid by the Company to the Redeeming Member as the Cash Settlement. The timely delivery of a Retraction Notice or Restricted
Retraction Notice shall terminate all of the Company’s and the Corporation’s rights and obligations under this Section 11.02 arising from the Redemption Notice or Restricted
Retraction Notice.

Section 11.03 Call Right of the Corporation.

(a) Notwithstanding anything to the contrary in this Article XI (save for the limitations set forth in Section 11.01(b) regarding the Corporation’s option to
select the Share Settlement or the Cash Settlement, and without limitation to the rights of the Members under Section 11.01, including the right to revoke a Redemption Notice),
the Corporation may, in its sole and absolute discretion (as determined by at least two (2) of its independent directors (within the meaning of the rules of the Stock Exchange)
who are disinterested) (subject to the timing limitations set forth on such discretion in Section 11.01(b)), elect to effect on the Redemption Date the exchange of Redeemed
Units for the Share Settlement or the Cash Settlement, as the case may be, through a Call of such Redeemed Units and the Share Settlement or the Cash Settlement, as
applicable, between the Redeeming Member and the Corporation (a “Call’’) (rather than contributing the Share Settlement or the Cash Settlement, as the case may be, to the
Company in accordance with Section 11.02 for purposes of the Company redeeming the Redeemed Units from the Redeeming Member in consideration of the Share Settlement
or the Cash Settlement, as applicable). Upon such Call pursuant to this Section 11.03, the Corporation shall acquire the Redeemed Units and shall be treated for all purposes of
this Agreement as the owner of such Units.
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(b) The Corporation may, at any time prior to a Redemption Date (including after delivery of an Election Notice pursuant to Section 11.01(b)), deliver written
notice (an “Exchange Election Notice”) to the Company and the Redeeming Member setting forth its election to exercise its right to consummate a Call; provided, that such
election is subject to the limitations set forth in Section 11.01(b) and does not unreasonably prejudice the ability of the parties to consummate a Redemption or Call on the
Redemption Date. An Exchange Election Notice may be revoked by the Corporation at any time; provided, that any such revocation does not unreasonably prejudice the ability
of the parties to consummate a Redemption or Call on the Redemption Date. The right to consummate a Call in all events shall be exercisable for all of the Redeemed Units that
would have otherwise been subject to a Redemption.

(c) Except as otherwise provided by this Section 11.03, a Call shall be consummated pursuant to the same timeframe as the relevant Redemption would have
been consummated if the Corporation had not delivered an Exchange Election Notice and as follows:

(i) the Redeeming Member shall transfer and surrender, free and clear of all liens and encumbrances (x) the Redeemed Units and (y) a number of shares of
Class B Common Stock (together with any Corresponding Rights) equal to the number of Redeemed Units, to the extent applicable, in each case, to the Corporation;

(ii) the Corporation shall (x) pay to the Redeeming Member the Share Settlement or the Cash Settlement, as applicable, and (y) cancel and retire for no
consideration the shares of Class B Common Stock (together with any Corresponding Rights) that were Transferred to the Corporation pursuant to Section 11.03(c)(i)
(y) above; and

(iii) the Company shall (x) register the Corporation as the owner of the Redeemed Units and (y) if the Units are certificated, issue to the Redeeming Member a
certificate for a number of Common Units equal to the difference (if any) between the number of Common Units evidenced by the certificate surrendered by the

Section 11.04 Reservation of Shares of Class A Common Stock; Listing; Certificate of the Corporation.

(a) At all times the Corporation shall reserve and keep available out of its authorized but unissued Class A Common Stock, solely for the purpose of issuance
upon a Share Settlement in connection with a Redemption or Call, such number of shares of Class A Common Stock as shall be issuable upon any such Share Settlement
pursuant to a Redemption or Call; provided that nothing contained herein shall be construed to preclude the Corporation from satisfying its obligations in respect of any such
Share Settlement pursuant to a Redemption or Call by delivery of purchased Class A Common Stock (which may or may not be held in the treasury of the Corporation) or by
way of Cash Settlement. The Corporation shall deliver Class A Common Stock that has been registered under the Securities Act with respect to any Share Settlement pursuant
to a Redemption or Call to the extent a registration statement is effective and available with respect to such shares; provided, all such unregistered shares of Class A Common
Stock (if any) shall be entitled to the registration rights set forth in the Registration Rights Agreement if the holders thereof are party to the Registration Rights Agreement and
have such rights thereunder. The Corporation shall use its commercially reasonable efforts to list the Class A Common Stock required to be delivered upon any such Share
Settlement pursuant to a Redemption or Call prior to such delivery upon each national securities exchange upon which the outstanding shares of Class A Common Stock are
listed at the time of such Share Settlement pursuant to a Redemption or Call (it being understood that any such shares may be subject to transfer restrictions under applicable
securities Laws). The Corporation covenants that all shares of Class A Common Stock issued in connection with a Share Settlement pursuant to a Redemption or Call will, upon
issuance, be validly issued, fully paid and non-assessable. The provisions of this Article X1 shall be interpreted and applied in a manner consistent with any corresponding
provisions of the Corporation’s certificate of incorporation (if any).
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(b) Prior to any Redemption or Call effected pursuant to this Agreement, the Corporation shall take all such steps as may be required to cause to qualify for
exemption under Rule 16b-3(d) or (e), as applicable, under the Exchange Act, and to be exempt for purposes of Section 16(b) under the Exchange Act, any acquisitions from, or
dispositions to, the Corporation of equity securities of Corporation (including derivative securities with respect thereto) and any securities that may be deemed to be equity
securities or derivative securities of the Corporation for such purposes that result from the transactions contemplated by this Agreement, by each officer or director of the
Corporation, including any director by deputization. The authorizing resolutions shall be approved by either the Corporate Board or a committee thereof composed solely of
two or more Non-Employee Directors (as defined in Rule 16b-3) of the Corporation (with the authorizing resolutions specifying the name of each such officer and director
whose acquisition or disposition of securities is to be exempted and the number of securities that may be acquired and disposed of by each such Person pursuant to this
Agreement).

Section 11.05 Effect of Exercise of Redemption or Call. This Agreement shall continue notwithstanding the consummation of a Redemption or Call by a Member and
all rights set forth herein shall continue in effect with respect to the remaining Members and, to the extent the Redeeming Member has a remaining Unit following such
Redemption or Call, the Redeeming Member. No Redemption or Call shall relieve a Redeeming Member, the Company or the Corporation of any prior breach of this
Agreement by such Redeeming Member, the Company or the Corporation.

Section 11.06 Tax Treatment.

(a) In connection with any Redemption or Call, the Redeeming Member shall to the extent it is legally entitled to deliver such form, deliver to the Manager or
the Company, as applicable, a certificate, dated as of the Redemption Date, in a form reasonably acceptable to the Manager or the Company, as applicable, certifying as to such
Redeeming Member’s taxpayer identification number and that such Redeeming Member is a not a foreign person for purposes of Section 1445 and Section 1446(f) of the Code
(which certificate may be an IRS Form W-9 if then sufficient for such purposes under applicable Law) (such certificate a “Non-Foreign Person Certificate”). If a Redeeming
Member is unable to provide a Non-Foreign Person Certificate in connection with a Redemption or a Call, then (i) such Redeeming Member and the Company shall cooperate
to provide any other certification or determination described in Treasury Regulations Sections 1.1446(f)-2(b) and 1.1446(f)-2(c) or otherwise permitted under applicable Law at
the time of such Redemption or Call, and the Manager or the Company, as applicable, shall be permitted to withhold on the amount realized by such Redeeming Member in
respect of such Redemption or Call to the extent required under in Section 1446(f) of the Code and Treasury Regulations thereunder after taking into account the certificate or
other determination provided pursuant this sentence and (ii) upon request and to the extent permitted under applicable Law, the Company shall deliver a certificate pursuant to
Treasury Regulations Section 1.1445-11T(d)(2) certifying that fifty percent (50%) or more of the value of the gross assets of the Company does not consist of “U.S. real
property interests” (as used in Treasury Regulations Section 1.1445-11T), or that ninety percent (90%) or more of the value of the gross assets of the Company does not consist
of “U.S. real property interests” plus “cash or cash equivalents” (as used in Treasury Regulations Section 1.1445-11T); provided, that if the Company is not legally entitled to
provide the certificate described in clause (ii), the Corporation shall be permitted to withhold on the amount realized by such Redeeming Member in respect of such
Redemption or Call to the extent required under in Section 1445 of the Code and Treasury Regulations.

(b) Unless otherwise required by applicable Law, the parties hereto acknowledge and agree that a Redemption or a Call, as the case may be, shall be treated as
a direct exchange between the Corporation and the Redeeming Member for U.S. federal and applicable state and local income tax purposes.

Section 11.07 Company Exchange and Redemption Right. At the discretion of the Corporation, and provided that the Class A Common Stock is listed or admitted to
trading on the Stock Exchange, the Common Units are subject to mandatory Redemption in each of the following circumstances:

(a) if the Company has obtained the consent of each of the holders of a majority of the Common Units then outstanding (excluding all Common Units held
directly or indirectly by the Corporation), then all Members will be required to redeem all outstanding Common Units then held by the Members;

(b) if the Members (other than the Corporation and its direct or indirect wholly owned Subsidiaries) hold less than 10% of the then-outstanding Common
Units, then all Members will be required to redeem all outstanding Common Units then held by the Members; and
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(c) if at any time the Company has more than 85 partners, within the meaning of Treasury Regulations Section 1.7704-1(h)(1) (determined pursuant to the
rules of Treasury Regulations Section 1.7704-1(h)(3)), then any or all Members who hold less than 1% of the Common Units then outstanding (excluding all Common Units
held directly or indirectly by the Corporation) will be required to redeem all of their Common Units then held by such Member(s) (the foregoing clauses (a), (b) and (c), a
“Company Redemption Right”).

The Company shall exercise the Company Redemption Right by delivering written notice to each Member subject of the Redemption (the “Company Redemption Notice”) not
later than five (5) Business Days prior to the proposed Redemption Date, which notice shall specify the Redemption Date and whether the redemption shall be effected through
a Cash Settlement, a Share Settlement or a Call. The Member whose Common Units are the subject of the Company Redemption Notice shall not have the right to deliver a
Retraction Notice or otherwise cancel or reverse the Company’s decision to proceed with the Redemption. Except as otherwise provided in this Section 11.07, the Company
Redemption Right shall be settled in accordance with the provisions of this Article XI. Notwithstanding anything in this Article X1, the Company’s right to cause a Redemption
and/or Exchange under this Section 11.07 shall apply to any and all Common Units (including those Common Units that are subject to vesting conditions held by a Member and
its Affiliates), and any Shares received in upon redemption of any such Common Units which are subject to vesting conditions shall be subject to the same vesting conditions
and in the same proportions as such Common Units. Notwithstanding the foregoing, the Common Units shall in no event be subject to a Company Redemption Right unless, in
the event of a Share Settlement of such Company Redemption Right, (x) there is an active shelf registration statement in effect with respect to all of the Common Units that
would be subject to Redemption and (y) the Class A Common Stock issuable in connection with such Redemption shall not be subject to any lockup or other restrictions on
Transfer.

ARTICLE XII
ADMISSION OF MEMBERS

Section 12.01 Substituted Members. Subject to the provisions of Article X hereof, in connection with the Permitted Transfer of a Unit hereunder, the Permitted
Transferee shall become a Substituted Member on the effective date of such Transfer, which effective date shall not be earlier than the date of compliance with the conditions to
such Transfer, and such admission shall be shown on the books and records of the Company, including the Schedule of Members.

Section 12.02 Additional Members. Subject to the provisions of Article X hereof, any Person that is not a Member as of the Effective Date may be admitted to the
Company as an additional Member (any such Person, an “Additional Member”) only upon furnishing to the Manager (a) duly executed Joinder and counterparts to any
applicable Other Agreements and (b) such other documents or instruments as may be reasonably necessary or appropriate to effect such Person’s admission as a Member
(including entering into such documents as may reasonably be requested by the Manager). Such admission shall become effective on the date on which the Manager determines
in its sole discretion that such conditions have been satisfied and when any such admission is shown on the books and records of the Company, including the Schedule of
Members.

ARTICLE XIII
WITHDRAWAL AND RESIGNATION; TERMINATION OF RIGHTS

Section 13.01 Withdrawal and Resignation of Members. Except in the event of Transfers pursuant to Section 10.06 and the Manager’s right to resign pursuant to
Section 6.03, no Member shall have the power or right to withdraw or otherwise resign as a Member from the Company prior to the dissolution and winding up of the Company
pursuant to Article XIV. Any Member, however, that attempts to withdraw or otherwise resign as a Member from the Company without the prior written consent of the Manager
upon or following the dissolution and winding up of the Company pursuant to Article XIV, but prior to such Member receiving the full amount of Distributions from the
Company to which such Member is entitled pursuant to Article XIV, shall be liable to the Company for all damages (including all lost profits and special, indirect and
consequential damages) directly or indirectly caused by the withdrawal or resignation of such Member. Upon a Transfer of all of a Member’s Units in a Transfer permitted by
this Agreement, subject to the provisions of Section 10.06, such Member shall cease to be a Member.
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ARTICLE XIV
DISSOLUTION AND LIQUIDATION

Section 14.01 Dissolution. The Company shall not be dissolved by the admission of Additional Members or Substituted Members or the attempted withdrawal,
removal, dissolution, Bankruptcy or resignation of a Member. The Company shall dissolve, and its affairs shall be wound up, upon:

(a) the decision of the Manager together with the written approval of the Common Unitholders holding a majority of the Common Units to dissolve the
Company (excluding for purposes of such calculation the Corporation and all Common Units held directly or indirectly by it);

(b) a dissolution of the Company under Section 18-801(4) of the Delaware Act, unless the Company is continued without dissolution pursuant thereto; or
(c) the entry of a decree of judicial dissolution of the Company under Section 18-802 of the Delaware Act.

Except as otherwise set forth in this Article XIV, the Company is intended to have perpetual existence. An Event of Withdrawal shall not in and of itself cause a dissolution of
the Company and the Company shall continue in existence subject to the terms and conditions of this Agreement.

Section 14.02 Winding up. Subject to Section 14.05, on dissolution of the Company, the Manager shall act as liquidating trustee or may appoint one or more Persons as
liquidating trustee (each such Person, a “Liquidator”). The Liquidators shall proceed diligently to wind up the affairs of the Company and make final distributions as provided
herein and in the Delaware Act. The costs of liquidation shall be borne as an expense of the Company. Until final distribution, the Liquidators shall, to the fullest extent
permitted by applicable Law, continue to operate the properties of the Company with all of the power and authority of the Manager. The steps to be accomplished by the
Liquidators are as follows:

(a) as promptly as possible after dissolution and again after final liquidation, the Liquidators shall cause a proper accounting to be made by a recognized firm
of certified public accountants of the Company’s assets, liabilities and operations through the last day of the calendar month in which the dissolution occurs or the final
liquidation is completed, as applicable;

(b) the Liquidators shall pay, satisfy or discharge from the Company’s funds, or otherwise make adequate provision for payment and discharge thereof
(including, without limitation, the establishment of a cash fund for contingent, conditional and unmatured liabilities in such amount and for such term as the liquidators may
reasonably determine) the following: first, all of the debts, liabilities and obligations of the Company owed to creditors other than the Members in satisfaction of the liabilities
of the Company (whether by payment or the making of reasonable provision for payment thereof), including all expenses incurred in connection with the liquidations; and
second, all of the debts, liabilities and obligations of the Company owed to the Members (other than any payments or distributions owed to such Members in their capacity as
Members pursuant to this Agreement); and

(c) following any payments pursuant to the foregoing Section 14.02(b), all remaining assets of the Company shall be distributed to the Members in
accordance with Section 4.01(a) by the end of the Taxable Year during which the liquidation of the Company occurs (or, if later, by ninety (90) days after the date of the
liquidation).

The distribution of cash and/or property to the Members in accordance with the provisions of this Section 14.02 and Section 14.03 below shall constitute a complete return
to the Members of their Capital Contributions, a complete distribution to the Members of their interest in the Company and all of the Company’s property and shall constitute a
compromise to which all Members have consented within the meaning of the Delaware Act. To the extent that a Member returns funds to the Company, it has no claim against
any other Member for those funds.
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Section 14.03 Deferment Distribution in Kind. Notwithstanding the provisions of Section 14.02, but subject to the order of priorities set forth therein, if upon
dissolution of the Company the Liquidators determine that an immediate sale of part or all of the Company’s assets would be impractical or would cause undue loss (or would
otherwise not be beneficial) to the Members, the Liquidators may, in their sole discretion and the fullest extent permitted by applicable Law, defer for a reasonable time the
liquidation of any assets except those necessary to satisfy the Company’s liabilities (other than loans to the Company by any Member(s)) and reserves. Subject to the order of
priorities set forth in Section 14.02, the Liquidators may, in their sole discretion, distribute to the Members, in lieu of cash, either (a) all or any portion of such remaining assets
in-kind of the Company in accordance with the provisions of Section 14.02(c), (b) as tenants in common and in accordance with the provisions of Section 14.02(c), undivided
interests in all or any portion of such assets of the Company or (c) a combination of the foregoing. Any such Distributions in-kind shall be subject to (y) such conditions relating
to the disposition and management of such assets as the Liquidators deem reasonable and equitable and (z) the terms and conditions of any agreements governing such assets
(or the operation thereof or the holders thereof) at such time. Any assets of the Company distributed in kind will first be written up or down to their Fair Market Value, thus
creating Profit or Loss (if any), which shall be allocated in accordance with Article V. The Liquidators shall determine the Fair Market Value of any property distributed.

Section 14.04 Cancellation of Certificate. On completion of the winding up of the Company as provided herein, the Manager (or such other Person or Persons as the
Delaware Act may require or permit) shall file a certificate of cancellation of the Certificate with the Secretary of State of Delaware, cancel any other filings made pursuant to
this Agreement that should be canceled and take such other actions as may be necessary to terminate the existence of the Company. The Company shall continue in existence
for all purposes of this Agreement until it is terminated pursuant to this Section 14.04.

Section 14.05 Reasonable Time for Winding Up. A reasonable time shall be allowed for the orderly winding up of the business and affairs of the Company and the
liquidation of its assets pursuant to Sections 14.02 and 14.03 in order to minimize any losses otherwise attendant upon such winding up.

Section 14.06 Return of Capital. The Liquidators shall not be personally liable for the return of Capital Contributions or any portion thereof to the Members (it being
understood that any such return shall be made solely from assets of the Company).

ARTICLE XV
GENERAL PROVISIONS

Section 15.01 Power of Attorney.

(a) Each Member hereby constitutes and appoints the Manager (or the Liquidator, if applicable) with full power of substitution, as his or her true and lawful
agent and attorney-in-fact, with full power and authority in his, her or its name, place and stead, to:

(i) execute, swear to, acknowledge, deliver, file and record in the appropriate public offices (A) this Agreement, all certificates and other instruments and all
amendments thereof which the Manager deems appropriate or necessary to form, qualify, or continue the qualification of, the Company as a limited liability company
in the State of Delaware and in all other jurisdictions in which the Company may conduct business or own property; (B) all instruments which the Manager deems
appropriate or necessary to reflect any amendment, change, modification or restatement of this Agreement in accordance with its terms; (C) all conveyances and other
instruments or documents which the Manager deems appropriate or necessary to reflect the dissolution, winding up and termination of the Company pursuant to the
terms of this Agreement, including a certificate of cancellation; and (D) all instruments relating to the admission, substitution or resignation of any Member pursuant to
Article XII or XIII; and

(ii) sign, execute, swear to and acknowledge all ballots, consents, approvals, waivers, certificates and other instruments appropriate or necessary, in the
reasonable judgment of the Manager, to evidence, confirm or ratify any vote, consent, approval, agreement or other action which is made or given by the Members
hereunder or is consistent with the terms of this Agreement, in the reasonable judgment of the Manager, to effectuate the terms of this Agreement.

(b) The foregoing power of attorney is irrevocable and coupled with an interest, and shall survive the death, disability, incapacity, dissolution, Bankruptcy,

insolvency or termination of any Member and the transfer of all or any portion of his, her or its Units and shall extend to such Member’s heirs, successors, assigns and personal
representatives.
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Section 15.02 Confidentiality.

(a) Each of the Members (other than the Corporation) agrees to hold the Company’s Confidential Information in confidence and may not disclose or use such
information except as otherwise authorized separately in writing by the Manager. “Confidential Information” as used herein includes all non-public information concerning the
Company or its Subsidiaries including, but not limited to, ideas, financial product structuring, business strategies, innovations and materials, all aspects of the Company’s
business plan, proposed operation and products, corporate structure, financial and organizational information, analyses, proposed partners, software code and system and
product designs, employees and their identities, equity ownership, the methods and means by which the Company plans to conduct its business, all trade secrets, trademarks,
tradenames and all intellectual property associated with the Company’s business. With respect to each Member, Confidential Information does not include information or
material that: (a) is rightfully in the possession of such Member at the time of disclosure by the Company; (b) before or after it has been disclosed to such Member by the
Company, becomes part of public knowledge, not as a result of any action or inaction of such Member in violation of this Agreement; (c) is approved for release by written
authorization of the Chief Executive Officer, Chief Financial Officer or General Counsel of the Company or of the Corporation, or any other officer designated by the Manager;
(d) is disclosed to such Member or their representatives by a third party not, to the knowledge of such Member, in violation of any obligation of confidentiality owed to the
Company with respect to such information; or (e) is or becomes independently developed by such Member or their respective representatives without use of or reference to the
Confidential Information.

(b) Solely to the extent it is reasonably necessary or appropriate to fulfill its obligations or to exercise its rights under this Agreement, each of the Members
may disclose Confidential Information to its Subsidiaries, Affiliates, partners, directors, officers, employees, counsel, advisers, consultants, outside contractors and other agents,
on the condition that such Persons keep the Confidential Information confidential to the same extent as such Member is required to keep the Confidential Information
confidential; provided, that such Member shall remain liable with respect to any breach of this Section 15.02 by any such Subsidiaries, Affiliates, partners, directors, officers,
employees, counsel, advisers, consultants, outside contractors and other agents (as if such Persons were party to this Agreement for purposes of this Section 15.02).

(c¢) Notwithstanding Section 15.02(a), or Section 15.02(b), each of the Members may disclose Confidential Information (i) to the extent that such Member is
required by Law (by oral questions, interrogatories, request for information or documents, subpoena, civil investigative demand or similar process) to disclose any of the
Confidential Information, (ii) for purposes of reporting to its stockholders and direct and indirect equity holders (each of whom are bound by customary confidentiality
obligations) the performance of the Company and its Subsidiaries and for purposes of including applicable information in its financial statements to the extent required by
applicable Law or applicable accounting standards; or (iii) to any bona fide prospective purchaser of the equity or assets of a Member, or the Common Units held by such
Member (provided, in each case, that such Member determines in good faith that such prospective purchaser would be a Permitted Transferee), or a prospective merger partner
of such Member (provided, that (i) such Persons will be informed by such Member of the confidential nature of such information and shall agree in writing to keep such
information confidential in accordance with the contents of this Agreement and (ii) each Member will be liable for any breaches of this Section 15.02 by any such Persons (as if
such Persons were party to this Agreement for purposes of this Section 15.02)). Notwithstanding any of the foregoing, nothing in this Section 15.02 will restrict in any manner
the ability of the Corporation to comply with its disclosure obligations under Law, and the extent to which any Confidential Information is necessary or desirable to disclose.

Section 15.03 Amendments. Except as otherwise contemplated by this Agreement, this Agreement may be amended or modified upon the written consent of the
Manager, together with the written consent of the holders of a majority of the Common Units then outstanding (excluding all Common Units held directly or indirectly by the
Corporation). Notwithstanding the foregoing, no amendment or modification:

(a) to this Section 15.03 may be made without the prior written consent of the Manager and each of the Members;

(b) to any of the terms and conditions of this Agreement which terms and conditions expressly require the approval or action of certain Persons may be made
without obtaining the consent of the requisite number or specified percentage of such Persons who are entitled to approve or take action on such matter; and

(c) to any of the terms and conditions of this Agreement which would (A) reduce the amounts distributable to a Member pursuant to Articles IV and XIV in a
manner that is not pro rata with respect to all Members, (B) increase the liabilities of such Member hereunder, (C) otherwise materially and adversely affect a holder of Units
(with respect to such Units) in a manner materially disproportionate to any other holder of Units of the same class or series (with respect to such Units) (other than amendments,
modifications and waivers necessary to implement the provisions of Article XII) or (D) materially and adversely affect the rights of any Member under Section 3.04, Section
3.05, Section 7.01, Section 7.04, Article X or Article XI, shall be effective against such affected Member or holder of Units, as the case may be, without the prior written
consent of such Member or holder of Units, as the case may be.
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Notwithstanding any of the foregoing, the Manager may make any amendment (i) of an administrative nature that is necessary in order to implement the substantive
provisions hereof, without the consent of any other Member; provided, that any such amendment does not adversely change the rights of the Members hereunder in any respect,
or (ii) to reflect any changes to the Class A Common Stock or Class B Common Stock or the issuance of any other capital stock of the Corporation.

Section 15.04 Title to Company_Assets. Company assets shall be owned by the Company as an entity, and no Member, individually or collectively, shall have any
ownership interest in such assets of the Company or any portion thereof. The Company shall hold title to all of its property in the name of the Company and not in the name of
any Member. All assets of the Company shall be recorded as the property of the Company on its books and records, irrespective of the name in which legal title to such assets is
held. The Company’s credit and assets shall be used solely for the benefit of the Company, and no asset of the Company shall be transferred or encumbered for, or in payment
of, any individual obligation of any Member.

Section 15.05 Addresses and Notices. All notices and other communications to be given to any party hereunder shall be sufficiently given for all purposes hereunder if
in writing and delivered by hand, courier or overnight delivery service, or when received in the form of an electronic transmission (receipt confirmation requested), and shall be
directed to the address set forth, or at such address or to the attention of such other person as the recipient party has specified by prior written notice to the Company or the
sending party.

To the Company:

Cardinal Civil Contracting Holdings LLC
100 E. Six Forks Road, #300

Raleigh, North Carolina 27609

Attention: Tiffany Gidley

E-mail: tgidley@cardinalcivil.com

With copies (which shall not constitute notice) to:

Willkie Farr & Gallagher LLP
300 North Lasalle Drive
Chicago, Illinois 60654
Attention: Edward S. Best
E-mail: ebest@willkie.com;

To the Corporation:

Cardinal Infrastructure Group Inc.
100 E. Six Forks Road, #300
Raleigh, North Carolina 27609
Attention: Tiffany Gidley

E-mail: tgidley@cardinalcivil.com

With copies (which shall not constitute notice) to:

Willkie Farr & Gallagher LLP
300 North Lasalle Drive
Chicago, Illinois 60654
Attention: Edward S. Best
E-mail: ebest@willkie.com;

To the Members, as set forth on Schedule 2.

Section 15.06 Binding Effect; Intended Beneficiaries. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their heirs, executors,
administrators, successors, legal representatives and permitted assigns.
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Section 15.07 Creditors. None of the provisions of this Agreement shall be for the benefit of or enforceable by any creditors of the Company or any of its Affiliates,
and no creditor who makes a loan to the Company or any of its Affiliates may have or acquire (except pursuant to the terms of a separate agreement executed by the Company
in favor of such creditor) at any time as a result of making the loan any direct or indirect interest in Profits, Losses, Distributions, capital or property of the Company other than
as a secured creditor.

Section 15.08 Waiver. No failure by any party to insist upon the strict performance of any covenant, duty, agreement or condition of this Agreement or to exercise any
right or remedy consequent upon a breach thereof shall constitute a waiver of any such breach or any other covenant, duty, agreement or condition.

Section 15.09 Counterparts. This Agreement may be executed in separate counterparts, each of which will be an original and all of which together shall constitute one
and the same agreement binding on all the parties hereto.

Section 15.10 Applicable Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, without giving effect to any
choice of law or conflict of law rules or provisions (whether of the State of Delaware or any other jurisdiction) that would cause the application of the laws of any jurisdiction
other than the State of Delaware. Any suit, dispute, action or proceeding seeking to enforce any provision of, or based on any matter arising out of or in connection with, this
Agreement shall be heard in the state or federal courts of the State of Delaware, and the parties hereby consent to the exclusive jurisdiction of such court (and of the appropriate
appellate courts) in any such suit, action or proceeding and waives any objection to venue laid therein. TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
PROCESS IN ANY SUCH SUIT, ACTION OR PROCEEDING MAY BE SERVED ON ANY PARTY ANYWHERE IN THE WORLD, WHETHER WITHIN OR WITHOUT
THE JURISDICTION OF ANY SUCH COURT (INCLUDING BY PREPAID CERTIFIED MAIL WITH A VALIDATED PROOF OF MAILING RECEIPT) AND SHALL
HAVE THE SAME LEGAL FORCE AND EFFECT AS IF SERVED UPON SUCH PARTY PERSONALLY WITHIN THE STATE OF DELAWARE. WITHOUT LIMITING
THE FOREGOING, TO THE FULLEST EXTENT PERMITTED BY LAW, THE PARTIES AGREE THAT SERVICE OF PROCESS UPON SUCH PARTY AT THE
ADDRESS REFERRED TO IN SECTION 15.05 (INCLUDING BY PREPAID CERTIFIED MAIL WITH A VALIDATED PROOF OF MAILING RECEIPT), TOGETHER
WITH WRITTEN NOTICE OF SUCH SERVICE TO SUCH PARTY, SHALL BE DEEMED EFFECTIVE SERVICE OF PROCESS UPON SUCH PARTY.

Section 15.11 Severability. Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable Law,
but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable Law or rule in any jurisdiction, such invalidity, illegality
or unenforceability will not affect any other provision or the effectiveness or validity of any provision in any other jurisdiction, and this Agreement will be reformed, construed
and enforced in such jurisdiction as if such invalid, illegal or unenforceable provision had never been contained herein.

Section 15.12 Further Action. The parties shall execute and deliver all documents, provide all information and take or refrain from taking such actions as may be
necessary or appropriate to achieve the purposes of this Agreement.

Section 15.13 Execution and Delivery Electronic Signature and Electronic Transmission. This Agreement and any signed agreement or instrument entered into in
connection with this Agreement or contemplated hereby or entered into by the Company in accordance herewith, and any amendments hereto or thereto, to the extent signed
and delivered by means of an electronic signature and/or electronic transmission, including by a facsimile machine or via email, shall be treated in all manner and respects as an
original agreement or instrument and shall be considered to have the same binding legal effect as if it were the original signed version thereof delivered in person. At the request
of any party hereto or to any such agreement or instrument, each other party hereto or thereto shall re-execute original forms thereof and deliver them to all other parties. No
party hereto or to any such agreement or instrument shall raise the use of electronic signature or electronic transmission to execute and/or deliver a document or the fact that any
signature or agreement or instrument was transmitted or communicated through such electronic transmission as a defense to the formation of a contract and each such party
forever waives any such defense.
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Section 15.14 Right of Offset. Whenever the Company or the Corporation is to pay any sum (other than pursuant to Article IV) to any Member, any amounts that such
Member owes to the Company or the Corporation which are not the subject of a good faith dispute may be deducted from that sum before payment. For the avoidance of doubt,
the distribution of Units to the Corporation shall not be subject to this Section 15.14.

Section 15.15 Entire Agreement. This Agreement, those documents expressly referred to herein (including the Stockholders Agreement, the Registration Rights
Agreement and the Tax Receivable Agreement), any indemnity agreements entered into in connection with the Initial LLC Agreement with any member of the board of
directors at that time and other documents of even date herewith embody the complete agreement and understanding among the parties and supersede and preempt any prior
understandings, agreements or representations by or among the parties, written or oral, which may have related to the subject matter hereof in any way. For the avoidance of
doubt, the First Amended and Restated LLC Agreement is superseded by this Agreement as of the Effective Date and shall be of no further force and effect thereafter.

Section 15.16 Remedies. Each Member shall have all rights and remedies set forth in this Agreement and all rights and remedies which such Person has been granted at
any time under any other agreement or contract and all of the rights which such Person has under any Law. Any Person having any rights under any provision of this Agreement
or any other agreements contemplated hereby shall be entitled to enforce such rights specifically (without posting a bond or other security), to recover damages by reason of any
breach of any provision of this Agreement and to exercise all other rights granted by Law.

Section 15.17 Descriptive Headings; Interpretation. The descriptive headings of this Agreement are inserted for convenience only and do not constitute a substantive
part of this Agreement. Whenever required by the context, any pronoun used in this Agreement shall include the corresponding masculine, feminine or neuter forms, and the
singular form of nouns, pronouns and verbs shall include the plural and vice versa. The use of the word “including” in this Agreement shall be by way of example rather than by
limitation. Reference to any agreement, document or instrument means such agreement, document or instrument as amended or otherwise modified from time to time in
accordance with the terms thereof, and if applicable hereof. Without limiting the generality of the immediately preceding sentence, no amendment or other modification to any
agreement, document or instrument that requires the consent of any Person pursuant to the terms of this Agreement or any other agreement will be given effect hereunder unless
such Person has consented in writing to such amendment or modification. Wherever required by the context, references to a Fiscal Year shall refer to a portion thereof. The use
of the words “or,” “either” and “any” shall not be exclusive. The parties hereto have participated jointly in the negotiation and drafting of this Agreement. In the event an
ambiguity or question of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties hereto, and no presumption or burden of proof shall
arise favoring or disfavoring any party by virtue of the authorship of any of the provisions of this Agreement.
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IN WITNESS WHEREOF, the undersigned have executed or caused to be executed on their behalf this Second Amended and Restated Limited Liability Company
Agreement as of the date first written above.

COMPANY:
CARDINAL CIVIL CONTRACTING HOLDINGS LLC
By:

Name:
Title:

CORPORATION:
CARDINAL INFRASTRUCTURE GROUP INC.
By:

Name:
Title:

MEMBERS:
[e]
By:

Name:
Title:

[e]

By:
Name:
Title:

[Signature Page to Second Amended and Restated LLCA]




SCHEDULE 1

SCHEDULE OF PRE-IPO MEMBERS




SCHEDULE 2
SCHEDULE OF MEMBERS

o  This Schedule of Members shall be updated from time to time to reflect any adjustment with respect to any subdivision (by Unit split or otherwise) or any combination (by
reverse Unit split or otherwise) of any outstanding Common Units, or to reflect any additional issuances of Common Units pursuant to this Agreement.




Exhibit A
FORM OF JOINDER AGREEMENT

This JOINDER AGREEMENT, dated as of [e], 20[ @] (this “Joinder™), is delivered pursuant to that certain Second Amended and Restated Limited Liability Company
Agreement, dated as of [e], 2025 (as amended, restated, amended and restated, supplemented or otherwise modified from time to time, the “LLC Agreement”) of Cardinal Civil
Contracting Holdings LLC, a Delaware limited liability company (the “Company”), by and among the Company, Cardinal Infrastructure Group Inc., a Delaware corporation
and the managing member of the Company (the “Corporation”), and each of the Members from time to time party thereto. Capitalized terms used but not otherwise defined
herein have the respective meanings set forth in the LLC Agreement.

1. Joinder to the LLC Agreement. Upon the execution of this Joinder by the undersigned and delivery hereof to the Corporation, the undersigned hereby is admitted as
and hereafter will be a Member under the LLC Agreement and a party thereto, with all the rights, privileges and responsibilities of a Member thereunder. The undersigned
hereby agrees that it shall comply with and be fully bound by the terms of the LLC Agreement as if it had been a signatory thereto as of the date thereto.

2. Incorporation by Reference. All terms and conditions of the LLC Agreement are hereby incorporated by reference in this Joinder as if set forth herein in full

3. Address. All notices under the LLC Agreements to the undersigned shall be direct to:

IN WITNESS WHEREOF, the undersigned has duly executed and delivered this Joinder as of the day and year first above written.

[NAME OF NEW MEMBER]
By:

Name:
Title:

Acknowledged and agreed
As of the date first set above:

CARDINAL CIVIL CONTRACTING HOLDINGS LLC
By: CARDINAL INFRASTRUCTURE GROUP INC., its managing member
By:

Name:
Title:




Exhibit B-1
FORM OF AGREEMENT AND CONSENT OF SPOUSE

The undersigned spouse of [®] (the “Member™), a party to that certain Second Amended and Restated Limited Liability Company Agreement, dated as of [e], 2025 (as
amended, restated, amended and restated, supplemented or otherwise modified from time to time, the “Agreement”) of Cardinal Civil Contracting Holdings LLC, a Delaware
limited liability company (the “Company”), by and among the Company, Cardinal Infrastructure Group Inc., a Delaware corporation and the managing member of the
Company, and each of the Members from time to time party thereto (capitalized terms used but not otherwise defined herein have the respective meanings set forth in the
Agreement), acknowledges on his or her own behalf that:

I have read the Agreement and understand its contents. I acknowledge and understand that under the Agreement, any interest I may have, community property or
otherwise, in the Units owned by the Member is subject to the terms of the Agreement which include certain restrictions on Transfer.

I hereby consent to and approve the Agreement. I agree that said Units and any interest I may have, community property or otherwise, in such Units are subject to the
provisions of the Agreement and that I will take no action at any time to hinder operation of the Agreement on said Units or any interest I may have, community property or
otherwise, in said Units.

I hereby acknowledge that the meaning and legal consequences of the Agreement have been explained fully to me and are understood by me, and that I am signing this
Agreement and consent without any duress and of free will.

Dated: [o]
[NAME OF SPOUSE]
By:

Name:
Title:




Exhibit B-2
FORM OF SPOUSE’S CONFIRMATION OF SEPARATE PROPERTY

I, the undersigned, the spouse of [e] (the “Member”), who is a party to that certain Second Amended and Restated Limited Liability Company Agreement, dated as of [e],
2025 (as amended, restated, amended and restated, supplemented or otherwise modified from time to time, the “Agreement”) of Cardinal Civil Contracting Holdings LLC, a
Delaware limited liability company (the “Company”), by and among the Company, Cardinal Infrastructure Group Inc., a Delaware corporation and the managing member of the
Company, and each of the Members from time to time party thereto (capitalized terms used but not otherwise defined herein have the respective meanings set forth in the
Agreement), acknowledge and confirm on that the Units owned by said Member are the sole and separate property of said Member, and I hereby disclaim any interest in same.

I hereby acknowledge that the meaning and legal consequences of this Member’s spouse’s confirmation of separate property have been fully explained to me and are
understood by me, and that I am signing this Member’s spouse’s confirmation of separate property without any duress and of free will.

Dated: [o]
[NAME OF SPOUSE]
By:

Name:
Title:




Exhibit 10.4
CARDINAL INFRASTRUCTURE GROUP INC.
FORM OF INDEMNIFICATION AGREEMENT

THIS INDEMNIFICATION AGREEMENT (the “Agreement”) is made and entered into as of ,20 between Cardinal Infrastructure Group Inc., a Delaware
corporation (the “Company”), and (“Indemnitee”). Capitalized terms not defined elsewhere in this Agreement are used as defined in Section 13.

WHEREAS, highly competent persons have become more reluctant to serve corporations as directors or officers or in other capacities unless they are provided with
adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against them arising out of their service to and activities on
behalf of the corporation;

WHEREAS, the Board of Directors of the Company (the “Board”) has determined that, in order to attract and retain qualified individuals, the Company will attempt to
maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its subsidiaries from certain liabilities. Although the furnishing
of such insurance has been a customary and widespread practice among United States-based corporations and other business enterprises, the Company believes that, given
current market conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At the same time, directors, officers,
and other persons in service to corporations or business enterprises are being increasingly subjected to expensive and time-consuming litigation relating to, among other things,
matters that traditionally would have been brought only against the Company or business enterprise itself. The bylaws of the Company (as amended, the “Bylaws”) require
indemnification of the officers and directors of the Company. Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of
Delaware (“DGCL”). The certificate of incorporation of the Company (as amended, the “Charter”), Bylaws and the DGCL expressly provide that the indemnification
provisions set forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of the Board, officers and other
persons with respect to indemnification, hold harmless, advancement and reimbursement rights;

WHEREAS, the uncertainties relating to such insurance and to indemnification have increased the difficulty of attracting and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is detrimental to the best interests of the Company’s
stockholders and that the Company should act to assure such persons that there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, hold harmless, reimburse and to advance expenses
on behalf of, such persons to the fullest extent permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so protected against liabilities and indemnified;




WHEREAS, this Agreement is a supplement to and in furtherance of the Charter and Bylaws of the Company and any resolutions adopted pursuant thereto, and shall
not be deemed a substitute therefore, nor to diminish or abrogate any rights of Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Company’s Charter, Bylaws and insurance as adequate in the present circumstances, and
may not be willing to serve as a director, officer or key employee of the Company without adequate protection and the Company desires Indemnitee to serve in such capacity.
Indemnitee is willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that he be so indemnified.

NOW, THEREFORE, in consideration of Indemnitee’s agreement to serve as a director, officer or key employee from and after the date hereof, the parties hereto agree
as follows:

1. Indemnity_of Indemnitee. The Company hereby agrees to hold harmless and indemnify Indemnitee to the fullest extent permitted by law, as such may be amended
from time to time. In furtherance of the foregoing indemnification, and without limiting the generality thereof:

(a) Proceedings Other Than Proceedings by or in the Right of the Company. Indemnitee shall be entitled to the rights of indemnification provided in this Section I(a) if,
by reason of his Corporate Status, Indemnitee is, or is threatened to be made, a party to or participant in any Proceeding other than a Proceeding by or in the right of the
Company. Pursuant to this Section 1(a), Indemnitee shall be indemnified against all Expenses, judgments, penalties, fines and amounts paid in settlement actually and
reasonably incurred by him, or on his behalf, in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good faith and in a manner
Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and with respect to any criminal Proceeding, had no reasonable cause to believe
Indemnitee’s conduct was unlawful.

(b) Proceedings by or in the Right of the Company. Indemnitee shall be entitled to the rights of indemnification provided in this Section 1(b) if, by reason of his
Corporate Status, Indemnitee is or was, or is or was threatened to be made, a party to or participant in any Proceeding brought by or in the right of the Company. Pursuant to
this Section 1(b), Indemnitee shall be indemnified against all Expenses actually and reasonably incurred by Indemnitee, or on Indemnitee’s behalf, in connection with such
Proceeding if Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company; provided, however, if
applicable law so provides, no indemnification against such Expenses shall be made in respect of any claim, issue or matter in such Proceeding as to which Indemnitee shall
have been adjudged to be liable to the Company unless and to the extent that the Court of Chancery of the State of Delaware shall determine that such indemnification may be
made. In respect of an action by or on behalf of the Company to procure a judgment in its favor to which the Indemnitee is made a party because of the Indemnitee’s Corporate
Status, the Company will, upon the Indemnitee’s request, make an application to the Court for an order approving the indemnification of, or payment of expenses to, the
Indemnitee.




is, by reason of his Corporate Status, a party to and is successful, on the merits or otherwise, in any Proceeding, he shall be indemnified to the maximum extent permitted by
law, as such may be amended from time to time, against all Expenses actually and reasonably incurred by him or on his behalf in connection therewith. If Indemnitee is not
wholly successful in such Proceeding but is successful, on the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company
shall indemnify Indemnitee against all Expenses actually and reasonably incurred by him or on his behalf in connection with each successfully resolved claim, issue or matter.
For purposes of this Section 1(c) and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal, with or without prejudice, shall be
deemed to be a successful result as to such claim, issue or matter.

(d) Indemnification of Appointing_Stockholder. If (i) Indemnitee is or was affiliated with one or more private investment funds, publicly traded companies or other
entities that have invested in the Company (an “Appointing Stockholder”), and (ii) the Appointing Stockholder is or was, or is or was threatened to be made, a party to or a
participant in any Proceeding relating to or arising by reason of Appointing Stockholder’s position as a stockholder of, or lender to, the Company, or Appointing Stockholder’s
appointment of or affiliation with Indemnitee or any other director or officer, then the Appointing Stockholder will be entitled to indemnification hereunder for Expenses to the
same extent as Indemnitee, and the terms of this Agreement as they relate to procedures for indemnification of Indemnitee and advancement of Expenses shall apply to any such
indemnification of Appointing Stockholder.

2. Additional Indemnity. In addition to, and without regard to any limitations on, the indemnification provided for in Section 1 of this Agreement, the Company shall
and hereby does indemnify and hold harmless Indemnitee against all Expenses, judgments, penalties, fines, liabilities and amounts paid in settlement actually and reasonably
incurred by him or on his behalf if, by reason of his Corporate Status, he is or was, or is or was threatened to be made, a party to or participant in any Proceeding (including a
Proceeding by or in the right of the Company), including, without limitation, all liability arising out of the negligence or active or passive wrongdoing of Indemnitee. The only
limitation that shall exist upon the Company’s obligations pursuant to this Agreement shall be that the Company shall not be obligated to make any payment to Indemnitee that
is finally determined (under the procedures, and subject to the presumptions, set forth in Sections 6 and 7 hereof) to be unlawful.

3. Contribution.

(a) Whether or not the indemnification provided in Sections 1 and 2 hereof is available, in respect of any threatened, pending or completed Proceeding in which the
Company is jointly liable with Indemnitee (or would be if joined in such Proceeding), the Company shall pay, in the first instance, the entire amount of any judgment or
settlement of such Proceeding without requiring Indemnitee to contribute to such payment and the Company hereby waives and relinquishes any right of contribution it may
have against Indemnitee. The Company shall not, without the Indemnitee’s prior written consent, enter into any such settlement of any Proceeding (in whole or in part) unless
such settlement (i) provides for a full and final release of all claims asserted against Indemnitee and (ii) does not impose any Expense, judgment, fine, penalty or limitation on
Indemnitee.




(b) Without diminishing or impairing the obligations of the Company set forth in the preceding subparagraph, if, for any reason, Indemnitee shall elect or be required
to pay all or any portion of any judgment or settlement in any threatened, pending or completed Proceeding in which the Company is jointly liable with Indemnitee (or would
be if joined in such Proceeding), the Company shall contribute to the amount of Expenses, judgments, fines, liabilities and amounts paid in settlement actually and reasonably
incurred and paid or payable by Indemnitee in proportion to the relative benefits received by the Company and all officers, directors or employees of the Company, other than
Indemnitee, who are jointly liable with Indemnitee (or would be if joined in such Proceeding), on the one hand, and Indemnitee, on the other hand, from the transaction or
events from which such Proceeding arose; provided, however, that the proportion determined on the basis of relative benefit may, to the extent necessary to conform to law, be
further adjusted by reference to the relative fault of the Company and all officers, directors or employees of the Company other than Indemnitee who are jointly liable with
Indemnitee (or would be if joined in such Proceeding), on the one hand, and Indemnitee, on the other hand, in connection with the transaction or events that resulted in such
Expenses, judgments, fines, liabilities or settlement amounts, as well as any other equitable considerations which applicable law may require to be considered. The relative fault
of the Company and all officers, directors or employees of the Company, other than Indemnitee, who are jointly liable with Indemnitee (or would be if joined in such
Proceeding), on the one hand, and Indemnitee, on the other hand, shall be determined by reference to, among other things, the degree to which their actions were motivated by
intent to gain personal profit or advantage, the degree to which their liability is primary or secondary and the degree to which their conduct is active or passive.

(c) The Company hereby agrees to fully indemnify and hold Indemnitee harmless from any claims of contribution which may be brought by officers, directors or
employees of the Company, other than Indemnitee, who may be jointly liable with Indemnitee.

(d) To the fullest extent permissible under applicable law, if the indemnification provided for in this Agreement is unavailable to Indemnitee for any reason whatsoever,
the Company, in lieu of indemnifying Indemnitee, shall contribute to the amount incurred by Indemnitee, whether for judgments, fines, liabilities, penalties, excise taxes,
amounts paid or to be paid in settlement and/or for Expenses, in connection with any claim relating to an indemnifiable event under this Agreement, in such proportion as is
deemed fair and reasonable in light of all of the circumstances of such Proceeding in order to reflect (i) the relative benefits received by the Company and Indemnitee as a result
of the event(s) and/or transaction(s) giving cause to such Proceeding; and/or (ii) the relative fault of the Company (and its directors, officers, employees and agents) and
Indemnitee in connection with such event(s) and/or transaction(s).

4. Indemnification for Expenses of a Witness. Notwithstanding any other provision of this Agreement, to the extent that Indemnitee is or was, by reason of his

Corporate Status, a witness, or is made (or asked) to respond to discovery requests, in any Proceeding to which Indemnitee is not a party, he shall be indemnified against all
Expenses actually and reasonably incurred by him or on his behalf in connection therewith.
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5. Advancement of Expenses. Notwithstanding any other provision of this Agreement, the Company shall advance all Expenses incurred by or on behalf of Indemnitee
in connection with any Proceeding by reason of Indemnitee’s Corporate Status within thirty (30) days after the receipt by the Company of a statement or statements from
Indemnitee requesting such advance or advances from time to time, whether prior to or after final disposition of such Proceeding. Such statement or statements shall reasonably
evidence the Expenses incurred by Indemnitee and shall include or be preceded or accompanied by a written undertaking by or on behalf of Indemnitee to repay any Expenses
advanced if it shall ultimately be determined (under the procedures, and subject to the presumptions, set forth in Section 6 and Section 7 hereof) that Indemnitee is not entitled
to be indemnified against such Expenses. Such undertaking shall be sufficient for purposes of this Section 5 if it is substantially in the form attached hereto as Exhibit A. Any
advances and undertakings to repay pursuant to this Section 5 shall be unsecured and interest free.

6. Procedures and Presumptions for Determination of Entitlement to Indemnification. It is the intent of this Agreement to secure for Indemnitee rights of indemnity that
are as favorable as may be permitted under the DGCL and public policy of the State of Delaware. Accordingly, the parties agree that the following procedures and presumptions
shall apply in the event of any question as to whether Indemnitee is entitled to indemnification under this Agreement:

(a) To obtain indemnification under this Agreement, Indemnitee shall submit to the Company a written request, including therein or therewith such documentation and
information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to what extent Indemnitee is entitled to indemnification. The
Secretary of the Company shall, promptly upon receipt of such a request for indemnification, advise the Board in writing that Indemnitee has requested indemnification.
Notwithstanding the foregoing, any failure of Indemnitee to provide such a request to the Company, or to provide such a request in a timely fashion, shall not relieve the
Company of any liability that it may have to Indemnitee unless, and to the extent that, such failure actually and materially prejudices the rights of the Company to defend any
action or proceeding which is the basis of the claimed indemnification.

(b) Upon written request by Indemnitee for indemnification pursuant to the first sentence of Section 6(a) hereof, a determination with respect to Indemnitee’s
entitlement thereto shall be made in the specific case by the following person or persons, who shall be empowered to make such determination at the election of Indemnitee: (1)
by a majority vote of the Disinterested Directors, even though less than a quorum, (2) by a committee of Disinterested Directors designated by a majority vote of the
Disinterested Directors, even though less than a quorum, (3) if requested by Indemnitee or if there are no Disinterested Directors, or if the Disinterested Directors so direct, by
Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to Indemnitee, or (4) if so requested by Indemnitee or if so directed by the
Disinterested Directors, by the stockholders of the Company; provided, however, that if a Change in Control has occurred, the determination with respect to Indemnitee’s
entitlement to indemnification shall be made by Independent Counsel (unless Indemnitee shall request in writing that such determination be made in a manner provided for in
this Section 6(b)).




(c) In the event the determination of entitlement to indemnification is to be made by Independent Counsel, the Independent Counsel shall be selected as provided in
this Section 6(c). If a Change in Control has not occurred, the Independent Counsel shall be selected by the Board of Directors (including a vote of a majority of the
Disinterested Directors if obtainable), and the Company shall give written notice to the Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.
Indemnitee may, within ten (10) days after such written notice of selection shall have been given, deliver to the Company a written objection to such selection; provided,
however, that such objection may be asserted only on the ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined
in Section 13 of this Agreement, and the objection shall set forth with particularity the factual basis of such assertion. Absent a proper and timely objection, the person so
selected shall act as Independent Counsel. If a written objection is made, the Independent Counsel selected may not serve as Independent Counsel unless and until such
objection is withdrawn or a court has determined that such objection is without merit. If a Change in Control has occurred, the Independent Counsel shall be selected by the
Indemnitee (unless the Indemnitee shall request that such selection be made by the Board of Directors, in which event the preceding sentence shall apply), and approved by the
Board of Directors (which approval shall not be unreasonably withheld). If (i) an Independent Counsel is to make the determination of entitlement pursuant to this Section 6,
and (ii) within twenty (20) days after submission by Indemnitee of a written request for indemnification pursuant to Section 6(a) hereof, no Independent Counsel shall have
been selected and not objected to, either the Company or Indemnitee may petition the Court of Chancery of the State of Delaware or other court of competent jurisdiction for
resolution of any objection which shall have been made by Indemnitee to the Company’s selection of Independent Counsel and/or for the appointment as Independent Counsel
of a person selected by the court or by such other person as the court shall designate, and the person with respect to whom all objections are so resolved or the person so
appointed shall act as Independent Counsel under Section 6(b) hereof. The Company shall pay any and all reasonable fees and expenses of Independent Counsel incurred by
such Independent Counsel in connection with acting pursuant to Section 6(b) hereof, and the Company shall pay all reasonable fees and expenses incident to the procedures of
this Section 6(c), regardless of the manner in which such Independent Counsel was selected or appointed.

(d) In making a determination with respect to entitlement to indemnification hereunder, the person or persons or entity making such determination shall presume that
Indemnitee is entitled to indemnification under this Agreement. Anyone seeking to overcome this presumption shall have the burden of proof and the burden of persuasion by
clear and convincing evidence. Neither the failure of the Company (including by its directors or Independent Counsel) to have made a determination prior to the
commencement of any action pursuant to this Agreement that indemnification is proper in the circumstances because Indemnitee has met the applicable standard of conduct,
nor an actual determination by the Company (including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

(e) Indemnitee shall be deemed to have acted in good faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial
statements, or on information supplied to Indemnitee by the officers of the Enterprise in the course of their duties, or on the advice of legal counsel for the Enterprise or on
information or records given or reports made to the Enterprise by an independent certified public accountant or by an appraiser or other expert selected with reasonable care by
the Enterprise. In addition, the knowledge and/or actions, or failure to act, of any director, officer, agent or employee of the Enterprise shall not be imputed to Indemnitee for
purposes of determining the right to indemnification under this Agreement. Whether or not the foregoing provisions of this Section 6(e) are satisfied, it shall in any event be
presumed that Indemnitee has at all times acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the Company. Anyone
seeking to overcome this presumption shall have the burden of proof and the burden of persuasion by clear and convincing evidence.
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(f) If the person, persons or entity empowered or selected under this Section 6 to determine whether Indemnitee is entitled to indemnification shall not have made a
determination within sixty (60) days after receipt by the Company of the request therefore, the requisite determination of entitlement to indemnification shall be deemed to have
been made and Indemnitee shall be entitled to such indemnification absent (i) a misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to
make Indemnitee’s statement not materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law;
provided, however, that such sixty (60)-day period may be extended for a reasonable time, not to exceed an additional thirty (30) days, if the person, persons or entity making
such determination with respect to entitlement to indemnification in good faith requires such additional time to obtain or evaluate documentation and/or information relating
thereto; and provided, further, that the foregoing provisions of this Section 6(f) shall not apply if the determination of entitlement to indemnification is to be made by the
stockholders pursuant to Section 6(b) of this Agreement and if (A) within fifteen (15) days after receipt by the Company of the request for such determination, the Board or the
Disinterested Directors, if appropriate, resolve to submit such determination to the stockholders for their consideration at an annual meeting thereof to be held within seventy-
five (75) days after such receipt and such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15) days after such receipt for the
purpose of making such determination, such meeting is held for such purpose within sixty (60) days after having been so called and such determination is made thereat.

(g) Indemnitee shall cooperate with the person, persons or entity making such determination with respect to Indemnitee’s entitlement to indemnification, including
providing to such person, persons or entity upon reasonable advance request any documentation or information which is not privileged or otherwise protected from disclosure
and which is reasonably available to Indemnitee and reasonably necessary to such determination. Any Independent Counsel, member of the Board or stockholder of the
Company shall act reasonably and in good faith in making a determination regarding Indemnitee’s entitlement to indemnification under this Agreement. Any costs or expenses
(including attorneys’ fees and disbursements) incurred by Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the
Company (irrespective of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless
therefrom.

(h) The Company acknowledges that a settlement or other disposition short of final judgment may be successful if it permits a party to avoid expense, delay,
distraction, disruption and uncertainty. In the event that any Proceeding to which Indemnitee is a party is resolved in any manner other than by adverse judgment against
Indemnitee (including, without limitation, settlement of such action, claim or proceeding with or without payment of money or other consideration) it shall be presumed that
Indemnitee has been successful on the merits or otherwise in such Proceeding. Anyone seeking to overcome this presumption shall have the burden of proof and the burden of
persuasion by clear and convincing evidence.




(i) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order, settlement or conviction, or upon a plea of nolo contendere or its
equivalent, shall not (except as otherwise expressly provided in this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that
Indemnitee did not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the Company or, with respect to any
criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct was unlawful.

7. Remedies of Indemnitee.

(a) In the event that (i) a determination is made pursuant to Section 6 of this Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii)
advancement of Expenses is not timely made pursuant to Section 5 of this Agreement, (iii) no determination of entitlement to indemnification is made pursuant to Section 6(b)
of this Agreement within 90 days after receipt by the Company of the request for indemnification, (iv) payment of indemnification is not made pursuant to this Agreement
within ten (10) days after receipt by the Company of a written request therefore or (v) payment of indemnification is not made within ten (10) days after a determination has
been made that Indemnitee is entitled to indemnification or such determination is deemed to have been made pursuant to Section 6 of this Agreement, Indemnitee shall be
entitled to an adjudication in an appropriate court of the State of Delaware, or in any other court of competent jurisdiction, of Indemnitee’s entitlement to such indemnification,
contribution or advancement of Expenses. Alternatively, Indemnitee, at his option, may seek an award in arbitration to be conducted by a single arbitrator pursuant to the
Commercial Arbitration Rules of the American Arbitration Association. Except as set forth herein, the provisions of Delaware law (without regard to its conflict of law rules)
shall apply to any such arbitration. The Company shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 6(b) of this Agreement that Indemnitee is not entitled to indemnification, any judicial
proceeding commenced pursuant to this Section 7 shall be conducted in all respects as a de novo trial, or arbitration, on the merits, and Indemnitee shall not be prejudiced by
reason of the adverse determination under Section 6(b). In any judicial proceeding or arbitration commenced pursuant to this Section 7, Indemnitee shall be presumed to be
entitled to indemnification under this Agreement and the Company shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses,
as the case may be, and the Company may not refer to or introduce into evidence any determination pursuant to Section 6(b) of this Agreement adverse to Indemnitee for any
purpose. If Indemnitee commences a judicial proceeding or arbitration pursuant to this Section 7, Indemnitee shall not be required to reimburse the Company for any advances
pursuant to Section 5 until a final determination is made with respect to Indemnitee’s entitlement to indemnification (as to which all rights of appeal have been exhausted or
lapsed).




(c) If a determination shall have been made pursuant to Section 6(b) of this Agreement that Indemnitee is entitled to indemnification, the Company shall be bound by
such determination in any judicial proceeding commenced pursuant to this Section 7, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a material
fact necessary to make Indemnitee’s misstatement not materially misleading in connection with the application for indemnification, or (ii) a prohibition of such indemnification
under applicable law.

(d) In the event that Indemnitee, pursuant to this Section 7, seeks a judicial adjudication of his rights under, or to recover damages for breach of, this Agreement, the
Charter or the Bylaws, or to recover under any directors’ and officers’ liability insurance policies maintained by the Company, the Company shall pay on his behalf, in advance,
any and all expenses (of the types described in the definition of Expenses in Section 13 of this Agreement) actually and reasonably incurred by him in such judicial
adjudication, regardless of whether Indemnitee ultimately is determined to be entitled to such indemnification, advancement of expenses or insurance recovery.

(e) The Company shall be precluded from asserting in any judicial proceeding commenced pursuant to this Section 7 that the procedures and presumptions of this
Agreement are not valid, binding and enforceable and shall stipulate in any such court that the Company is bound by all the provisions of this Agreement. The Company shall
indemnify Indemnitee against any and all Expenses and, if requested by Indemnitee, shall (within ten (10) days after receipt by the Company of a written request therefore)
advance, to the extent not prohibited by applicable law, such expenses to Indemnitee, which are incurred by Indemnitee in connection with any action brought by Indemnitee for
indemnification or advance of Expenses from the Company under this Agreement, the Charter, the Bylaws or under any directors’ and officers’ liability insurance policies
maintained by the Company, regardless of whether Indemnitee ultimately is determined to be entitled to such indemnification, advancement of Expenses or insurance recovery,
as the case may be.

(f) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement to indemnification under this Agreement shall be required to be
made prior to the final disposition of the Proceeding.

(a) The rights of indemnification and to receive advancement of Expenses as provided by this Agreement shall not be deemed exclusive of any other rights to which
Indemnitee may at any time be entitled under applicable law, the Charter, the Bylaws, any agreement, a vote of stockholders, a resolution of directors or otherwise, of the
Company. In the event of any conflict or inconsistency between the Charter and/or Bylaws and this Agreement, the provision providing the greatest indemnity, advancement of
expenses or other protection to the Indemnitee shall control to the extent not prohibited by applicable law. No amendment, alteration or repeal of this Agreement or of any
provision hereof shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or omitted by such Indemnitee in his Corporate Status prior to
such amendment, alteration or repeal. To the extent that a change in the DGCL, whether by statute or judicial decision, permits greater indemnification than would be afforded
currently under the Charter, Bylaws and this Agreement, it is the intent of the parties hereto that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by
such change. No right or remedy herein conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in addition
to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or remedy hereunder, or
otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy. Notwithstanding anything in this Agreement to the contrary, the
indemnification and contribution provided for in this Agreement will remain in full force and effect regardless of any investigation made by or on behalf of Indemnitee or any
of Indemnitee’s agents.




(b) The Company shall obtain and maintain in effect during the entire period for which the Company is obligated to indemnify Indemnitee under this Agreement, one
or more policies of insurance with reputable insurance companies to provide the directors and officers of the Company with coverage for losses from wrongful acts and
omissions and to ensure the Company’s performance of its indemnification obligations under this Agreement. Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such officer or director under such policy or policies. In all such insurance policies,
Indemnitee shall be named as an insured in such a manner as to provide Indemnitee with the same rights and benefits as are accorded to the most favorably insured of the
Company’s directors and officers. At the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company shall give prompt notice of the commencement of
such proceeding to the insurers in accordance with the procedures set forth in the respective policies. The Company shall thereafter take all necessary or desirable action to
cause such insurers to pay, on behalf of Indemnitee, all amounts payable as a result of such proceeding in accordance with the terms of such policies. In the event of a Change in
Control, the Company shall maintain in force any and all insurance policies then maintained by the Company in providing insurance in respect of Indemnitee (directors’ and
officers’ liability, fiduciary, employment practices or otherwise) for a period of at least six years thereafter (a “Tail Policy”). If such coverage is not placed with the incumbent
insurance carriers using the policies that were in place at the time of the Change in Control, the Tail Policy shall be substantially comparable in scope and amount to the
expiring policies, and the insurance carriers for the Tail Policy shall have an AM Best rating that is the same or better than the AM Best ratings of the insurance carriers for the
expiring policies.

(c) In the event of any payment under this Agreement, the Company shall be subrogated to the extent of such payment to all of the rights of recovery of Indemnitee,
who shall execute all papers reasonably required and take all action reasonably necessary to secure such rights, including execution of such documents as are necessary to
enable the Company to bring suit to enforce such rights.

(d) The Company shall not be liable under this Agreement to make any payment of amounts otherwise indemnifiable hereunder if and to the extent that Indemnitee has
otherwise actually received such payment under any insurance policy, contract, agreement or otherwise (except to the extent that Indemnitee is required (by court order or
otherwise) to return such payment or to surrender it to the Company).

(e) The Company’s obligation to indemnify or advance Expenses hereunder to Indemnitee who is or was serving at the request of the Company as a director, officer,
employee or agent of any other corporation, company, partnership, joint venture, trust, employee benefit plan or other Enterprise shall be reduced by any amount Indemnitee
has actually received as indemnification or advancement of expenses from such other corporation, company, partnership, joint venture, trust, employee benefit plan or other
enterprise (except to the extent that Indemnitee is required (by court order or otherwise) to return such payment or to surrender it to the Company).
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9. Exception to Right of Indemnification. Notwithstanding any provision in this Agreement, the Company shall not be obligated under this Agreement to make any
indemnity in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance policy or other indemnity provision, except with respect to any excess
beyond the amount paid under any insurance policy or other indemnity provision; provided, that the foregoing shall not affect the rights of Indemnitee set forth in Section 8(c);
or

(b) for an accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the Company within the meaning of Section
16(b) of the Exchange Act or similar provisions of state statutory law or common law; or

(c) for reimbursement to the Company of any bonus or other incentive-based or equity-based compensation or of any profits realized by Indemnitee from the sale of
securities of the Company in each case as required under the Exchange Act; or

(d) in connection with any Proceeding (or any part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by
Indemnitee against the Company or its directors, officers, employees or other indemnitees, unless (i) the Company has joined in or the Board of the Company authorized the
Proceeding (or any part of any Proceeding) prior to its initiation, (ii) the Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the
Company under applicable law, or (iii) the Proceeding is one to enforce Indemnitee’s rights under this Agreement and indemnification and advancement provisions in the
Charter or Bylaws.

10. Non-Disclosure of Payments. Except as expressly required by applicable law, including applicable rules and regulations of any securities exchange on which the
Company’s securities are then listed for trading, neither party shall disclose any payments under this Agreement unless prior approval of the other party is obtained. If any
payment information must be disclosed, the Company shall afford the Indemnitee a reasonable opportunity to review all such disclosures and, if requested, to explain in such
statement any mitigating circumstances regarding the events to be reported.

11. Duration of Agreement. All agreements and obligations of the Company contained herein shall continue during the period Indemnitee is a director, officer or key
employee of the Company (or is serving at the request of the Company as a director, officer, trustee, partner, managing member, fiduciary, employee or agent of any other
corporation, company partnership, joint venture, trust, employee benefit plan or other Enterprise) and shall continue thereafter until the later of (a) ten (10) years after the date
that Indemnitee shall have ceased to serve as a director, officer or key employee of the Company or a director, officer, trustee, partner, managing member, fiduciary, employee
or agent of any other corporation, company, partnership, joint venture, trust, employee benefit plan or other Enterprise which Indemnitee served at the request of the Company;
or (b) one (1) year after the final termination of any Proceeding (including any rights of appeal thereto) in respect of which Indemnitee is granted rights of indemnification or
advancement of Expenses hereunder and of any Proceeding commenced by Indemnitee pursuant to Section 7 of this Agreement relating thereto (including any rights of appeal
of any Section 7 Proceeding). This Agreement shall be binding upon and inure to the benefit of and be enforceable by the parties hereto and their respective successors
(including any direct or indirect successor by purchase, merger, consolidation or otherwise to all or substantially all of the business or assets of the Company), assigns, spouses,
heirs, executors and personal and legal representatives.
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12. Security. To the extent reasonably requested by Indemnitee, the Company shall at any time and from time to time provide security to Indemnitee for the Company’s
obligations hereunder through an irrevocable bank line of credit, funded trust or other collateral. Any such security, once provided to Indemnitee, may not be revoked or
released without the prior written consent of Indemnitee.

13. Definitions. For purposes of this Agreement:
(a) “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this Agreement of any of the following events:

(i) Acquisition of Stock by Third Party. Any Person other than a trustee or other fiduciary holding securities under an employee benefit plan of the Company or a
corporation owned directly or indirectly by the stockholders of the Company in substantially the same proportions as their ownership of stock of the Company, is or
becomes the Beneficial Owner, directly or indirectly, of securities of the Company representing fifty (50%) or more of the combined voting power of the Company’s
then outstanding securities;

(ii) Change in Board of Directors. During any period of two (2) consecutive years (not including any period prior to the execution of this Agreement), individuals
who at the beginning of such period constitute the Board, and any new director (other than a director designated by a person who has entered into an agreement with
the Company to effect a transaction described in Section 13(a)(i), 13(a)(iii) or 13(a)(iv)) whose election by the Board or nomination for election by the Company’s
stockholders was approved by two-thirds of the votes of the directors then still in office who either were directors at the beginning of the period or whose election or
nomination for election was previously so approved, cease for any reason to constitute a least a majority of the members of the Board;

(iii) Corporate Transactions. The effective date of a merger or consolidation of the Company with any other entity, other than a merger or consolidation which
would result in the voting securities of the Company outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) at least a majority of the combined voting power of the voting securities of the
surviving entity outstanding immediately after such merger or consolidation and with the power to elect at least a majority of the board of directors or other governing
body of such surviving entity; and (iv) Liquidation. The approval by the stockholders of the Company of a complete liquidation of the Company or an agreement or
series of agreements for the sale or disposition by the Company of all or substantially all of the Company’s assets, or, if such approval is not required, the decision by
the Board to proceed with such a liquidation, sale, or disposition in one transaction or a series of related transactions.
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(b) “Beneficial Owner” shall have the meaning given to such term in Rule 13d-3 under the Exchange Act; provided, however, that Beneficial Owner shall exclude any
Person otherwise becoming a Beneficial Owner by reason of the stockholders of the Company approving a merger of the Company with another entity.

(c) “Corporate Status” describes the status of a person who is or was a director, officer, employee, agent or fiduciary of the Company, any direct or indirect subsidiary
of the Company, or of any other corporation, company, partnership, joint venture, trust, employee benefit plan or other Enterprise that such person is or was serving at the

request of the Company.

(d) “Disinterested Director” means a director of the Company who is not and was not a party to the Proceeding in respect of which indemnification is sought by
Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, company, partnership, joint venture, trust, employee benefit plan or other enterprise that
Indemnitee is or was serving at the request of the Company as a director, officer, employee, agent or fiduciary.

(f) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

(g) “Expenses” shall include all reasonable attorneys’ fees, retainers, disbursements of counsel, court costs, filing fees, transcript costs, fees of experts, witness fees,
travel expenses, duplicating costs, printing and binding costs, telephone charges, postage, legal research costs, delivery service fees and all other disbursements or expenses of
the types customarily incurred in connection with prosecuting, defending, preparing to prosecute or defend, investigating, participating, or being or preparing to be a witness in
a Proceeding, or responding to, or objecting to, a request to provide discovery in any Proceeding and all other disbursements or expenses of types customarily and reasonably
incurred in connection with prosecuting, defending, preparing to prosecute or defend, investigating, being or preparing to be a witness in, or otherwise participating in, actions,
suits, or proceedings similar to or of the same type as the Proceeding with respect to which such disbursements or expenses were incurred. Expenses also shall include Expenses
incurred in connection with any appeal resulting from any Proceeding and any federal, state, local or foreign taxes imposed on Indemnitee as a result of the actual or deemed
receipt of any payments under this Agreement, including without limitation the premium, security for, and other costs relating to any cost bond, supersede as bond, or other
appeal bond or its equivalent. Expenses, however, shall not include amounts paid in settlement by Indemnitee or the amount of judgments or fines against Indemnitee.

(h) “Independent Counsel” means a nationally recognized law firm, or a member of a nationally recognized law firm, that is experienced in matters of corporate law
and neither presently is, nor in the past five years has been, retained to represent: (i) the Company or Indemnitee in any matter material to either such party (other than with
respect to matters concerning Indemnitee under this Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding
giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term “Independent Counsel” shall not include any person who, under the applicable
standards of professional conduct then prevailing, would have a conflict of interest in representing either the Company or Indemnitee in an action to determine Indemnitee’s
rights under this Agreement. The Company agrees to pay the reasonable fees of the Independent Counsel referred to above and to fully indemnify such counsel against any and
all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its engagement pursuant hereto.
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(i) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d) of the Exchange Act; provided, however, that Person shall exclude (i) the Company, (ii)
any trustee or other fiduciary holding securities under an employee benefit plan of the Company, and (iii) any corporation owned, directly or indirectly, by the stockholders of
the Company in substantially the same proportions as their ownership of stock of the Company.

(j) “Proceeding” includes any current, threatened, pending or completed action, suit, arbitration, alternate dispute resolution mechanism, investigation (including any
internal investigation), inquiry, administrative hearing or any other actual, threatened or completed proceeding, whether brought by or in the right of the Company or otherwise
and whether civil, criminal, administrative, regulatory or investigative, in which Indemnitee was, is or will be involved as a party or otherwise, by reason of Indemnitee’s
Corporate Status or by reason of any action taken by Indemnitee or of any inaction on Indemnitee’s part while acting in Indemnitee’s Corporate Status; in each case whether or
not he is acting or serving in any such capacity at the time any liability or expense is incurred for which indemnification can be provided under this Agreement; including one
pending on or before the date of this Agreement, but excluding one initiated by an Indemnitee pursuant to Section 7 of this Agreement to enforce his rights under this
Agreement.

14. Severability. If any provision or provisions of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity,
legality, and enforceability of the remaining provisions of this Agreement (including, without limitation, each portion of any Section, paragraph or sentence of this Agreement
containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby
and shall remain enforceable to the fullest extent permitted by law; (b) such provision or provisions shall be deemed reformed to the fullest extent necessary to conform to
applicable law and to give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement (including, without
limitation, each portion of any Section, paragraph or sentence of this Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself
invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested thereby. Without limiting the generality of the foregoing, this Agreement is
intended to confer upon Indemnitee indemnification rights to the fullest extent permitted by applicable laws. In the event a court of competent jurisdiction determinates that any
part of this Agreement is invalid, illegal or enforceable, and refuses or does not give effect to this Agreement without such invalid, illegal or unenforceable provision (or
otherwise to the maximum extent permitted by applicable law), then the parties hereto shall enter into such amendment as may be necessary to cause this Agreement to be valid,
legal and enforceable to the maximum extent permitted by applicable law.

15. Enforcement and Binding Effect.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed the obligations imposed on it hereby in order to induce
Indemnitee to serve as a director, officer or key employee of the Company and the Company acknowledges that Indemnitee is relying upon this Agreement in serving as a
director, officer or key employee of the Company. The Company represents that this Agreement has been approved by the Company’s Board.

(b) Without limiting any of the rights of Indemnitee under the Charter or Bylaws as they may be amended from time to time, this Agreement constitutes the entire

agreement between the parties hereto with respect to the subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the
parties hereto with respect to the subject matter hereof.
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(c) The indemnification and advancement of expenses provided by, or granted pursuant to this Agreement shall be binding upon and be enforceable by the parties
hereto and their respective successors and assigns (including any direct or indirect successor by purchase, merger, consolidation, Change of Control or otherwise to all or
substantially all of the business or assets of the Company), shall continue as to an Indemnitee who has ceased to be a director, officer, employee or agent of the Company or of
any other Enterprise at the Company’s request, and shall inure to the benefit of Indemnitee and his or her spouse, assigns, heirs, devisees, executors and administrators and other
legal representatives.

(d) The Company shall require and cause any successor (whether direct or indirect by purchase, merger, consolidation, Change of Control or otherwise) to all,
substantially all or a substantial part, of the business and/or assets of the Company to expressly to assume and agree to perform this Agreement in the same manner and to the
same extent that the Company would be required to perform if no such succession had taken place.

(e) The Company and Indemnitee agree herein that a monetary remedy for breach of this Agreement, at some later date, may be inadequate, impracticable and difficult
of proof, and further agree that such breach may cause Indemnitee irreparable harm. Accordingly, the parties hereto agree that Indemnitee may enforce this Agreement by
seeking injunctive relief and/or specific performance hereof, without any necessity of showing actual damage or irreparable harm and that by seeking injunctive relief and/or
specific performance, Indemnitee shall not be precluded from seeking or obtaining any other relief to which he may be entitled. The Company and Indemnitee further agree that
Indemnitee shall be entitled to such specific performance and injunctive relief, including temporary restraining orders, preliminary injunctions and permanent injunctions,
without the necessity of posting bonds or other undertaking in connection therewith. The Company acknowledges that in the absence of a waiver, a bond or undertaking may be
required of Indemnitee by the Court, and the Company hereby waives any such requirement of such a bond or undertaking.

16. Modification and Waiver. No supplement, modification, termination or amendment of this Agreement shall be binding unless executed in writing by both of the
parties hereto. No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any other provisions hereof (whether or not similar) nor
shall such waiver constitute a continuing waiver.

17. Notice By Indemnitee. Indemnitee agrees promptly to notify the Company in writing upon being served with or otherwise receiving any summons, citation,
subpoena, complaint, indictment, information or other document relating to any Proceeding or matter which may be subject to indemnification covered hereunder. The failure to
so notify the Company shall not relieve the Company of any obligation which it may have to Indemnitee under this Agreement or otherwise unless and only to the extent that
such failure or delay materially prejudices the Company.

18. Notices. All notices and other communications given or made pursuant to this Agreement shall be in writing and shall be deemed effectively given: (a) upon
personal delivery to the party to be notified, (b) when sent by confirmed electronic mail if sent during normal business hours of the recipient, and if not so confirmed, then on
the next business day (provided that no error message is received when sent), (c) five (5) days after having been sent by registered or certified mail, return receipt requested,
postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written verification of receipt. Any form of
written communication will also be sent by electronic mail to the email address of the respective parties. All communications shall be sent:

(a) To Indemnitee at the address set forth below Indemnitee’s signature hereto.
(b) To the Company at:

Cardinal Infrastructure Group Inc.

100 E. Six Forks Road, #300

Raleigh, North Carolina 27609

Attention: Tiffany Gidley

E-mail: tgidley@cardinalcivil.com

or to such other address as may have been furnished to Indemnitee by the Company or to the Company by Indemnitee, as the case may be.

-15-




19. Counterparts. This Agreement may be executed in two (2) or more counterparts, each of which shall be deemed an original, but all of which together shall
constitute one and the same Agreement. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal
ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be
valid and effective for all purposes.

20. Headings. The headings of the paragraphs of this Agreement are inserted for convenience only and shall not be deemed to constitute part of this Agreement or to
affect the construction thereof.

21. Usage of Pronouns. Use of the masculine pronoun shall be deemed to include usage of the feminine pronoun where appropriate.

22. Governing Law and Consent to Jurisdiction. This Agreement and the legal relations among the parties shall be governed by, and construed and enforced in
accordance with, the laws of the State of Delaware, without regard to its conflict of laws rules. The Company and Indemnitee hereby irrevocably and unconditionally (i) agree
that any action or proceeding arising out of or in connection with this Agreement shall be brought only in the Chancery Court of the State of Delaware (the “Delaware Court”),
and not in any other state or federal court in the United States of America or any court in any other country, (ii) generally and unconditionally consent to submit to the exclusive
jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of or in connection with this Agreement, (iii) waive any objection to the laying of venue
of any such action or proceeding in the Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum. The foregoing consent to jurisdiction shall not be deemed to confer rights on any person other than the
parties to this Agreement. Nothing in this Section 22 shall affect the rights to serve legal process in any other manner permitted by applicable law. Each party waives personal
service of any and all process upon it, and consents that all services of process may be made as set forth in Section 18 of this Agreement (excluding e-mail delivery), and
service so made shall be deemed to be completed when received.

23. Assignment. Neither party hereto may assign this Agreement without the prior written consent of the other party.

[Signature Page to Follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on and as of the day and year first above written.
CARDINAL INFRASTRUCTURE GROUP INC.

By:

Name:
Title:

INDEMNITEE

By:

Name:
Address:

Email:

[Signature Page to Indemnification Agreement)




Exhibit A
UNDERTAKING
Reference is hereby made to that certain Indemnification Agreement, by and between Cardinal Infrastructure Group Inc. (the “Company”), and the undersigned, dated
as of ,20 (the “Indemnification Agreement”). All initially capitalized terms used in this undertaking (the “Undertaking”) and not otherwise defined herein shall have
the meanings set forth in the Indemnification Agreement.
Pursuant to the Indemnification Agreement, I, , agree to reimburse the Company for all Expenses paid to me or on my behalf by the Company in
connection with my involvement in [name or description of proceeding or proceedings], in the event, and to the extent, that it shall ultimately be determined (pursuant to the

terms of the Indemnification Agreement) that I am not entitled to be indemnified by the Company for such Expenses.

Section 22 of the Indemnification Agreement is incorporated herein by reference and shall apply mutatis mutandis.

Name:




Exhibit 10.5

CARDINAL INFRASTRUCTURE GROUP INC.
2025 StocK INCENTIVE PLAN

Adopted by the Board of Directors: , 2025
Approved by the Stockholders: , 2025
Termination Date: , 2025

1. Purpose.

The purpose of the Plan is to assist the Company in attracting, retaining, motivating, and rewarding certain employees, officers, directors, and consultants of
the Company and its Affiliates and promoting the creation of long-term value for stockholders of the Company by closely aligning the interests of such individuals with those of
the Company’s stockholders. The Plan authorizes the award of Stock-based incentives to Eligible Persons to encourage such Eligible Persons to expend maximum effort in the
creation of stockholder value.

2. Definitions.
For purposes of the Plan, the following terms shall be defined as set forth below:

(a) “Affiliate” means, with respect to a Person, any other Person that, directly or indirectly through one or more intermediaries, controls, is controlled by, or is
under common control with, such Person.

(b) “Award” means any Option, award of Restricted Stock, Restricted Stock Unit, Stock Appreciation Right, or other Stock-based award granted under the
Plan.

(c) “Award Agreement” means an Option Agreement, a Restricted Stock Agreement, an RSU Agreement, a SAR Agreement, or an agreement governing the
grant of any other Stock-based Award granted under the Plan.

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

(e) “Cause” means, with respect to a Participant and in the absence of an Award Agreement or Participant Agreement otherwise defining Cause, (1) the
Participant’s plea of nolo contendere to, conviction of or indictment for, any crime (whether or not involving the Company or its Affiliates) (i) constituting a felony or (ii) that
has, or could reasonably be expected to result in, an adverse impact on the performance of the Participant’s duties to the Service Recipient, or otherwise has, or could
reasonably be expected to result in, an adverse impact on the business or reputation of the Company or its Affiliates, (2) conduct of the Participant, in connection with his or her
employment or service, that has resulted, or could reasonably be expected to result, in injury to the business or reputation of the Company or its Affiliates, (3) any material
violation of the policies of the Service Recipient, including, but not limited to, those relating to sexual harassment or the disclosure or misuse of confidential information, or
those set forth in the manuals or statements of policy of the Service Recipient; (4) the Participant’s act(s) of negligence or willful misconduct in the course of his or her
employment or service with the Service Recipient; (5) misappropriation by the Participant of any assets or business opportunities of the Company or its Affiliates;
(6) embezzlement or fraud committed by the Participant, at the Participant’s direction, or with the Participant’s prior actual knowledge; or (7) willful neglect in the performance
of the Participant’s duties for the Service Recipient or willful or repeated failure or refusal to perform such duties. If, subsequent to the Termination of a Participant for any
reason other than by the Service Recipient for Cause, it is discovered that the Participant’s employment or service could have been terminated for Cause, such Participant’s
employment or service shall, at the discretion of the Committee, be deemed to have been terminated by the Service Recipient for Cause for all purposes under the Plan, and the
Participant shall be required to repay or return to the Company all amounts and benefits received by him or her in respect of any Award following such Termination that would
have been forfeited under the Plan had such Termination been by the Service Recipient for Cause. In the event that there is an Award Agreement or Participant Agreement
defining Cause, “Cause” shall have the meaning provided in such agreement, and a Termination by the Service Recipient for Cause hereunder shall not be deemed to have
occurred unless all applicable notice and cure periods in such Award Agreement or Participant Agreement are complied with.




(f) “Change in Control” means:

(1) a change in ownership or control of the Company effected through a transaction or series of transactions (other than an offering of Stock to the
general public through a registration statement filed with the U.S. Securities and Exchange Commission or similar non-U.S. regulatory agency or pursuant to a Non-
Control Transaction) whereby any “person” (as defined in Section 3(a)(9) of the Exchange Act) or any two or more persons deemed to be one “person” (as used in
Sections 13(d)(3) and 14(d)(2) of the Exchange Act), other than the Company or any of its Affiliates, an employee benefit plan sponsored or maintained by the
Company or any of its Affiliates (or its related trust), or any underwriter temporarily holding securities pursuant to an offering of such securities, directly or indirectly
acquire “beneficial ownership” (within the meaning of Rule 13d-3 under the Exchange Act) of securities of the Company possessing more than fifty percent (50%) of
the total combined voting power of the Company’s securities eligible to vote in the election of the Board (the “Company Voting Securities”);

(2) the date, within any consecutive twenty-four (24) month period commencing on or after the Effective Date, upon which individuals who
constitute the Board as of the Effective Date (the “Incumbent Board”) cease for any reason to constitute at least a majority of the Board; provided, however, that any
individual who becomes a director subsequent to the Effective Date whose appointment, election or nomination for election was approved by a vote of at least a
majority of the directors then constituting the Incumbent Board (either by a specific vote or by approval of the proxy statement of the Company in which such
individual is named as a nominee for director, without objection to such nomination) shall be considered as though such individual were a member of the Incumbent
Board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an actual or threatened election contest (including,
but not limited to, a consent solicitation) with respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on
behalf of a person other than the Board;

(3) the consummation of a merger, consolidation, share exchange, or similar form of corporate transaction involving the Company or any of its
Affiliates that requires the approval of the Company’s stockholders (whether for such transaction, the issuance of securities in the transaction or otherwise)
(a “Reorganization”), unless immediately following such Reorganization (i) more than fifty percent (50%) of the total voting power of (A) the corporation resulting
from such Reorganization (the “Surviving Company”) or (B) if applicable, the ultimate parent corporation that has, directly or indirectly, beneficial ownership of one
hundred percent (100%) of the voting securities of the Surviving Company (the “Parent Company”), is represented by Company Voting Securities that were
outstanding immediately prior to such Reorganization (or, if applicable, is represented by shares into which such Company Voting Securities were converted pursuant
to such Reorganization), and such voting power among the holders thereof is in substantially the same proportion as the voting power of such Company Voting
Securities among holders thereof immediately prior to such Reorganization, (ii) no person, other than an employee benefit plan sponsored or maintained by the
Surviving Company or the Parent Company (or its related trust), is or becomes the beneficial owner, directly or indirectly, of fifty percent (50%) or more of the total
voting power of the outstanding voting securities eligible to elect directors of the Parent Company, or if there is no Parent Company, the Surviving Company, and
(iii) at least a majority of the members of the board of directors of the Parent Company, or if there is no Parent Company, the Surviving Company, following the
consummation of such Reorganization are members of the Incumbent Board at the time of the Board’s approval of the execution of the initial agreement providing for
such Reorganization (any Reorganization which satisfies all of the criteria specified in clauses (i), (ii), and (iii) above shall be a “Non-Control Transaction™); or
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(4) the sale or disposition, in one or a series of related transactions, of all or substantially all of the assets of the Company to any “person” (as defined
in Section 3(a)(9) of the Exchange Act) or to any two or more persons deemed to be one “person” (as used in Sections 13(d)(3) and 14(d)(2) of the Exchange Act)
other than the Company’s Affiliates.

Notwithstanding the foregoing, (x) a Change in Control shall not be deemed to occur solely because any person acquires beneficial ownership of fifty percent (50%) or more of
the Company Voting Securities as a result of an acquisition of Company Voting Securities by the Company that reduces the number of Company Voting Securities outstanding;
provided, that if after such acquisition by the Company such person becomes the beneficial owner of additional Company Voting Securities that increases the percentage of
outstanding Company Voting Securities beneficially owned by such person, a Change in Control shall then be deemed to occur, and (y) with respect to the payment of any
amount that constitutes a deferral of compensation subject to Section 409A of the Code payable upon a Change in Control, a Change in Control shall not be deemed to have
occurred, unless the Change in Control constitutes a change in the ownership or effective control of the Company or in the ownership of a substantial portion of the assets of the
Company under Section 409A(a)(2)(A)(v) of the Code.

(g) “Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time, including the rules and regulations thereunder and any successor
provisions, rules and regulations thereto.

(h) “Committee” means the Board, the Compensation Committee of the Board or such other committee consisting of two or more individuals appointed by
the Board to administer the Plan and each other individual or committee of individuals designated to exercise authority under the Plan.

(i) “Company” means Cardinal Infrastructure Group Inc., a Delaware corporation, and its successors by operation of law.

(j) “Corporate Event” has the meaning set forth in Section 10(b) hereof.

(k) “Data” has the meaning set forth in Section 20(g) hereof.

(1) “Disability” means, in the absence of an Award Agreement or Participant Agreement otherwise defining Disability, the permanent and total disability of

such Participant within the meaning of Section 22(e)(3) of the Code. In the event that there is an Award Agreement or Participant Agreement defining Disability, “Disability”
shall have the meaning provided in such Award Agreement or Participant Agreement.

period that ends either (1) two years after the date on which the Participant was granted the Incentive Stock Option or (2) one year after the date upon which the Participant
acquired the Stock.

(n) “Effective Date” means the day immediately prior to the Registration Date.

(o) “Eligible Person” means (1) each employee and officer of the Company or any of its Affiliates, (2) each non-employee director of the Company or any of
its Affiliates; (3) each other natural Person who provides substantial services to the Company or any of its Affiliates as a consultant or advisor (or a wholly owned alter ego
entity of the natural Person providing such services of which such Person is an employee, stockholder or partner) and who is designated as eligible by the Committee, and
(4) each natural Person who has been offered employment by the Company or any of its Affiliates; provided, that such prospective employee may not receive any payment or
exercise any right relating to an Award until such Person has commenced employment or service with the Company or its Affiliates; provided further, however, that (i) with
respect to any Award that is intended to qualify as a “stock right” that does not provide for a “deferral of compensation” within the meaning of Section 409A of the Code, the
term “Affiliate” as used in this Section 2(o) shall include only those corporations or other entities in the unbroken chain of corporations or other entities beginning with the
Company where each of the corporations or other entities in the unbroken chain other than the last corporation or other entity owns stock possessing at least fifty percent (50%)
or more of the total combined voting power of all classes of stock in one of the other corporations or other entities in the chain, and (ii) with respect to any Award that is
intended to be an Incentive Stock Option, the term “Affiliate” as used in this Section 2(0) shall include only those entities that qualify as a “subsidiary corporation” with respect
to the Company within the meaning of Section 424(f) of the Code. An employee on an approved leave of absence may be considered as still in the employ of the Company or
any of its Affiliates for purposes of eligibility for participation in the Plan.




(p) “Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended from time to time, including the rules and regulations thereunder and any
successor provisions, rules and regulations thereto.

(q) “Expiration Date” means, with respect to an Option or Stock Appreciation Right, the date on which the term of such Option or Stock Appreciation Right
expires, as determined under Sections 5(b) or 8(b) hereof, as applicable.

(r) “Fair Market Value” means, as of any date when the Stock is listed on one or more national securities exchanges, the closing price reported on the principal
national securities exchange on which such Stock is listed and traded on the date of determination or, if the closing price is not reported on such date of determination, the
closing price reported on the most recent date prior to the date of determination. If the Stock is not listed on a national securities exchange, “Fair Market Value” shall mean the
amount determined by the Board in good faith, and in a manner consistent with Section 409A of the Code, to be the fair market value per share of Stock.

(s) “GAAP” means U.S. Generally Accepted Accounting Principles, as in effect from time to time.

(t) “Incentive Stock Option” means an Option intended to qualify as an “incentive stock option” within the meaning of Section 422 of the Code.

(u) “Nonqualified Stock Option” means an Option not intended to be an Incentive Stock Option.

(v) “Option” means a conditional right, granted to a Participant under Section 5 hereof, to purchase Stock at a specified price during a specified time period.

(W) “Option Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual Option

Award.

(x) “Participant” means an Eligible Person who has been granted an Award under the Plan or, if applicable, such other Person who holds an Award.

(y) “Participant Agreement” means an employment or other services agreement between a Participant and the Service Recipient that describes the terms and
conditions of such Participant’s employment or service with the Service Recipient and is effective as of the date of determination.

(z) “Person” means any individual, corporation, partnership, firm, joint venture, association, joint-stock company, trust, unincorporated organization, or other
entity.

(aa) “Plan” means this Cardinal Infrastructure Group Inc. 2025 Stock Incentive Plan, as amended from time to time.




(bb) “Qualified Member” means a member of the Committee who is a “Non-Employee Director” within the meaning of Rule 16b-3 under the Exchange Act
and an “independent director” as defined under, as applicable, the NASDAQ Listing Rules, the NYSE Listed Company Manual or other applicable stock exchange rules.

(cc) “Qualifying Committee™ has the meaning set forth in Section 3(b) hereof.

(dd) “Registration Date” means the first date (1) on which the Company sells its Stock in a bona fide, firm commitment underwriting pursuant to a
registration statement under the Securities Act or (2) any class of common equity securities of the Company is required to be registered under Section 12 of the Exchange Act.

(ee) “Restricted Stock” means Stock granted to a Participant under Section 6 hereof that is subject to certain restrictions and to a risk of forfeiture.

(ff) “Restricted Stock Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual
Restricted Stock Award.

(gg) “Restricted Stock Unit” means a notional unit, granted to a Participant under Section 7 hereof, representing the right to receive one share of Stock (or the
cash value of one share of Stock, if so determined by the Committee) on a specified settlement date.

(hh) “RSU Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual Award of
Restricted Stock Units.

(i) “SAR Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual Award of
Stock Appreciation Rights.

(jj) ““Securities Act” means the U.S. Securities Act of 1933, as amended from time to time, including the rules and regulations thereunder and any successor
provisions, rules and regulations thereto.

(kk) “Service Recipient” means, with respect to a Participant holding an Award, either the Company or an Affiliate of the Company by which the original
recipient of such Award is, or following a Termination was most recently, principally employed or to which such original recipient provides, or following a Termination was
most recently providing, services, as applicable.

(II) “Stock” means Class A common stock, par value $0.001 per share, of the Company, and such other securities as may be substituted for such stock
pursuant to Section 10 hereof.

(mm) “Stock Appreciation Right” means a conditional right, granted to a Participant under Section 8 hereof, to receive an amount equal to the value of the
appreciation in the Stock over a specified period. Except in the event of extraordinary circumstances, as determined in the sole discretion of the Committee, or pursuant to
Section 10(b) hereof, Stock Appreciation Rights shall be settled in Stock.




(nn) “Substitute Award” has the meaning set forth in Section 4(a) hereof.

(00) “Termination” means the termination of a Participant’s employment or service, as applicable, with the Service Recipient; provided, however, that, (x) if
so determined by the Committee at the time of any change in status in relation to the Service Recipient (e.g., a Participant ceases to be an employee and begins providing
services as a consultant, or vice versa), such change in status will not be deemed a Termination hereunder, and (y) if so determined by the Committee at the time of a furlough,
temporary layoff or similar event with respect to a Participant, such furlough, temporary layoff or similar event will not be deemed to be a Termination hereunder until such
time as the Committee determines that a Termination has occurred. Unless otherwise determined by the Committee, in the event that the Service Recipient ceases to be an
Affiliate of the Company (by reason of sale, divestiture, spin-off, or other similar transaction), unless a Participant’s employment or service is transferred to another entity that
would constitute the Service Recipient immediately following such transaction, such Participant shall be deemed to have suffered a Termination hereunder as of the date of the
consummation of such transaction. Notwithstanding anything herein to the contrary, a Participant’s change in status in relation to the Service Recipient (for example, a change
from employee to consultant) shall not be deemed a Termination hereunder with respect to any Awards constituting “nonqualified deferred compensation” subject to
Section 409A of the Code that are payable upon a Termination unless such change in status constitutes a “separation from service” within the meaning of Section 409A of the
Code. For the avoidance of doubt, in the event that a Participant provides notice of his or her intention to resign at a future date, the Service Recipient may, in its sole and
absolute discretion, accelerate such date of Termination without changing the characterization of such Termination, and such Termination shall remain a resignation by the
Participant. Any payments in respect of an Award constituting nonqualified deferred compensation subject to Section 409A of the Code that are payable upon a Termination
shall be delayed for such period as may be necessary to meet the requirements of Section 409A(a)(2)(B)(i) of the Code. On the first business day following the expiration of
such period, the Participant shall be paid, in a single lump sum without interest, an amount equal to the aggregate amount of all payments delayed pursuant to the preceding
sentence, and any remaining payments not so delayed shall continue to be paid pursuant to the payment schedule applicable to such Award.

3. Administration.

(a) Authority of the Committee. Except as otherwise provided below, the Plan shall be administered by the Committee. The Committee shall have full and
final authority, in each case subject to and consistent with the provisions of the Plan, to (1) select Eligible Persons to become Participants, (2) grant Awards, (3) determine the
type and number of shares of Stock subject to, other terms and conditions of, and all other matters relating to, Awards, (4) prescribe Award Agreements (which need not be
identical for each Participant) and rules and regulations for the administration of the Plan, (5) construe and interpret the Plan and Award Agreements and correct defects, supply
omissions, and reconcile inconsistencies therein, (6) suspend the right to exercise Awards during any period that the Committee deems appropriate to comply with applicable
securities laws, and thereafter extend the exercise period of an Award by an equivalent period of time or such shorter period required by, or necessary to comply with, applicable
law, and (7) make all other decisions and determinations as the Committee may deem necessary or advisable for the administration of the Plan. Any action of the Committee
shall be final, conclusive, and binding on all Persons, including, without limitation, the Company, its stockholders and Affiliates, Eligible Persons, Participants, and
beneficiaries of Participants. Notwithstanding anything in the Plan to the contrary, the Committee shall have the ability to (x) accelerate the vesting of any outstanding Award at
any time and for any reason, including upon a Corporate Event, subject to Section 10(d), or in the event of a Participant’s Termination by the Service Recipient other than for
Cause, or due to the Participant’s death, Disability or retirement (as such term may be defined in an applicable Award Agreement or Participant Agreement, or, if no such
definition exists, in accordance with the Company’s then-current employment policies and guidelines), and (y) modify the performance goals and/or performance periods with
respect to any Award subject to performance-based vesting criteria. For the avoidance of doubt, the Board shall have the authority to take all actions under the Plan that the
Committee is permitted to take.




(b) Manner of Exercise of Committee Authority. At any time that a member of the Committee is not a Qualified Member, any action of the Committee
relating to an Award granted or to be granted to a Participant who is then subject to Section 16 of the Exchange Act in respect of the Company, must be taken by the remaining
members of the Committee or a subcommittee, designated by the Committee or the Board, composed solely of two or more Qualified Members (a “Qualifying_ Committee”).
Any action authorized by such a Qualifying Committee shall be deemed the action of the Committee for purposes of the Plan. The express grant of any specific power to a
Qualifying Committee, and the taking of any action by such a Qualifying Committee, shall not be construed as limiting any power or authority of the Committee.

(c) Delegation. To the extent permitted by applicable law, the Committee may delegate to officers or employees of the Company or any of its Affiliates, or
committees thereof, the authority, subject to such terms as the Committee shall determine, to perform such functions under the Plan, including, but not limited to, administrative
functions, as the Committee may determine appropriate. The Committee may appoint agents to assist it in administering the Plan. Any actions taken by an officer or employee
delegated authority pursuant to this Section 3(c) within the scope of such delegation shall, for all purposes under the Plan, be deemed to be an action taken by the Committee.
Notwithstanding the foregoing or any other provision of the Plan to the contrary, any Award granted under the Plan to any Eligible Person who is not an employee of the
Company or any of its Affiliates (including any non-employee director of the Company or any Affiliate) or to any Eligible Person who is subject to Section 16 of the Exchange
Act must be expressly approved by the Committee or Qualifying Committee in accordance with Section 3(b) above.

(d) Sections 409A and 457A. The Committee shall take into account compliance with Sections 409A and 457A of the Code in connection with any grant of an
Award under the Plan, to the extent applicable. While the Awards granted hereunder are intended to be structured in a manner to avoid the imposition of any penalty taxes under
Sections 409A and 457A of the Code, in no event whatsoever shall the Company or any of its Affiliates be liable for any additional tax, interest, or penalties that may be
imposed on a Participant as a result of Section 409A or Section 457A of the Code or any damages for failing to comply with Section 409A or Section 457A of the Code or any
similar state or local laws (other than for withholding obligations or other obligations applicable to employers, if any, under Section 409A or Section 457A of the Code).

4. Shares Available Under the Plan; Other Limitations.

(a) Number of Shares Available for Delivery. Subject to adjustment as provided in Section 10 hereof, the total number of shares of Stock reserved and
available for delivery in connection with Awards under the Plan shall equal [ ]. Unless the Committee acts, prior to the first day of a given fiscal year, to provide
otherwise, the total number of shares of Stock reserved and available for delivery in connection with Awards under the Plan will be increased on the first day of each fiscal year,
for a period of not more than ten (10) years from the date the Plan was first approved by the stockholders of the Company, commencing on the first day of the first fiscal year
following the Company’s fiscal year in which the Effective Date occurs and ending (and including) the first day of the fiscal year commencing in 2035, in an amount equal to
the lesser of (x) five percent (5%) of the outstanding shares of Stock on the last day of the immediately preceding fiscal year, and (y) such number of shares of Stock as is
determined by the Committee. Shares of Stock delivered under the Plan shall consist of authorized and unissued shares or previously issued shares of Stock reacquired by the
Company on the open market or by private purchase. Notwithstanding the foregoing, (i) except as may be required by reason of Section 422 of the Code, the number of shares
of Stock available for issuance hereunder shall not be reduced by shares issued pursuant to Awards issued or assumed in connection with a merger or acquisition as
contemplated by, as applicable, NYSE Listed Company Manual Section 303A.08, NASDAQ Listing Rule 5635(c) and IM-5635-1, AMEX Company Guide Section 711, or
other applicable stock exchange rules, and their respective successor rules and listing exchange promulgations (each such Award, a “Substitute Award”); and (ii) shares of Stock
shall not be deemed to have been issued pursuant to the Plan with respect to any portion of an Award that is settled in cash.
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(b) Share Counting Rules. The Committee may adopt reasonable counting procedures to ensure appropriate counting, avoid double-counting (as, for example,
in the case of tandem awards or Substitute Awards) and make adjustments if the number of shares of Stock actually delivered differs from the number of shares previously
counted in connection with an Award. Other than with respect to a Substitute Award, to the extent that an Award expires or is canceled, forfeited, settled in cash, or otherwise
terminated without delivery to the Participant of the full number of shares of Stock to which the Award related, the undelivered shares of Stock will again be available for grant.
Shares of Stock withheld or surrendered in payment of any exercise price or taxes relating to an Award shall not be deemed to constitute shares delivered to the Participant and
shall be deemed to again be available for delivery under the Plan.

(c) Incentive Stock Options. No more than [ ] shares of Stock (subject to adjustment as provided in Section 10 hereof) reserved for issuance
hereunder may be issued or transferred upon exercise or settlement of Incentive Stock Options.

(d) Shares Available Under Acquired Plans. To the extent permitted by NYSE Listed Company Manual Section 303A.08, NASDAQ Listing Rule 5635(c) or
other applicable stock exchange rules, subject to applicable law, in the event that a company acquired by the Company or with which the Company combines has shares
available under a pre-existing plan approved by stockholders and not adopted in contemplation of such acquisition or combination, the shares available for grant pursuant to the
terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other adjustment or valuation ratio of formula used in such acquisition or
combination to determine the consideration payable to the holders of common stock of the entities party to such acquisition or combination) may be used for Awards under the
Plan and shall not reduce the number of shares of Stock reserved and available for delivery in connection with Awards under the Plan; provided, that Awards using such
available shares shall not be made after the date awards could have been made under the terms of such pre-existing plan, absent the acquisition or combination, and shall only
be made to individuals who were not employed by the Company or any subsidiary of the Company immediately prior to such acquisition or combination.

(e) Limitation on Awards to Non-Employee Directors. Notwithstanding anything herein to the contrary, the maximum value of any Awards granted to a non-
employee director of the Company in any one calendar year, taken together with any cash fees paid to such non-employee director during such calendar year in respect of the
non-employee director’s services as a member of the Board during such year, shall not exceed $750,000 (calculating the value of any such Awards based on the grant date fair
value of such Awards for financial reporting purposes); provided, that the Committee may make exceptions to this limit, provided that the non-employee director receiving such
additional compensation may not participate in the decision to award such compensation.

5. Options.

(a) General. Certain Options granted under the Plan may be intended to be Incentive Stock Options; however, no Incentive Stock Options may be granted
hereunder following the tenth (10th) anniversary of the earlier of (1) the date the Plan is adopted by the Board and (2) the date the stockholders of the Company approve the
Plan. Options may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall deem appropriate; provided, however, that
Incentive Stock Options may be granted only to Eligible Persons who are employees of the Company or an Affiliate (as such definition is limited pursuant to Section 2(0)
hereof) of the Company. The provisions of separate Options shall be set forth in separate Option Agreements, which agreements need not be identical. No dividends or dividend
equivalents shall be paid on Options.




(b) Term. The term of each Option shall be set by the Committee at the time of grant; provided, however, that no Option granted hereunder shall be
exercisable after, and each Option shall expire, ten (10) years from the date it was granted.

(c) Exercise Price. The exercise price per share of Stock for each Option shall be set by the Committee at the time of grant and shall not be less than the Fair
Market Value on the date of grant, subject to Section 5(g) hereof in the case of any Incentive Stock Option. Notwithstanding the foregoing, in the case of an Option that is a
Substitute Award, the exercise price per share of Stock for such Option may be less than the Fair Market Value on the date of grant; provided, that such exercise price is
determined in a manner consistent with the provisions of Section 409A of the Code and, if applicable, Section 424(a) of the Code.

(d) Payment for Stock. Payment for shares of Stock acquired pursuant to an Option granted hereunder shall be made in full upon exercise of the Option in a
manner approved by the Committee, which may include any of the following payment methods: (1) in immediately available funds in U.S. dollars, or by certified or bank
cashier’s check, (2) by delivery of shares of Stock having a Fair Market Value equal to the exercise price, (3) by a broker-assisted cashless exercise in accordance with
procedures approved by the Committee, whereby payment of the Option exercise price or tax withholding obligations may be satisfied, in whole or in part, with shares of Stock
subject to the Option by delivery of an irrevocable direction to a securities broker (on a form prescribed by the Committee) to sell shares of Stock and to deliver all or part of
the sale proceeds to the Company in payment of the aggregate exercise price and, if applicable, the amount necessary to satisfy the Company’s withholding obligations, or
(4) by any other means approved by the Committee (including, by delivery of a notice of “net exercise” to the Company, pursuant to which the Participant shall receive the
number of shares of Stock underlying the Option so exercised reduced by the number of shares of Stock equal to the aggregate exercise price of the Option divided by the Fair
Market Value on the date of exercise). Notwithstanding anything herein to the contrary, if the Committee determines that any form of payment available hereunder would be in
violation of Section 402 of the Sarbanes-Oxley Act of 2002, such form of payment shall not be available.

(e) Vesting. Options shall vest and become exercisable in such manner, on such date or dates, or upon the achievement of performance or other conditions, in
each case as may be determined by the Committee and set forth in an Option Agreement; provided, however, that notwithstanding any such vesting dates, the Committee may in
its sole discretion accelerate the vesting of any Option at any time and for any reason. Unless otherwise specifically determined by the Committee, the vesting of an Option
shall occur only while the Participant is employed by or rendering services to the Service Recipient, and all vesting shall cease upon a Participant’s Termination for any reason.
To the extent permitted by applicable law and unless otherwise determined by the Committee, vesting shall be suspended during the period of any approved unpaid leave of
absence by a Participant following which the Participant has a right to reinstatement and shall resume upon such Participant’s return to active employment. If an Option is
exercisable in installments, such installments or portions thereof that become exercisable shall remain exercisable until the Option expires, is canceled or otherwise terminates.

() Termination of Employment or Service. Except as provided by the Committee in an Option Agreement, Participant Agreement or otherwise:

(1) In the event of a Participant’s Termination prior to the applicable Expiration Date for any reason other than (i) by the Service Recipient for Cause,
or (ii) by reason of the Participant’s death or Disability, (A) all vesting with respect to such Participant’s Options outstanding shall cease, (B) all of such Participant’s
unvested Options outstanding shall terminate and be forfeited for no consideration as of the date of such Termination, and (C) all of such Participant’s vested Options
outstanding shall terminate and be forfeited for no consideration on the earlier of (x) the applicable Expiration Date and (y) the date that is ninety (90) days after the
date of such Termination.

(2) In the event of a Participant’s Termination prior to the applicable Expiration Date by reason of such Participant’s death or Disability, (i) all
vesting with respect to such Participant’s Options outstanding shall cease, (ii) all of such Participant’s unvested Options outstanding shall terminate and be forfeited for
no consideration as of the date of such Termination, and (iii) all of such Participant’s vested Options outstanding shall terminate and be forfeited for no consideration
on the earlier of (x) the applicable Expiration Date and (y) the date that is twelve (12) months after the date of such Termination.
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(3) In the event of a Participant’s Termination prior to the applicable Expiration Date by the Service Recipient for Cause, all of such Participant’s
Options outstanding (whether or not vested) shall immediately terminate and be forfeited for no consideration as of the date of such Termination (or, if earlier, the date
the Service Recipient provides a Participant with notice of its termination of such Participant’s Termination for Cause).

(1) No Incentive Stock Option may be granted to any Eligible Person who, at the time the Option is granted, owns directly, or indirectly within the
meaning of Section 424(d) of the Code, stock possessing more than ten percent (10%) of the total combined voting power of all classes of stock of the Company or of
any parent or subsidiary thereof, unless such Incentive Stock Option (i) has an exercise price of at least one hundred ten percent (110%) of the Fair Market Value on
the date of the grant of such Option and (ii) cannot be exercised more than five (5) years after the date it is granted.

(2) To the extent that the aggregate Fair Market Value (determined as of the date of grant) of Stock for which Incentive Stock Options are exercisable
for the first time by any Participant during any calendar year (under all plans of the Company and its Affiliates) exceeds $100,000, such excess Incentive Stock

Options shall be treated as Nonqualified Stock Options.

(3) Each Participant who receives an Incentive Stock Option must agree to notify the Company in writing immediately after the Participant makes a
Disqualifying Disposition of any Stock acquired pursuant to the exercise of an Incentive Stock Option.

6. Restricted Stock.

(a) General. Restricted Stock may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall deem appropriate.

The provisions of separate Awards of Restricted Stock shall be set forth in separate Restricted Stock Agreements, which agreements need not be identical. Subject to the
restrictions set forth in Section 6(b) hereof, and except as otherwise set forth in the applicable Restricted Stock Agreement, the Participant shall generally have the rights and
privileges of a stockholder as to such Restricted Stock, including the right to vote such Restricted Stock. Unless otherwise set forth in a Participant’s Restricted Stock
Agreement, cash dividends and stock dividends, if any, with respect to the Restricted Stock shall be withheld by the Company for the Participant’s account, and shall be subject
to forfeiture to the same degree as the shares of Restricted Stock to which such dividends relate. Except as otherwise determined by the Committee, no interest will accrue or be
paid on the amount of any cash dividends withheld.
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(b) Vesting and Restrictions on Transfer. Restricted Stock shall vest in such manner, on such date or dates, or upon the achievement of performance or other
conditions, in each case as may be determined by the Committee and set forth in a Restricted Stock Agreement; provided, however, that notwithstanding any such vesting dates,
the Committee may in its sole discretion accelerate the vesting of any Award of Restricted Stock at any time and for any reason. Unless otherwise specifically determined by the
Committee, the vesting of an Award of Restricted Stock shall occur only while the Participant is employed by or rendering services to the Service Recipient, and all vesting
shall cease upon a Participant’s Termination for any reason. To the extent permitted by applicable law and unless otherwise determined by the Committee, vesting shall be
suspended during the period of any approved unpaid leave of absence by a Participant following which the Participant has a right to reinstatement and shall resume upon such
Participant’s return to active employment. In addition to any other restrictions set forth in a Participant’s Restricted Stock Agreement, the Participant shall not be permitted to
sell, transfer, pledge, or otherwise encumber the Restricted Stock prior to the time the Restricted Stock has vested pursuant to the terms of the Restricted Stock Agreement.

(c) Termination of Employment or Service. Except as provided by the Committee in a Restricted Stock Agreement, Participant Agreement or otherwise, in the
event of a Participant’s Termination for any reason prior to the time that such Participant’s Restricted Stock has vested, (1) all vesting with respect to such Participant’s
Restricted Stock outstanding shall cease, and (2) as soon as practicable following such Termination, the Company shall repurchase from the Participant, and the Participant shall
sell, all of such Participant’s unvested shares of Restricted Stock at a purchase price equal to the lesser of (A) the original purchase price paid for the Restricted Stock (as
adjusted for any subsequent changes in the outstanding Stock or in the capital structure of the Company) /ess any dividends or other distributions or bonus received (or to be
received) by the Participant (or any transferee) in respect of such Restricted Stock prior to the date of repurchase and (B) the Fair Market Value of the Stock on the date of such
repurchase; provided, that, if the original purchase price paid for the Restricted Stock is equal to zero dollars ($0), such unvested shares of Restricted Stock shall be forfeited to
the Company by the Participant for no consideration as of the date of such Termination.

7. Restricted Stock Units.

(a) General. Restricted Stock Units may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall deem
appropriate. The provisions of separate Restricted Stock Units shall be set forth in separate RSU Agreements, which agreements need not be identical.

(b) Vesting. Restricted Stock Units shall vest in such manner, on such date or dates, or upon the achievement of performance or other conditions, in each case
as may be determined by the Committee and set forth in an RSU Agreement; provided, however, that notwithstanding any such vesting dates, the Committee may in its sole
discretion accelerate the vesting of any Restricted Stock Unit at any time and for any reason. Unless otherwise specifically determined by the Committee, the vesting of a
Restricted Stock Unit shall occur only while the Participant is employed by or rendering services to the Service Recipient, and all vesting shall cease upon a Participant’s
Termination for any reason. To the extent permitted by applicable law and unless otherwise determined by the Committee, vesting shall be suspended during the period of any
approved unpaid leave of absence by a Participant following which the Participant has a right to reinstatement and shall resume upon such Participant’s return to active
employment.
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(c) Settlement. Restricted Stock Units shall be settled in Stock, cash, or property, as determined by the Committee, in its sole discretion, on the date or dates
determined by the Committee and set forth in an RSU Agreement. Unless otherwise set forth in a Participant’s RSU Agreement, a Participant shall not be entitled to dividends,
if any, or dividend equivalents with respect to Restricted Stock Units prior to settlement.

(d) Termination of Employment or Service. Except as provided by the Committee in an RSU Agreement, Participant Agreement or otherwise, in the event of a
Participant’s Termination for any reason prior to the time that such Participant’s Restricted Stock Units have been settled, (1) all vesting with respect to such Participant’s
Restricted Stock Units outstanding shall cease, (2) all of such Participant’s unvested Restricted Stock Units outstanding shall be forfeited for no consideration as of the date of
such Termination, and (3) any shares remaining undelivered with respect to vested Restricted Stock Units then held by such Participant shall be delivered on the delivery date or
dates specified in the RSU Agreement.

8. Stock Appreciation Rights.

(a) General. Stock Appreciation Rights may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall deem
appropriate. The provisions of separate Stock Appreciation Rights shall be set forth in separate SAR Agreements, which agreements need not be identical. No dividends or
dividend equivalents shall be paid on Stock Appreciation Rights.

(b) Term. The term of each Stock Appreciation Right shall be set by the Committee at the time of grant; provided, however, that no Stock Appreciation Right
granted hereunder shall be exercisable after, and each Stock Appreciation Right shall expire, ten (10) years from the date it was granted.

(c) Base Price. The base price per share of Stock for each Stock Appreciation Right shall be set by the Committee at the time of grant and shall not be less
than the Fair Market Value on the date of grant. Notwithstanding the foregoing, in the case of a Stock Appreciation Right that is a Substitute Award, the base price per share of
Stock for such Stock Appreciation Right may be less than the Fair Market Value on the date of grant; provided, that such base price is determined in a manner consistent with
the provisions of Section 409A of the Code.

(d) Vesting. Stock Appreciation Rights shall vest and become exercisable in such manner, on such date or dates, or upon the achievement of performance or
other conditions, in each case as may be determined by the Committee and set forth in a SAR Agreement; provided, however, that notwithstanding any such vesting dates, the
Committee may in its sole discretion accelerate the vesting of any Stock Appreciation Right at any time and for any reason. Unless otherwise specifically determined by the
Committee, the vesting of a Stock Appreciation Right shall occur only while the Participant is employed by or rendering services to the Service Recipient, and all vesting shall
cease upon a Participant’s Termination for any reason. To the extent permitted by applicable law and unless otherwise determined by the Committee, vesting shall be suspended
during the period of any approved unpaid leave of absence by a Participant following which the Participant has a right to reinstatement and shall resume upon such Participant’s
return to active employment. If a Stock Appreciation Right is exercisable in installments, such installments or portions thereof that become exercisable shall remain exercisable
until the Stock Appreciation Right expires, is canceled or otherwise terminates.
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(e) Payment upon Exercise. Payment upon exercise of a Stock Appreciation Right may be made in cash, Stock, or property as specified in the SAR Agreement
or determined by the Committee, in each case having a value in respect of each share of Stock underlying the portion of the Stock Appreciation Right so exercised, equal to the
difference between the base price of such Stock Appreciation Right and the Fair Market Value of one (1) share of Stock on the exercise date. For purposes of clarity, each share
of Stock to be issued in settlement of a Stock Appreciation Right is deemed to have a value equal to the Fair Market Value of one (1) share of Stock on the exercise date. In no
event shall fractional shares be issuable upon the exercise of a Stock Appreciation Right, and in the event that fractional shares would otherwise be issuable, the number of
shares issuable will be rounded down to the next lower whole number of shares, and the Participant will be entitled to receive a cash payment equal to the value of such
fractional share.

(f) Termination of Employment or Service. Except as provided by the Committee in a SAR Agreement, Participant Agreement or otherwise:

(1) In the event of a Participant’s Termination prior to the applicable Expiration Date for any reason other than (i) by the Service Recipient for Cause,
or (ii) by reason of the Participant’s death or Disability, (A) all vesting with respect to such Participant’s Stock Appreciation Rights outstanding shall cease, (B) all of
such Participant’s unvested Stock Appreciation Rights outstanding shall terminate and be forfeited for no consideration as of the date of such Termination, and (C) all
of such Participant’s vested Stock Appreciation Rights outstanding shall terminate and be forfeited for no consideration on the earlier of (x) the applicable Expiration
Date and (y) the date that is ninety (90) days after the date of such Termination.

(2) In the event of a Participant’s Termination prior to the applicable Expiration Date by reason of such Participant’s death or Disability, (i) all
vesting with respect to such Participant’s Stock Appreciation Rights outstanding shall cease, (ii) all of such Participant’s unvested Stock Appreciation Rights
outstanding shall terminate and be forfeited for no consideration as of the date of such Termination, and (iii) all of such Participant’s vested Stock Appreciation Rights
outstanding shall terminate and be forfeited for no consideration on the earlier of (x) the applicable Expiration Date and (y) the date that is twelve (12) months after the
date of such Termination. In the event of a Participant’s death, such Participant’s Stock Appreciation Rights shall remain exercisable by the Person or Persons to whom
such Participant’s rights under the Stock Appreciation Rights pass by will or by the applicable laws of descent and distribution until the earlier of (x) the applicable
Expiration Date and (y) the date that is twelve (12) months after the date of such Termination, but only to the extent that the Stock Appreciation Rights were vested at
the time of such Termination.

(3) In the event of a Participant’s Termination prior to the applicable Expiration Date by the Service Recipient for Cause, all of such Participant’s

Stock Appreciation Rights outstanding (whether or not vested) shall immediately terminate and be forfeited for no consideration as of the date of such Termination (or,
if earlier, the date the Service Recipient provides a Participant with notice of its termination of such Participant’s Termination for Cause).
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9. Other Stock-Based Awards.

The Committee is authorized, subject to limitations under applicable law, to grant to Participants such other Awards that may be denominated or payable in,
valued in whole or in part by reference to, or otherwise based upon or related to Stock, as deemed by the Committee to be consistent with the purposes of the Plan. The
Committee may also grant Stock as a bonus (whether or not subject to any vesting requirements or other restrictions on transfer), and may grant other Awards in lieu of
obligations of the Company or an Affiliate to pay cash or deliver other property under the Plan or under other plans or compensatory arrangements, subject to such terms as
shall be determined by the Committee. The terms and conditions applicable to such Awards shall be determined by the Committee and evidenced by Award Agreements, which
agreements need not be identical.

10. Adjustment for Recapitalization, Merger, etc.

(a) Capitalization Adjustments. The aggregate number of shares of Stock that may be delivered in connection with Awards (as set forth in Section 4 hereof),
the numerical share limits in Section 4(a) hereof, the number of shares of Stock covered by each outstanding Award, the price per share of Stock underlying each such Award
and, if applicable, the performance criteria that must be achieved before such Award shall become earned shall be equitably and proportionally adjusted or substituted, as
determined by the Committee, in its sole discretion, as to the number, price, or kind of a share of Stock or other consideration subject to such Awards (1) in the event of changes
in the outstanding Stock or in the capital structure of the Company by reason of stock dividends, extraordinary cash dividends, stock splits, reverse stock splits,
recapitalizations, reorganizations, mergers, amalgamations, consolidations, combinations, exchanges, or other relevant changes in capitalization occurring after the date of grant
of any such Award (including any Corporate Event); (2) in connection with any extraordinary dividend declared and paid in respect of shares of Stock, whether payable in the
form of cash, stock, or any other form of consideration; or (3) in the event of any change in applicable laws or circumstances that results in or could result in, in either case, as
determined by the Committee in its sole discretion, any substantial dilution or enlargement of the rights intended to be granted to, or available for, Participants in the Plan. In
lieu of or in addition to any adjustment pursuant to this Section 10, if deemed appropriate, the Committee may provide that an adjustment take the form of a cash payment to the
holder of an outstanding Award with respect to all or part of an outstanding Award, which payment shall be subject to such terms and conditions (including timing of
payment(s), vesting and forfeiture conditions) as the Committee may determine in its sole discretion. The Committee will make such adjustments, substitutions or payment, and
its determination will be final, binding and conclusive. The Committee need not take the same action or actions with respect to all Awards or portions thereof or with respect to
all Participants. The Committee may take different actions with respect to the vested and unvested portions of an Award.

(b) Corporate Events. Notwithstanding the foregoing, except as provided by the Committee in an Award Agreement, Participant Agreement or otherwise, in
connection with (i) a merger, amalgamation, or consolidation involving the Company in which the Company is not the surviving corporation, (ii) a merger, amalgamation, or
consolidation involving the Company in which the Company is the surviving corporation but the holders of shares of Stock receive securities of another corporation or other
property or cash, (iii) a Change in Control, or (iv) the reorganization, dissolution or liquidation of the Company (each, a “Corporate Event”), the Committee may provide for
any one or more of the following:

(1) The assumption or substitution of any or all Awards in connection with such Corporate Event, in which case the Awards shall be subject to the
adjustment set forth in Section 10(a) hereof and to the extent that such Awards vest subject to the achievement of performance criteria, such performance criteria shall
be deemed earned (i) based on actual performance through the date of the Corporate Event (or, in the sole discretion of the Committee, at a level greater than actual
performance), or (ii) in the event actual performance cannot be measured through the date of the Corporate Event, at the target level (or, if no target is specified, the
maximum level) or, in the sole discretion of the Committee, at a level greater than target; and will be converted into solely service based vesting awards that will vest
during the performance period, if any, during which the original performance criteria would have been measured or, during such shorter period as may be determined
by the Committee in its sole discretion;
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(2) The acceleration of vesting of any or all Awards not assumed or substituted in connection with such Corporate Event, subject to the
consummation of such Corporate Event; provided, that unless otherwise set forth in an Award Agreement, any Awards that vest subject to the achievement of
performance criteria will be deemed earned (i) based on actual performance through the date of the Corporate Event (or, in the sole discretion of the Committee, at a
level greater than actual performance), or (ii) in the event actual performance cannot be measured through the date of the Corporate Event at the target level (or, if no
target is specified, the maximum level) or, in the sole discretion of the Committee, at a level greater than target;

(3) The cancellation of any or all Awards not assumed or substituted in connection with such Corporate Event (whether vested or unvested) as of the
consummation of such Corporate Event, together with the payment to the Participants holding vested Awards (including any Awards that would vest upon the
Corporate Event but for such cancellation) so canceled of an amount in respect of cancellation equal to an amount based upon the per-share consideration being paid
for the Stock in connection with such Corporate Event, less, in the case of Options, Stock Appreciation Rights, and other Awards subject to exercise, the applicable
exercise or base price; provided, however, that holders of Options, Stock Appreciation Rights, and other Awards subject to exercise shall be entitled to consideration in
respect of cancellation of such Awards only if the per-share consideration less the applicable exercise or base price is greater than zero dollars ($0), and to the extent
that the per-share consideration is less than or equal to the applicable exercise or base price, such Awards shall be canceled for no consideration;

(4) The cancellation of any or all Options, Stock Appreciation Rights and other Awards subject to exercise not assumed or substituted in connection
with such Corporate Event (whether vested or unvested) as of the consummation of such Corporate Event; provided, that all Options, Stock Appreciation Rights and
other Awards to be so canceled pursuant to this paragraph (4) shall first become exercisable for a period of at least ten (10) days prior to such Corporate Event, with
any exercise during such period of any unvested Options, Stock Appreciation Rights or other Awards to be (A) contingent upon and subject to the occurrence of the
Corporate Event, and (B) effectuated by such means as are approved by the Committee; and

(5) The replacement of any or all Awards (other than Awards that are intended to qualify as “stock rights” that do not provide for a “deferral of
compensation” within the meaning of Section 409A of the Code) with a cash incentive program that preserves the value of the Awards so replaced (determined as of
the consummation of the Corporate Event), with subsequent payment of cash incentives subject to the same vesting conditions as applicable to the Awards so replaced
and payment to be made within thirty (30) days of the applicable vesting date.

Payments to holders pursuant to paragraph (3) above shall be made in cash or, in the sole discretion of the Committee, and to the extent applicable, in the form of such other
consideration necessary for a Participant to receive property, cash, or securities (or a combination thereof) as such Participant would have been entitled to receive upon the
occurrence of the transaction if the Participant had been, immediately prior to such transaction, the holder of the number of shares of Stock covered by the Award at such time
(less any applicable exercise or base price). In addition, in connection with any Corporate Event, prior to any payment or adjustment contemplated under this Section 10(b), the
Committee may require a Participant to (A) represent and warrant as to the unencumbered title to his or her Awards, (B) bear such Participant’s pro-rata share of any post-
closing indemnity obligations, and be subject to the same post-closing purchase price adjustments, escrow terms, offset rights, holdback terms, and similar conditions as the
other holders of Stock, and (C) deliver customary transfer documentation as reasonably determined by the Committee. The Committee need not take the same action or actions
with respect to all Awards or portions thereof or with respect to all Participants. The Committee may take different actions with respect to the vested and unvested portions of an

(c) Fractional Shares. Any adjustment provided under this Section 10 may, in the Committee’s discretion, provide for the elimination of any fractional share

that might otherwise become subject to an Award. No cash settlements shall be made with respect to fractional shares so eliminated.
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(d) Double-Trigger Vesting. Notwithstanding any other provisions of the Plan, an Award Agreement or Participant Agreement to the contrary, with respect to
any Award that is assumed or substituted in connection with a Change in Control, the vesting, payment, purchase or distribution of such Award may not be accelerated by reason
of the Change in Control for any Participant unless the Participant experiences an involuntary Termination as a result of the Change in Control. Unless otherwise provided for in
an Award Agreement or Participant Agreement, any Award held by a Participant who experiences an involuntary Termination as a result of a Change in Control shall
immediately vest as of the date of such Termination. For purposes of this Section 10(d), a Participant will be deemed to experience an involuntary Termination as a result of a
Change in Control if the Participant experiences a Termination by the Service Recipient other than for Cause, or otherwise experiences a Termination under circumstances
which entitle the Participant to mandatory severance payment(s) pursuant to applicable law or, in the case of a non-employee director of the Company, if the non-employee
director’s service on the Board terminates in connection with or as a result of a Change in Control, in each case, at any time beginning on the date of the Change in Control up

to and including the second (2nd) anniversary of the Change in Control.
11. Use of Proceeds.
The proceeds received from the sale of Stock pursuant to the Plan shall be used for general corporate purposes.
12. Rights and Privileges as a Stockholder.

Except as otherwise specifically provided in the Plan, no Person shall be entitled to the rights and privileges of Stock ownership in respect of shares of Stock
that are subject to Awards hereunder until such shares have been issued to that Person.

13. Transferability of Awards.

Awards may not be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated, other than by will or by the applicable laws of descent and
distribution, and to the extent subject to exercise, Awards may not be exercised during the lifetime of the grantee other than by the grantee. Notwithstanding the foregoing,
except with respect to Incentive Stock Options, Awards and a Participant’s rights under the Plan shall be transferable for no value to the extent provided in an Award Agreement
or otherwise determined at any time by the Committee.

14. Employment or Service Rights.

No individual shall have any claim or right to be granted an Award under the Plan or, having been selected for the grant of an Award, to be selected for the
grant of any other Award. Neither the Plan nor any action taken hereunder shall be construed as giving any individual any right to be retained in the employ or service of the
Company or an Affiliate of the Company.

15. Compliance with Laws.

The obligation of the Company to deliver Stock upon issuance, vesting, exercise, or settlement of any Award shall be subject to all applicable laws, rules, and
regulations, and to such approvals by governmental agencies as may be required. Notwithstanding any terms or conditions of any Award to the contrary, the Company shall be
under no obligation to offer to sell or to sell, and shall be prohibited from offering to sell or selling, any shares of Stock pursuant to an Award unless such shares have been
properly registered for sale with the U.S. Securities and Exchange Commission pursuant to the Securities Act (or with a similar non-U.S. regulatory agency pursuant to a similar
law or regulation) or unless the Company has received an opinion of counsel, satisfactory to the Company, that such shares may be offered or sold without such registration
pursuant to an available exemption therefrom and the terms and conditions of such exemption have been fully complied with. The Company shall be under no obligation to
register for sale or resale under the Securities Act any of the shares of Stock to be offered or sold under the Plan or any shares of Stock to be issued upon exercise or settlement
of Awards. If the shares of Stock offered for sale or sold under the Plan are offered or sold pursuant to an exemption from registration under the Securities Act, the Company
may restrict the transfer of such shares and may legend the Stock certificates representing such shares in such manner as it deems advisable to ensure the availability of any
such exemption.
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16. Withholding Obligations.

As a condition to the issuance, vesting, exercise, or settlement of any Award (or upon the making of an election under Section 83(b) of the Code), the
Committee may require that a Participant satisfy, through deduction or withholding from any payment of any kind otherwise due to the Participant, or through such other
arrangements as are satisfactory to the Committee, the amount of all federal, state, and local income and other taxes of any kind required or permitted to be withheld in
connection with such issuance, vesting, exercise, or settlement (or election). The Committee, in its discretion, may permit shares of Stock to be used to satisfy tax withholding
requirements, and such shares shall be valued at their Fair Market Value as of the issuance, vesting, exercise, or settlement date of the Award, as applicable. Depending on the
withholding method, the Company may withhold by considering the applicable minimum statutorily required withholding rates or other applicable withholding rates in the
applicable Participant’s jurisdiction, including maximum applicable rates that may be utilized without creating adverse accounting treatment under Financial Accounting
Standards Board Accounting Standards Codification Topic 718 (or any successor pronouncement thereto) and is permitted under applicable withholding rules promulgated by
the Internal Revenue Service or another applicable governmental entity.

17. Amendment of the Plan or Awards.
(a) Amendment of Plan. The Board or the Committee may amend the Plan at any time and from time to time.
(b) Amendment of Awards. The Board or the Committee may amend the terms of any one or more Awards at any time and from time to time.

(c) Stockholder Approval; No Material Impairment. Notwithstanding anything herein to the contrary, no amendment to the Plan or any Award shall be
effective without stockholder approval to the extent that such approval is required pursuant to applicable law or the applicable rules of each national securities exchange on
which the Stock is listed. Additionally, no amendment to the Plan or any Award shall materially impair a Participant’s rights under any Award unless the Participant consents in
writing (it being understood that no action taken by the Board or the Committee that is expressly permitted under the Plan, including, without limitation, any actions described
in Section 10 hereof, shall constitute an amendment to the Plan or an Award for such purpose). Notwithstanding the foregoing, subject to the limitations of applicable law, if
any, and without an affected Participant’s consent, the Board or the Committee may amend the terms of the Plan or any one or more Awards from time to time as necessary to
bring such Awards into compliance with applicable law, including, without limitation, Section 409A of the Code.

of Awards shall not be permitted without stockholder approval. For this purpose, a “repricing” means any of the following (or any other action that has the same effect as any of
the following): (1) changing the terms of an Award to lower its exercise or base price (other than on account of capital adjustments resulting from share splits, etc., as described
in Section 10(a) hereof), (2) any other action that is treated as a repricing under GAAP, and (3) repurchasing for cash or canceling an Award in exchange for another Award at a
time when its exercise or base price is greater than the Fair Market Value of the underlying Stock, unless the cancellation and exchange occurs in connection with an event set
forth in Section 10(b) hereof.
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18. Termination or Suspension of the Plan.

The Board or the Committee may suspend or terminate the Plan at any time. Unless sooner terminated, the Plan shall terminate on the day before the tenth
(IOth) anniversary of the date the stockholders of the Company approve the Plan. No Awards may be granted under the Plan while the Plan is suspended or after it is terminated;
provided, however, that following any suspension or termination of the Plan, the Plan shall remain in effect for the purpose of governing all Awards then outstanding hereunder
until such time as all Awards under the Plan have been terminated, forfeited, or otherwise canceled, or earned, exercised, settled, or otherwise paid out, in accordance with their
terms.

19. Effective Date of the Plan.
The Plan is effective as of the Effective Date, subject to stockholder approval.
20. Miscellaneous.

(a) Treatment of Dividends and Dividend Equivalents on Unvested Awards. Notwithstanding any other provision of the Plan to the contrary, with respect to
any Award that provides for or includes a right to dividends or dividend equivalents, if dividends are declared during the period that an equity Award is outstanding, such
dividends (or dividend equivalents) shall either (1) not be paid or credited with respect to such Award or (2) be accumulated but remain subject to vesting requirement(s) to the
same extent as the applicable Award and shall only be paid at the time or times such vesting requirement(s) are satisfied. Except as otherwise determined by the Committee, no
interest will accrue or be paid on the amount of any cash dividends withheld. No dividends or dividend equivalents shall be paid on Options or Stock Appreciation Rights.

(b) Certificates. Stock acquired pursuant to Awards granted under the Plan may be evidenced in such a manner as the Committee shall determine. If
certificates representing Stock are registered in the name of the Participant, the Committee may require that (1) such certificates bear an appropriate legend referring to the
terms, conditions, and restrictions applicable to such Stock, (2) the Company retain physical possession of the certificates, and (3) the Participant deliver a stock power to the
Company, endorsed in blank, relating to the Stock. Notwithstanding the foregoing, the Committee may determine, in its sole discretion, that the Stock shall be held in book-
entry form rather than delivered to the Participant pending the release of any applicable restrictions.

(c) Other Benefits. No Award granted or paid out under the Plan shall be deemed compensation for purposes of computing benefits under any retirement plan
of the Company or its Affiliates nor affect any benefits under any other benefit plan now or subsequently in effect under which the availability or amount of benefits is related to
the level of compensation.

(d) Corporate Action Constituting Grant of Awards. Corporate action constituting a grant by the Company of an Award to any Participant will be deemed
completed as of the date of such corporate action, unless otherwise determined by the Committee, regardless of when the instrument, certificate, or letter evidencing the Award
is communicated to, or actually received or accepted by, the Participant. In the event that the corporate records (e.g., Committee consents, resolutions or minutes) documenting
the corporate action constituting the grant contain terms (e.g., exercise price, vesting schedule or number of shares of Stock) that are inconsistent with those in the Award
Agreement as a result of a clerical error in connection with the preparation of the Award Agreement, the corporate records will control and the Participant will have no legally
binding right to the incorrect term in the Award Agreement.

(e) Clawback/Recoupment Policy. Notwithstanding anything contained herein to the contrary, all Awards granted under the Plan shall be and remain subject to
any incentive compensation clawback or recoupment policy currently in effect or as may be adopted by the Board (or a committee or subcommittee of the Board) and, in each
case, as may be amended from time to time. No such policy adoption or amendment shall in any event require the prior consent of any Participant. No recovery of
compensation under such a clawback policy will be an event giving rise to a right to resign for “good reason” or “constructive termination” (or similar term) under any
agreement with the Company or any of its Affiliates. In the event that an Award is subject to more than one such policy, the policy with the most restrictive clawback or
recoupment provisions shall govern such Award, subject to applicable law.
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(f) Non-Exempt Employees. If an Option is granted to an employee of the Company or any of its Affiliates in the United States who is a non-exempt
employee for purposes of the Fair Labor Standards Act of 1938, as amended, the Option will not be first exercisable for any shares of Stock until at least six (6) months
following the date of grant of the Option (although the Option may vest prior to such date). Consistent with the provisions of the Worker Economic Opportunity Act, (1) if such
employee dies or suffers a Disability, (2) upon a Corporate Event in which such Option is not assumed, continued, or substituted, (3) upon a Change in Control, or (4) upon the
Participant’s retirement (as such term may be defined in the applicable Award Agreement or a Participant Agreement, or, if no such definition exists, in accordance with the
Company’s then current employment policies and guidelines), the vested portion of any Options held by such employee may be exercised earlier than six (6) months following
the date of grant. The foregoing provision is intended to operate so that any income derived by a non-exempt employee in connection with the exercise or vesting of an Option
will be exempt from his or her regular rate of pay. To the extent permitted and/or required for compliance with the Worker Economic Opportunity Act to ensure that any income
derived by a non-exempt employee in connection with the exercise, vesting or issuance of any shares under any other Award will be exempt from such employee’s regular rate
of pay, the provisions of this Section 20(f)will apply to all Awards.

(g) Data Privacy. As a condition of receipt of any Award, each Participant explicitly and unambiguously consents to the collection, use, and transfer, in
electronic or other form, of personal data as described in this Section 20(g) by and among, as applicable, the Company and its Affiliates for the exclusive purpose of
implementing, administering, and managing the Plan and Awards and the Participant’s participation in the Plan. In furtherance of such implementation, administration, and
management, the Company and its Affiliates may hold certain personal information about a Participant, including, but not limited to, the Participant’s name, home address,
telephone number, date of birth, social security or insurance number or other identification number, salary, nationality, job title(s), information regarding any securities of the
Company or any of its Affiliates, and details of all Awards (the “Data”). In addition to transferring the Data amongst themselves as necessary for the purpose of implementation,
administration, and management of the Plan and Awards and the Participant’s participation in the Plan, the Company and its Affiliates may each transfer the Data to any third
parties assisting the Company in the implementation, administration, and management of the Plan and Awards and the Participant’s participation in the Plan. Recipients of the
Data may be located in the Participant’s country or elsewhere, and the Participant’s country and any given recipient’s country may have different data privacy laws and
protections. By accepting an Award, each Participant authorizes such recipients to receive, possess, use, retain, and transfer the Data, in electronic or other form, for the
purposes of assisting the Company in the implementation, administration, and management of the Plan and Awards and the Participant’s participation in the Plan, including any
requisite transfer of such Data as may be required to a broker or other third party with whom the Company or the Participant may elect to deposit any shares of Stock. The Data
related to a Participant will be held only as long as is necessary to implement, administer, and manage the Plan and Awards and the Participant’s participation in the Plan. A
Participant may, at any time, view the Data held by the Company with respect to such Participant, request additional information about the storage and processing of the Data
with respect to such Participant, recommend any necessary corrections to the Data with respect to the Participant, or refuse or withdraw the consents herein in writing, in any
case without cost, by contacting his or her local human resources representative. The Company may cancel the Participant’s eligibility to participate in the Plan, and in the
Committee’s discretion, the Participant may forfeit any outstanding Awards if the Participant refuses or withdraws the consents described herein. For more information on the
consequences of refusal to consent or withdrawal of consent, Participants may contact their local human resources representative.

(h) Participants Outside of the United States. The Committee may modify the terms of any Award under the Plan made to or held by a Participant who is then
a resident, or is primarily employed or providing services, outside of the United States in any manner deemed by the Committee to be necessary or appropriate in order that
such Award shall conform to laws, regulations, and customs of the country in which the Participant is then a resident or primarily employed or providing services, or so that the
value and other benefits of the Award to the Participant, as affected by non—U.S. tax laws and other restrictions applicable as a result of the Participant’s residence, employment,
or providing services abroad, shall be comparable to the value of such Award to a Participant who is a resident, or is primarily employed or providing services, in the United
States. An Award may be modified under this Section 20(h) in a manner that is inconsistent with the express terms of the Plan, so long as such modifications will not contravene
any applicable law or regulation or result in actual liability under Section 16(b) of the Exchange Act for the Participant whose Award is modified. Additionally, the Committee
may adopt such procedures and sub-plans as are necessary or appropriate to permit participation in the Plan by Eligible Persons who are non—U.S. nationals or are primarily
employed or providing services outside the United States.
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(i) Change in Time Commitment. In the event a Participant’s regular level of time commitment in the performance of his or her services for the Company or
any of its Affiliates is reduced (for example, and without limitation, if the Participant is an employee of the Company and the employee has a change in status from a full-time
employee to a part-time employee) after the date of grant of any Award to the Participant, the Committee has the right in its sole discretion to (i) make a corresponding
reduction in the number of shares of Stock subject to any portion of such Award that is scheduled to vest or become payable after the date of such change in time commitment,
and (ii) in lieu of or in combination with such a reduction, extend the vesting or payment schedule applicable to such Award. In the event of any such reduction, the Participant
will have no right with respect to any portion of the Award that is so reduced or extended.

(j) No Liability of Committee Members. Neither any member of the Committee nor any of the Committee’s permitted delegates shall be liable personally by
reason of any contract or other instrument executed by such member or on his or her behalf in his or her capacity as a member of the Committee or for any mistake of judgment
made in good faith, and the Company shall indemnify and hold harmless each member of the Committee and each other employee, officer, or director of the Company to whom
any duty or power relating to the administration or interpretation of the Plan may be allocated or delegated, against all costs and expenses (including counsel fees) and liabilities
(including sums paid in settlement of a claim) arising out of any act or omission to act in connection with the Plan, unless arising out of such Person’s own fraud or willful
misconduct; provided, however, that approval of the Board shall be required for the payment of any amount in settlement of a claim against any such Person. The foregoing
right of indemnification shall not be exclusive of any other rights of indemnification to which such Persons may be entitled under the Company’s certificate or articles of
incorporation or by-laws, each as may be amended from time to time, as a matter of law, or otherwise, or any power that the Company may have to indemnify them or hold
them harmless.

(k) Payments Following Accidents or Illness. If the Committee shall find that any Person to whom any amount is payable under the Plan is unable to care for
his or her affairs because of illness or accident, or is a minor, or has died, then any payment due to such Person or his or her estate (unless a prior claim therefor has been made
by a duly appointed legal representative) may, if the Committee so directs the Company, be paid to his or her spouse, child, relative, an institution maintaining or having
custody of such Person, or any other Person deemed by the Committee to be a proper recipient on behalf of such Person otherwise entitled to payment. Any such payment shall
be a complete discharge of the liability of the Committee and the Company therefor.

(1) Governing Law. The Plan shall be governed by and construed in accordance with the laws of State of Delaware without reference to the principles of
conflicts of laws thereof.

(m) Electronic Delivery. Any reference herein to a “written” agreement or document or “writing” will include any agreement or document delivered
electronically or posted on the Company’s intranet (or other shared electronic medium controlled or authorized by the Company to which the Participant has access) to the
extent permitted by applicable law.
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(n) Arbitration. All disputes and claims of any nature that a Participant (or such Participant’s transferee or estate) may have against the Company arising out of
or in any way related to the Plan or any Award Agreement shall be submitted to and resolved exclusively by binding arbitration conducted in Raleigh, North Carolina (or such
other location as the parties thereto may agree) in accordance with the applicable rules of the American Arbitration Association then in effect, and the arbitration shall be heard
and determined by a panel of three arbitrators in accordance with such rules (except that in the event of any inconsistency between such rules and this Section 20(n), the
provisions of this Section 20(n) shall control). The arbitration panel may not modify the arbitration rules specified above without the prior written approval of all parties to the
arbitration. Within ten business days after the receipt of a written demand, each party shall designate one arbitrator, each of whom shall have experience involving complex
business or legal matters, but shall not have any prior, existing or potential material business relationship with any party to the arbitration. The two arbitrators so designated
shall select a third arbitrator, who shall preside over the arbitration, shall be similarly qualified as the two arbitrators and shall have no prior, existing or potential material
business relationship with any party to the arbitration; provided, that if the two arbitrators are unable to agree upon the selection of such third arbitrator, such third arbitrator
shall be designated in accordance with the arbitration rules referred to above. The arbitrators will decide the dispute by majority decision, and the decision shall be rendered in
writing and shall bear the signatures of the arbitrators and the party or parties who shall be charged therewith, or the allocation of the expenses among the parties in the
discretion of the panel. The arbitration decision shall be rendered as soon as possible, but in any event not later than one hundred and twenty (120) days after the constitution of
the arbitration panel. The arbitration decision shall be final and binding upon all parties to the arbitration. The parties hereto agree that judgment upon any award rendered by
the arbitration panel may be entered in the United States District Court for the Eastern District of North Carolina or any court sitting in Raleigh, North Carolina. To the
maximum extent permitted by law, the parties hereby irrevocably waive any right of appeal from any judgment rendered upon any such arbitration award in any such court.
Notwithstanding the foregoing, any party may seek injunctive relief in any such court.

(o) Statute of Limitations. A Participant or any other person filing a claim for benefits under the Plan must file the claim within one (1) year of the date the
Participant or other person knew or should have known of the facts giving rise to the claim. This one-year statute of limitations will apply in any forum where a Participant or
any other person may file a claim and, unless the Company waives the time limits set forth above in its sole discretion, any claim not brought within the time periods specified
shall be waived and forever barred.

(p) Funding. No provision of the Plan shall require the Company, for the purpose of satisfying any obligations under the Plan, to purchase assets or place any
assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall the Company be required to maintain separate bank accounts,
books, records, or other evidence of the existence of a segregated or separately maintained or administered fund for such purposes. Participants shall have no rights under the
Plan other than as unsecured general creditors of the Company, except that insofar as they may have become entitled to payment of additional compensation by performance of
services, they shall have the same rights as other employees and service providers under general law.

(q) Reliance on Reports. Each member of the Committee and each member of the Board shall be fully justified in relying, acting, or failing to act, and shall
not be liable for having so relied, acted, or failed to act in good faith, upon any report made by the independent public accountant of the Company and its Affiliates and upon
any other information furnished in connection with the Plan by any Person or Persons other than such member.

(r) Titles and Headings. The titles and headings of the sections in the Plan are for convenience of reference only, and in the event of any conflict, the text of
the Plan, rather than such titles or headings, shall control.
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Exhibit 10.6

RESTRICTED STOCK UNIT GRANT NOTICE AND AGREEMENT

(Non-Employee Directors)

Cardinal Infrastructure Group Inc. (the “Company”), pursuant to its 2025 Stock Incentive Plan (as may be amended, restated or otherwise modified from time
to time, the “Plan”), hereby grants to Holder the number of Restricted Stock Units set forth below, each Restricted Stock Unit being a notional unit representing the right to
receive one share of Stock, subject to adjustment as provided in the Plan. The Restricted Stock Units are subject to all of the terms and conditions of this Non-Employee
Director Restricted Stock Unit Grant Notice and Agreement (this “Award Agreement”), as well as the terms and conditions of the Plan, all of which are incorporated herein in
their entirety. To the extent that any provisions herein (or portion thereof) conflicts with any provision of the Plan, the Plan shall prevail and control. Capitalized terms not
otherwise defined herein shall have the same meaning as set forth in the Plan.

Holder:

Date of Grant:

Number of Restricted Stock Units:
Vesting Schedule:

Settlement:

[e]
[e], 2025
[e]
[e]

Upon vesting of a Restricted Stock Unit, the Company shall settle each Restricted Stock Unit by delivering to Holder one
share of Stock for each Restricted Stock Unit that vested as soon as practicable (but not more than thirty (30) days)
following each vesting date (the “Original Issuance Date”). The shares of Stock issued in respect of the Restricted Stock
Units may be evidenced in such manner as the Committee shall determine. Notwithstanding the foregoing, if the Original
Issuance Date does not occur (i) during an “open window period” applicable to Holder, (ii) on a date when Holder is
permitted to sell shares of Stock pursuant to a written plan that meets the requirements of Rule 10b5-1 under the Exchange
Act, as determined by the Company in accordance with the Company’s then effective policy on trading in Company
securities (the “Policy”), or (iii) on a date when Holder is otherwise permitted to sell shares of Stock on an established
stock exchange or stock market, then such shares will not be delivered on such Original Issuance Date and will instead be
delivered on the first business day of the next occurring “open window” period applicable to Holder pursuant to such
Policy (regardless of whether Holder has experienced a Termination at such time) or the next business day when Holder is
not prohibited from selling shares of Stock on the open market, but in no event later than the later of (x) December 31st of
the calendar year in which the Original Issuance Date occurs (that is, the last day of Holder’s taxable year in which the
Original Issuance Date occurs), or (y) to the extent permitted by Treasury Regulations Section 1.409A-1(b)(4) without
penalty, the fifteenth (15th) day of the third calendar month of the calendar year following the calendar year in which the
Original Issuance Date occurs.




Termination:

General Unsecured Creditor:

Transfer Restrictions:

No Rights as a Stockholder:

Additional Terms:

Section 7(d) of the Plan regarding treatment of Restricted Stock Units upon Termination is incorporated herein by
reference and made a part hereof. In the event of Holder’s Termination for any reason, all unvested Restricted Stock Units
shall be cancelled and forfeited as of the date of such Termination for no consideration.

Holder shall have only the rights of a general unsecured creditor of the Company until shares of Stock are issued in respect
of the Restricted Stock Units.

Holder shall not be permitted to sell, transfer, pledge, or otherwise encumber the Restricted Stock Units before they vest
and are settled, and any attempt to sell, transfer, pledge, or otherwise encumber the Restricted Stock Units in violation of
the foregoing shall be null and void.

Neither the Restricted Stock Units nor this Award Agreement shall entitle Holder to any voting rights or other rights as a
stockholder of the Company unless and until the shares of Stock in respect of the Restricted Stock Units have been issued
in settlement thereof. Without limiting the generality of the foregoing, no dividends (whether cash or shares of Stock) or
dividend equivalents shall accrue or be paid with respect to any Restricted Stock Units.

The Restricted Stock Units shall be subject to the following additional terms:

e Any certificates representing the shares of Stock delivered to Holder shall be subject to such stop transfer orders
and other restrictions as the Committee may deem advisable under the rules, regulations, and other requirements
of the Securities and Exchange Commission, any stock exchange upon which such shares are listed, and any
applicable federal or state laws, and the Committee may cause a legend or legends to be put on any such
certificates to make appropriate reference to such restrictions as the Committee deems appropriate.

e  Holder shall be solely responsible for the payment of any Federal, state and local taxes applicable in connection

with the vesting of the Restricted Stock Units granted hereunder and in connection with the issuance of shares of
Stock in respect of Restricted Stock Units.
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This Award Agreement does not confer upon Holder any right to continue as a member of the Board.

Holder understands that the Restricted Stock Units are intended to be exempt from Section 409A of the Code as a
“short term deferral” to the greatest extent possible and the Restricted Stock Units will be administered and
interpreted in accordance with such intent. In no event whatsoever shall the Company or any of its Affiliates be
liable for any additional tax, interest or penalties that may be imposed on Holder as a result of Section 409A of the
Code or any damages for failing to comply with Section 409A of the Code.

This Award Agreement shall be construed and interpreted in accordance with the laws of the State of Delaware,
without regard to the principles of conflicts of law thereof.

Holder agrees that the Company may deliver by email all documents relating to the Plan or the Restricted Stock
Units (including, without limitation, a copy of the Plan) and all other documents that the Company is required to
deliver to its security holders (including, without limitation, disclosures that may be required by the Securities and
Exchange Commission). Holder also agrees that the Company may deliver these documents by posting them on a
website maintained by the Company or by a third party under contract with the Company. If the Company posts
these documents on a website, it shall notify Holder by email or such other reasonable manner as then determined
by the Company.

This Award Agreement and the Plan constitute the entire understanding and agreement of the parties hereto and
supersede all prior negotiations, discussions, correspondence, communications, understandings, and agreements
(whether oral or written and whether express or implied) between the Company and Holder relating to the subject
matter of this Award Agreement.




THE UNDERSIGNED HOLDER ACKNOWLEDGES RECEIPT OF THIS AWARD AGREEMENT AND THE PLAN, AND, AS AN EXPRESS CONDITION TO
THE GRANT OF RESTRICTED STOCK UNITS HEREUNDER, AGREES TO BE BOUND BY THE TERMS OF BOTH THIS AWARD AGREEMENT AND THE

PLAN.
CARDINAL INFRASTRUCTURE GROUP INC. HOLDER
By:
Signature Signature
Title: Print Name:
Date: Date:

[Signature Page to Restricted Stock Unit Grant Notice and Agreement)




Exhibit 10.7
Employment Agreement

This Employment Agreement (the “Agreement”)is made and entered into as of January 1, 2025, by and between Jeremy Spivey (the “Executive”) and Cardinal Civil
Contracting, LLC, a North Carolina limited liability company (the “Company”).

WHEREAS, Employee is currently employed by Company. Company wishes to employ employee in a position in which Employee will have access to confidential and
proprietary information about the Company and its business, and will have direct contact with Company’s clients. The execution of this Agreement is a condition to the
Company continuing to employee the Employee, and the Company would not employ the Employee with the Employee’s execution and delivery of this Agreement. In order to
prevent unauthorized disclosure of its confidential information and interference with its Client relationships, Company is requiring Employee to agree to certain restrictions in
order to be employed by Company

WHEREAS, Company and Employee acknowledge the necessity of the covenants of the Employee as set forth herein for the reasonable protection of Company and
Employee is willing to agree to certain restrictions, including those on disclosure of Confidential Information and competitive activity.

NOW, THEREFORE, in consideration of the foregoing premises, the mutual promises contained herein, the agreement of the Company to continue to employee the
Employee upon execution of this Agreement, the compensation and any benefits given to the Employee or promised to be given to the Employee in the future, the payment by
the Company to the Employee in the amount of $1,000.00 as set forth in Section 8.5 below and made contemporaneously with Employee’s execution of this Agreement and
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as follows:

1. Term. The Executive’s employment hereunder shall be effective as of January 1, 2025 (the “Effective Date”) and shall continue until the third anniversary thereof
(“Initial Term”), unless terminated earlier pursuant to this Agreement; provided that, on such third anniversary of the Effective Date and each annual anniversary thereafter
(such date and each annual anniversary thereof, a “Renewal Date”), the Agreement shall be deemed to be automatically extended, upon the same terms and conditions, for
successive periods of one year, unless either party provides written notice of its intention not to extend the term of the Agreement at least ninety (90) days’ prior to the
applicable Renewal Date. The period during which of the Executive is employed by the Company hereunder is hereinafter referred to as the “Employment Term”.

2. Position and Duties.

2.1 Position. During the Employment Term, the Executive shall serve as the Chief Executive Officer of the Company. In such position, the Executive shall have such
duties, authority, and responsibilities consistent with the Executive’s position. The Executive shall, if requested, also serve as a member of the board of directors of the
Company (the “Board”) or as an officer or director of any affiliate of the Company for no additional compensation.

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




3. Place of Performance. The principal place of Executive’s employment shall be the Company’s principal executive office currently located in Raleigh, North Carolina;
provided that, the Executive may be required to travel on Company business during the Employment Term.

4. Compensation.

4.1 Base Salary. The Company shall pay the Executive an annual base salary of $450,000.00 in periodic installments in accordance with the Company’s customary
payroll practices and applicable wage payment laws, but no less frequently than monthly. The Executive’s annual base salary, as in effect from time to time, is hereinafter
referred to as “Base Salary”.

4.2 Fringe Benefits and Perquisites. During the Employment Term, the Executive shall be entitled to fringe benefits and perquisites consistent with the practices of the
Company and governing benefit plan requirements (including plan eligibility provisions), and to the extent the Company provides similar benefits or perquisites (or both)
to similarly situated executives of the Company.

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

4.4 Vacation: Paid Time Off. During the Employment Term, the Executive shall be entitled to paid vacation days per calendar year (prorated for partial years) in
accordance with the Company’s vacation policies, as in effect from time to time. The Executive shall receive other paid time off in accordance with the Company’s policies
for executive officers as such policies may exist from time to time.

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

4.6 Indemnification.

(a) In the event that the Executive is made a party or threatened to be made a party to any action, suit, or proceeding, whether civil, criminal, administrative, or
investigative (a “Proceeding”), other than any Proceeding initiated by the Executive or the Company related to any contest or dispute between the Executive and the
Company or any of its affiliates with respect to this Agreement or the Executive’s employment hereunder, by reason of the fact that the Executive is or was a director
or officer of the Company, or any affiliate of the Company, or is or was serving at the request of the Company as a director, officer, member, employee, or agent of
another corporation or a partnership, joint venture, trust, or other enterprise, the Executive shall be indemnified and held harmless by the Company to the fullest extent
applicable to any other officer or director of the Company from and against any liabilities, costs, claims, and expenses, including all costs and expenses incurred in
defense of any Proceeding (including attorneys’ fees). Costs and expenses incurred by the Executive in defense of such Proceeding (including attorneys’ fees) shall be
paid by the Company in advance of the final disposition of such litigation upon receipt by the Company of: (i) a written request for payment; (ii) appropriate
documentation evidencing the incurrence, amount, and nature of the costs and expenses for which payment is being sought; and (iii) an undertaking adequate under
applicable law made by or on behalf of the Executive to repay the amounts so paid if it shall ultimately be determined that the Executive is not entitled to be
indemnified by the Company under this Agreement.




(b) During the Employment Term and for a period of six (6) years thereafter, the Company or any successor to the Company shall purchase and maintain, at its
own expense, directors” and officers’ liability insurance providing coverage to the Executive on terms that are no less favorable than the coverage provided to other
directors and similarly situated executives of the Company or any successor.

5. Termination of Employment. The Employment Term and the Executive’s employment hereunder may be terminated by either the Company or the Executive at any time
and for any reason; provided that, unless otherwise provided herein, either party shall be required to give the other party at least 15 days advance written notice of any
termination of the Executive’s employment. On termination of the Executive’s employment during the Employment Term, the Executive shall be entitled to the compensation
and benefits described in this Section 5 and shall have no further rights to any compensation or any other benefits from the Company or any of its affiliates.

5.1 For Cause or Without Good Reason.

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

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

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

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

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

(b) For purposes of this Agreement, “Cause” shall mean:

(1) the Executive’s failure to perform Executive’s duties (other than any such failure resulting from incapacity due to physical or mental illness);

(ii) the Executive’s engagement in dishonesty, illegal conduct, or misconduct, which is, in each case, injurious to the Company or its affiliates;




For purposes of this provision, no act or failure to act on the part of the Executive shall be considered “willful” unless it is done, or omitted to be done, by the
Executive in bad faith or without reasonable belief that the Executive’s action or omission was in the best interests of the Company. Any act, or failure to act,
based on authority given pursuant to a resolution duly adopted by the Board or on the advice of counsel for the Company shall be conclusively presumed to be
done, or omitted to be done, by the Executive in good faith and in the best interests of the Company.

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

(i) a relocation of the Executive’s principal place of employment by more than fifty (50) miles by driven road;

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

(iii) a reduction in the Executive’s Base Salary;

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

(v) an adverse change in the Executive’s tile, authority, duties, or responsibilities (other than temporarily while the Executive is physically or mentally
incapacitated or as required by applicable law; or

(vi) an adverse change in the reporting structure applicable to the Executive.

The Executive cannot terminate employment for Good Reason unless the Executive has provided written notice to the Company of the existence of the
circumstances providing grounds for termination for Good Reason within ten (10) days of the initial existence of such grounds and the Company has had at least
thirty (30) days from the date on which such notice is provided to cure such circumstances. If the Executive does not terminate employment for Good Reason
within ten (10) days after the first occurrence of the applicable grounds, then the Executive will be deemed to have waived the right to terminate for Good Reason
with respect to such grounds.




5.2 Without Cause or for Good Reason. The Employment Term and the Executive’s employment hereunder may be terminated by the Executive for Good Reason or by
the Company without Cause. In the event of such termination, the Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s compliance
with Section 6, Section 7, Section 8, and Section 9 of this Agreement and the Executive’s execution of a release of claims in favor of the Company, its affiliates and their
respective officers and directors in a form provided by the Company (the “Release”) and such Release becoming effective within thirty (30) days following the Termination
Date (such thirty (30) day period, the “Release Execution Period”), the Executive shall be entitled to receive the following:

(a) If such termination occurs during the Initial Term, a lump sum payment equal to the greater of (i) one and one half (1.5) times the sum of the Executive’s Base
Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date (as determined in accordance with
section 5.6) or (ii) a lump sum payment equal to the amount of Executive’s Base Salary to be paid for the remainder of the Initial Term, which shall be paid within
thirty (30) days following the Termination Date; or if such termination occurs at any time after the Initial Term, a lump sum payment equal to the Executive’s Base
Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date; provided that, if the Release
Execution Period begins in one taxable year and ends in another taxable year, payment shall not be made until the beginning of the second taxable year;

5.3 Death or Disability.

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

(b) If the Executive’s employment is terminated during the Employment Term on account of the Executive’s death or Disability, the Executive (or the Executive’s
estate and/or beneficiaries, as the case may be) shall be entitled to receive the following: the Accrued Amounts. Notwithstanding any other provision contained herein,
all payments made in connection with the Executive’s Disability shall be provided in a manner which is consistent with federal and state law.

(c) For purposes of this Agreement, “Disability” shall mean the Executive’s inability, due to physical or mental incapacity, to perform the essential functions of
the Executive’s job, with or without reasonable accommodation, for one hundred eighty (180) days out of any three hundred sixty-five (365) day period or one hundred
twenty (120) consecutive days Any question as to the existence of the Executive’s Disability as to which the Executive and the Company cannot agree shall be
determined in writing by a qualified independent physician mutually acceptable to the Executive and the Company. If the Executive and the Company cannot agree as
to a qualified independent physician, each shall appoint such a physician and those two physicians shall select a third who shall make such determination in writing.
The determination of Disability made in writing to the Company and the Executive shall be final and conclusive for all purposes of this Agreement.

5.4 Change in Control Termination.

(a) Notwithstanding any other provision contained herein, if the Executive’s employment hereunder is terminated by the Executive for Good Reason or by the
Company without Cause (other than on account of the Executive’s death or Disability), in each case within twelve (12) months following a Change in Control, the
Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s compliance with Section 6, Section 7, Section 8 and Section 9 of this
Agreement and the Executive’s execution of a Release which becomes effective within 30 days following the Termination Date, the Executive shall be entitled to
receive the following:

(i) If such termination occurs during the Initial term, a lump sum payment equal to the greater of (i) one and one half (1.5) times multiplied by the Executive’s
Base Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date (as determined in
accordance with Section 5.6) (or if greater, the year in which the Change in Control occurs), or (ii) a lump sum payment equal to the amount of Executive’s Base
Salary to be paid for the remainder of the Initial Term, which shall be paid within thirty (30) days following the Termination Date; or if such termination occurs at
any time after the Initial Term, a lump sum payment equal to the Executive’s Base Salary for the year in which the Termination Date occurs, which shall be paid
within thirty (30) days following the Termination Date; provided that, if the Release Execution Period begins in one taxable year and ends in another taxable year,
payment shall not be made until the beginning of the second taxable year.




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

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

power of the Company’s stock and acquires additional stock;

(ii) one person (or more than one person acting as a group) acquires (or has acquired during the twelve-month period ending on the date of the most recent
acquisition) ownership of the Company’s stock possessing fifty percent (50%) or more of the total voting power of the Company’s stock;

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

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

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

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

(c) The applicable Termination Date.
5.6 Termination Date. The Executive’s “Termination Date” shall be:
(a) If the Executive’s employment hereunder terminates on account of the Executive’s death, the date of the Executive’s death;

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

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




(d) If the Company terminates the Executive’s employment hereunder without Cause, the date specified in the Notice of Termination, which shall be no less than
ten (10) days following the date on which the Notice of Termination is delivered; provided that, the Company shall have the option to provide the Executive with a
lump sum payment equal to ten (10) days’ Base Salary in lieu of such notice, which shall be paid in a lump sum on the Executive’s Termination Date and for all
purposes of this Agreement, the Executive’s Termination Date shall be the date on which such Notice of Termination is delivered,

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

(f) If the Executive’s employment hereunder terminates because either party provides notice of non-renewal pursuant to Section 1, the Renewal Date immediately
following the date on which the applicable party delivers notice of non-renewal.

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

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

5.8 Section 280G.

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




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

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

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

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

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

7 .1 Confidential Information Defined.

(a) Definition.

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

The Executive understands that the above list is not exhaustive, and that Confidential Information also includes other information that is marked or otherwise

identified as confidential or proprietary, or that would otherwise appear to a reasonable person to be confidential or proprietary in the context and circumstances in
which the information is known or used.




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

(b) Company Creation and Use of Confidential Information.

The Executive understands and acknowledges that the Company has invested, and continues to invest, substantial time, money, and specialized knowledge
into developing its resources, creating a customer base, generating customer and potential customer lists, training its employees, and improving its offerings in the field
of Civil contracting for residential, commercial, government. Public sector, mixed use, multi-family projects. The Executive understands and acknowledges that as a
result of these efforts, the Company has created, and continues to use and create, Confidential Information. This Confidential Information provides the Company with
a competitive advantage over others in the marketplace.

(c) Disclosure and Use Restrictions.

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

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

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

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

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

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

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




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

(A) files any document containing trade secrets under seal; and
(B) does not disclose trade secrets, except pursuant to court order.

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

8. Restrictive Covenants.
8.1 Acknowledgement. The Executive understands that the nature of the Executive’s position gives the Executive access to and knowledge of Confidential Information

and places the Executive in a position of trust and confidence with the Company. The Executive understands and acknowledges that the intellectual or artistic services the
Executive provides to the Company are unique, special, or extraordinary.

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

8.2 Non-Competition. Because of the Company’s legitimate business interest as described herein and the good and valuable consideration offered to the Executive,
during the Employment Term and for the twelve months, to run consecutively, beginning on the last day of the Executive’s employment with the Company, regardless of
the reason for the termination and whether employment is terminated at the option of the Executive or the Company, the Executive agrees and covenants not to engage in
Prohibited Activity within the the State of North Carolina.

For purposes of this Section 8, “Prohibited Activity” is activity in which the Executive contributes the Executive’s knowledge, directly or indirectly, in whole or
in part, as an employee, employer, owner, operator, manager, advisor, consultant, agent, employee, partner, director, stockholder, officer, volunteer, intern, or any other
similar capacity to an entity engaged in the same or similar business as the Company, including those engaged in the business of Civil contracting for residential,
commercial, government, public sector, mixed use, multi-family projects. Prohibited Activity also includes activity that may require or inevitably requires disclosure of
trade secrets, proprietary information or Confidential Information.

Nothing herein shall prohibit the Executive from purchasing or owning less than five percent (5%) of the publicly traded securities of any corporation, provided
that such ownership represents a passive investment and that the Executive is not a controlling person of, or a member of a group that controls, such corporation.
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This Section 8 does not, in any way, restrict or impede the Executive from exercising protected rights to the extent that such rights cannot be waived by agreement
or from complying with any applicable law or regulation or a valid order of a court of competent jurisdiction or an authorized government agency, provided that such
compliance does not exceed that required by the law, regulation, or order. The Executive shall promptly provide written notice of any such order to Company.

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

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

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

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

This restriction shall only apply to:

(a) Customers or prospective customers the Executive contacted in any way during the past twelve months;

(b) Customers about whom the Executive has trade secret or confidential information;

(c) Customers who became customers during the Executive’s employment with the Company; and

(d) Customers about whom the Executive has information that is not available publicly.

8.5 Consideration. Employee acknowledges and agrees that Employee is signing this Agreement contemporaneously with Employee’s receipt of an additional payment
of $1000.00 from the Company and that Employee would not be entitled to the $1000.00 payment but for Employee’s execution of this Agreement and specifically to

agreement to the terms of Section 8.2, 8.3, and 8.4. Employee acknowledges and agrees that the payment made contemporaneously with the execution of this Agreement
constitutes bargained-for consideration that is valid and sufficient in all respects to support Employee’s obligations under this Agreement.




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

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

The Company agrees and covenants that it shall direct its officers and directors to refrain from making any defamatory or disparaging remarks, comments, or
statements concerning the Executive to any third parties.

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

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

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

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




13. Proprietary Rights.

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

For purposes of this Agreement, Work Product includes, but is not limited to, Company information.

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

13.3 Further Assurances: Power of Attorney. During and after the Employment Term, the Executive agrees to reasonably cooperate with the Company to (a) apply for,
obtain, perfect, and transfer to the Company the Work Product as well as any and all Intellectual Property Rights in the Work Product in any jurisdiction in the world; and
(b) maintain, protect and enforce the same, including, without limitation, giving testimony and executing and delivering to the Company any and all applications, oaths,
declarations, affidavits, waivers, assignments, and other documents and instruments as shall be requested by the Company. The Executive hereby irrevocably grants the
Company power of attorney to execute and deliver any such documents on the Executive’s behalf in the Executive’s name and to do all other lawfully permitted acts to
transfer the Work Product to the Company and further the transfer, prosecution, issuance, and maintenance of all Intellectual Property Rights therein, to the full extent
permitted by law, if the Executive does not promptly cooperate with the Company’s request (without limiting the rights the Company shall have in such circumstances by
operation of law). The power of attorney is coupled with an interest and shall not be affected by the Executive’s subsequent incapacity.
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13.4 No License. The Executive understands that this Agreement does not, and shall not be construed to, grant the Executive any license or right of any nature with
respect to any Work Product or Intellectual Property Rights or any Confidential Information, materials, software, or other tools made available to the Executive by the
Company.

14. Security.

14.1 Security and Access. The Executive agrees and covenants (a) to comply with all Company security policies and procedures as in force from time to time
(“Facilities and Information Technology Resources”); (b) not to access or use any Facilities and Information Technology Resources except as authorized by the
Company; and (iii) not to access or use any Facilities and Information Technology Resources in any manner after the termination of the Executive’s employment by the
Company, whether termination is voluntary or involuntary. The Executive agrees to notify the Company promptly in the event the Executive learns of any violation of the
foregoing by others, or of any other misappropriation or unauthorized access, use, reproduction, or reverse engineering of, or tampering with any Facilities and Information
Technology Resources or other Company property or materials by others.

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

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

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




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

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

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

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

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

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

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

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

15




23. Section 409A.

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

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

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

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

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

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

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

24. Notification to Subsequent Employer. When the Executive’s employment with the Company terminates, the Executive agrees to notify any subsequent employer of the

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

25. Successors and Assigns. This Agreement is personal to the Executive and shall not be assigned by the Executive. Any purported assignment by the Executive shall be

null and void from the initial date of the purported assignment. The Company may assign this Agreement to any successor or assign (whether direct or indirect, by purchase,
merger, consolidation, or otherwise) to all or substantially all of the business or assets of the Company. This Agreement shall inure to the benefit of the Company and permitted
successors and assigns.
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26. Notice. Notices and all other communications provided for in this Agreement shall be in writing and shall be delivered personally or sent by registered or certified mail,
return receipt requested, or by overnight carrier to the parties at the addresses set forth below (or such other addresses as specified by the parties by like notice):

If to the Company:

Cardinal Civil Contracting, LLC
Attn: Erik West

100 E. Six Forks Road, Suite 300
Raleigh, NC 27609

If to the Executive:

Jeremy Spivey
sk skok ok

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

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

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

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

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

30. Put Right. In the event that Employee is a member or an economic interest holder in Company and Employee’s employment is terminated by Company for Cause or not
for Cause, by Employee for Good Reason or without Good Reason, or due to death or disability, Employee shall have the right the Cause the Company to redeem or repurchase
Employee’s membership interest or economic interest (“Interest”) in the Company. This put right may be exercised by delivering to the Company written notice (“Put Notice”)
of Employee’s desire to exercise such put right. The purchase price of the Interest for a redemption or repurchase under this Section 30 shall be determined by taking fair
market value of the Company and multiplying that value by the percentage the Interest represents. No discounts for lack of control or lack of marketability shall be applied. The

closing of any purchase of the Interest and payment for the Interest shall take place on or before the sixtieth (60”‘) day following the receipt by the Company of the Put Notice.
31. Acknowledgement of Full Understanding. THE EXECUTIVE ACKNOWLEDGES AND AGREES THAT THE EXECUTIVE HAS FULLY READ, UNDERSTANDS

AND VOLUNTARILY ENTERS INTO THIS AGREEMENT. THE EXECUTIVE ACKNOWLEDGES AND AGREES THAT THE EXECUTIVE HAS HAD AN

OPPORTUNITY TO ASK QUESTIONS AND CONSULT WITH AN ATTORNEY OF THE EXECUTIVE’S CHOICE BEFORE SIGNING THIS AGREEMENT.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
CARDINAL CIVIL CONTRACTING, LLC

By /s/ Erik West

Name: Erik West
Title:  Chief Operating Officer

EXECUTIVE

Signature: /s/ Jeremy Spivey

Print Name: Jeremy Spivey




Exhibit 10.8
Employment Agreement

This Employment Agreement (the “Agreement”) is made and entered into as of January 1, 2025, by and between Erik West (the “Executive”) and Cardinal Civil
Contracting, LLC, a North Carolina limited liability company (the “Company”).

WHEREAS, Employee is currently employed by Company. Company wishes to employ employee in a position in which Employee will have access to confidential and
proprietary information about the Company and its business, and will have direct contact with Company’s clients. The execution of this Agreement is a condition to the
Company continuing to employee the Employee, and the Company would not employ the Employee with the Employee’s execution and delivery of this Agreement. In order to
prevent unauthorized disclosure of its confidential information and interference with its Client relationships, Company is requiring Employee to agree to certain restrictions in
order to be employed by Company

WHEREAS, Company and Employee acknowledge the necessity of the covenants of the Employee as set forth herein for the reasonable protection of Company and
Employee is willing to agree to certain restrictions, including those on disclosure of Confidential Information and competitive activity.

NOW, THEREFORE, in consideration of the foregoing premises, the mutual promises contained herein, the agreement of the Company to continue to employee the
Employee upon execution of this Agreement, the compensation and any benefits given to the Employee or promised to be given to the Employee in the future, the payment by
the Company to the Employee in the amount of $1,000.00 as set forth in Section 8.5 below and made contemporaneously with Employee’s execution of this Agreement and
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as follows:

1. Term. The Executive’s employment hereunder shall be effective as of January 1, 2025 (the “Effective Date”) and shall continue until the third anniversary thereof
(“Initial Term”), unless terminated earlier pursuant to this Agreement; provided that, on such third anniversary of the Effective Date and each annual anniversary thereafter
(such date and each annual anniversary thereof, a “Renewal Date”), the Agreement shall be deemed to be automatically extended, upon the same terms and conditions, for
successive periods of one year, unless either party provides written notice of its intention not to extend the term of the Agreement at least ninety (90) days’ prior to the
applicable Renewal Date. The period during which of the Executive is employed by the Company hereunder is hereinafter referred to as the “Employment Term”.

2. Position and Duties.

2.1 Position. During the Employment Term, the Executive shall serve as the Chief Operating Officer (“COO”) of the Company, reporting to Jeremy Spivey, CEO.
In such position, the Executive shall have such duties, authority, and responsibilities as shall be determined from time to time by CEO, which duties, authority, and
responsibilities are consistent with the Executive’s position. The Executive shall, if requested, also serve as a member of the board of directors of the Company (the
“Board”) or as an officer or director of any affiliate of the Company for no additional compensation.

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




3. Place of Performance. The principal place of Executive’s employment shall be the Company’s principal executive office currently located in Raleigh, North Carolina;
provided that, the Executive may be required to travel on Company business during the Employment Term.

4. Compensation.

4.1 Base Salary. The Company shall pay the Executive an annual base salary of $400,000.00 in periodic installments in accordance with the Company’s customary
payroll practices and applicable wage payment laws, but no less frequently than monthly. The Executive’s annual base salary, as in effect from time to time, is hereinafter
referred to as “Base Salary”.

4.2 Fringe Benefits and Perquisites. During the Employment Term, the Executive shall be entitled to fringe benefits and perquisites consistent with the practices of
the Company and governing benefit plan requirements (including plan eligibility provisions), and to the extent the Company provides similar benefits or perquisites (or
both) to similarly situated executives of the Company.

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

4.4 Vacation; Paid Time Off. During the Employment Term, the Executive shall be entitled to paid vacation days per calendar year (prorated for partial years) in
accordance with the Company’s vacation policies, as in effect from time to time. The Executive shall receive other paid time off in accordance with the Company’s policies
for executive officers as such policies may exist from time to time.

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

4.6 Indemnification.

(a) In the event that the Executive is made a party or threatened to be made a party to any action, suit, or proceeding, whether civil, criminal,
administrative, or investigative (a “Proceeding”), other than any Proceeding initiated by the Executive or the Company related to any contest or dispute between
the Executive and the Company or any of its affiliates with respect to this Agreement or the Executive’s employment hereunder, by reason of the fact that the
Executive is or was a director or officer of the Company, or any affiliate of the Company, or is or was serving at the request of the Company as a director, officer,
member, employee, or agent of another corporation or a partnership joint venture, trust, or other enterprise, the Executive shall be indemnified and held harmless
by the Company to the fullest extent applicable to any other officer or director of the Company from and against any liabilities, costs, claims, and expenses,
including all costs and expenses incurred in defense of any Proceeding (including attorneys’ fees). Costs and expenses incurred by the Executive in defense of
such Proceeding (including attorneys’ fees) shall be paid by the Company in advance of the final disposition of such litigation upon receipt by the Company of: (i)
a written request for payment; (ii) appropriate documentation evidencing the incurrence, amount, and nature of the costs and expenses for which payment is being
sought; and (iii) an undertaking adequate under applicable law made by or on behalf of the Executive to repay the amounts so paid if it shall ultimately be
determined that the Executive is not entitled to be indemnified by the Company under this Agreement.




(b) During the Employment Term and for a period of six (6) years thereafter, the Company or any successor to the Company shall purchase and maintain,
at its own expense, directors’ and officers’ liability insurance providing coverage to the Executive on terms that are no less favorable than the coverage provided to
other directors and similarly situated executives of the Company or any successor.

5. Termination of Employment. The Employment Term and the Executive’s employment hereunder may be terminated by either the Company or the Executive at any time
and for any reason; provided that, unless otherwise provided herein, either party shall be required to give the other party at least 15 days advance written notice of any
termination of the Executive’s employment. On termination of the Executive’s employment during the Employment Term, the Executive shall be entitled to the compensation
and benefits described in this Section 5 and shall have no further rights to any compensation or any other benefits from the Company or any of its affiliates.

5.1 For Cause or Without Good Reason.

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

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

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

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

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

(b) For purposes of this Agreement, “Cause” shall mean:

(1) the Executive’s failure to perform Executive’s duties (other than any such failure resulting from incapacity due to physical or mental illness);

(ii) the Executive’s failure to comply with any valid and legal directive of the CEO;




(iii) the Executive’s engagement in dishonesty, illegal conduct, or misconduct, which is, in each case, injurious to the Company or its affiliates;

For purposes of this provision, no act or failure to act on the part of the Executive shall be considered “willful” unless it is done, or omitted to be
done, by the Executive in bad faith or without reasonable belief that the Executive’s action or omission was in the best interests of the Company. Any act, or
failure to act, based on authority given pursuant to a resolution duly adopted by the Board or on the advice of counsel for the Company shall be conclusively
presumed to be done, or omitted to be done, by the Executive in good faith and in the best interests of the Company.

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

(i) a relocation of the Executive’s principal place of employment by more than fifty (50) miles by driven road,

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

(iii) a reduction in the Executive’s Base Salary;

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

(v) an adverse change in the Executive’s tile, authority, duties, or responsibilities (other than temporarily while the Executive is physically or
mentally incapacitated or as required by applicable law; or

(vi) an adverse change in the reporting structure applicable to the Executive.

The Executive cannot terminate employment for Good Reason unless the Executive has provided written notice to the Company of the existence of
the circumstances providing grounds for termination for Good Reason within ten (10) days of the initial existence of such grounds and the Company has had at
least thirty (30) days from the date on which such notice is provided to cure such circumstances. If the Executive does not terminate employment for Good Reason
within ten (10) days after the first occurrence of the applicable grounds, then the Executive will be deemed to have waived the right to terminate for Good Reason
with respect to such grounds.




5.2 Without Cause or for Good Reason. The Employment Term and the Executive’s employment hereunder may be terminated by the Executive for Good Reason
or by the Company without Cause. In the event of such termination, the Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s
compliance with Section 6, Section 7, Section 8, and Section 9 of this Agreement and the Executive’s execution of a release of claims in favor of the Company, its affiliates
and their respective officers and directors in a form provided by the Company (the “Release”) and such Release becoming effective within thirty (30) days following the
Termination Date (such thirty (30) day period, the “Release Execution Period”), the Executive shall be entitled to receive the following:

(a) If such termination occurs during the Initial Term, a lump sum payment equal to the greater of (i) one and one half (1.5) times the sum of the
Executive’s Base Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date (as
determined in accordance with section 5.6) or (ii) a lump sum payment equal to the amount of Executive’s Base Salary to be paid for the remainder of the Initial
Term, which shall be paid within thirty (30) days following the Termination Date; or if such termination occurs at any time after the Initial Term, a lump sum
payment equal to the Executive’s Base Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the
Termination Date; provided that, if the Release Execution Period begins in one taxable year and ends in another taxable year, payment shall not be made until the
beginning of the second taxable year;

5.3 Death or Disability.

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

(b) If the Executive’s employment is terminated during the Employment Term on account of the Executive’s death or Disability, the Executive (or the
Executive’s estate and/or beneficiaries, as the case may be) shall be entitled to receive the following: the Accrued Amounts. Notwithstanding any other provision
contained herein, all payments made in connection with the Executive’s Disability shall be provided in a manner which is consistent with federal and state law.

(c) For purposes of this Agreement, “Disability” shall mean the Executive’s inability, due to physical or mental incapacity, to perform the essential
functions of the Executive’s job, with or without reasonable accommodation, for one hundred eighty (180) days out of any three hundred sixty-five (365) day
period or one hundred twenty (120) consecutive days Any question as to the existence of the Executive’s Disability as to which the Executive and the Company
cannot agree shall be determined in writing by a qualified independent physician mutually acceptable to the Executive and the Company. If the Executive and the
Company cannot agree as to a qualified independent physician, each shall appoint such a physician and those two physicians shall select a third who shall make
such determination in writing. The determination of Disability made in writing to the Company and the Executive shall be final and conclusive for all purposes of
this Agreement.




5.4 Change in Control Termination.

(a) Notwithstanding any other provision contained herein, if the Executive’s employment hereunder is terminated by the Executive for Good Reason or
by the Company without Cause (other than on account of the Executive’s death or Disability), in each case within twelve (12) months following a Change in
Control, the Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s compliance with Section 6, Section 7, Section 8 and Section
9 of this Agreement and the Executive’s execution of a Release which becomes effective within 30 days following the Termination Date, the Executive shall be
entitled to receive the following:

(i) If such termination occurs during the Initial term, a lump sum payment equal to the greater of (i) one and one half (1.5) times multiplied by the
Executive’s Base Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date (as
determined in accordance with Section 5.6) (or if greater, the year in which the Change in Control occurs), or (ii) a lump sum payment equal to the
amount of Executive’s Base Salary to be paid for the remainder of the Initial Term, which shall be paid within thirty (30) days following the Termination
Date; or if such termination occurs at any time after the Initial Term, a lump sum payment equal to the Executive’s Base Salary for the year in which the
Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date; provided that, if the Release Execution Period
begins in one taxable year and ends in another taxable year, payment shall not be made until the beginning of the second taxable year.

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

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

market value or total voting power of the Company’s stock and acquires additional stock;

(ii) one person (or more than one person acting as a group) acquires (or has acquired during the twelve-month period ending on the date of the most
recent acquisition) ownership of the Company’s stock possessing fifty percent (50%) or more of the total voting power of the Company’s stock;

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

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




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

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

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

(c) The applicable Termination Date.
5.6 Termination Date. The Executive’s “Termination Date” shall be:
(a) If the Executive’s employment hereunder terminates on account of the Executive’s death, the date of the Executive’s death;

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

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

(d) If the Company terminates the Executive’s employment hereunder without Cause, the date specified in the Notice of Termination, which shall be no
less than ten (10) days following the date on which the Notice of Termination is delivered; provided that, the Company shall have the option to provide the
Executive with a lump sum payment equal to ten (10) days’ Base Salary in lieu of such notice, which shall be paid in a lump sum on the Executive’s Termination
Date and for all purposes of this Agreement, the Executive’s Termination Date shall be the date on which such Notice of Termination is delivered;

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

(f) If the Executive’s employment hereunder terminates because either party provides notice of non-renewal pursuant to Section 1, the Renewal Date
immediately following the date on which the applicable party delivers notice of non-renewal.

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

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




5.8 Section 280G.

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

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

6. Cooperation. The parties agree that certain matters in which the Executive will be involved during the Employment Term may necessitate the Executive’s cooperation in
the future. Accordingly, following the termination of the Executive’s employment for any reason, to the extent reasonably requested by the Board, the Executive shall cooperate
with the Company in connection with matters arising out of the Executive’s service to the Company; provided that, the Company shall make reasonable efforts to minimize
disruption of the Executive’s other activities. The Company shall reimburse the Executive for reasonable expenses incurred in connection with such cooperation and, to the
extent that the Executive is required to spend substantial time on such matters, the Company shall compensate the Executive at an hourly rate based on the Executive’s Base
Salary on the Termination Date.




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

7.1 Confidential Information Defined.
(a) Definition.

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

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

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

(b) Company Creation and Use of Confidential Information.

The Executive understands and acknowledges that the Company has invested, and continues to invest, substantial time, money, and specialized
knowledge into developing its resources, creating a customer base, generating customer and potential customer lists, training its employees, and improving its
offerings in the field of Civil contracting for residential, commercial, government. Public sector, mixed use, multi-family projects. The Executive understands and
acknowledges that as a result of these efforts, the Company has created, and continues to use and create, Confidential Information. This Confidential Information
provides the Company with a competitive advantage over others in the marketplace.




(c) Disclosure and Use Restrictions.

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

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

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

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

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

(A) is made (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and
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(2) solely for the purpose of reporting or investigating a suspected violation of law; or
(B) is made in a complaint or other document filed under seal in a lawsuit or other proceeding.

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

(A) files any document containing trade secrets under seal; and
(B) does not disclose trade secrets, except pursuant to court order.

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

8. Restrictive Covenants.

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

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

8.2 Non-Competition. Because of the Company’s legitimate business interest as described herein and the good and valuable consideration offered to the Executive,
during the Employment Term and for the twelve months, to run consecutively, beginning on the last day of the Executive’s employment with the Company, regardless of
the reason for the termination and whether employment is terminated at the option of the Executive or the Company, the Executive agrees and covenants not to engage in
Prohibited Activity within the the State of North Carolina.

For purposes of this Section 8, “Prohibited Activity” is activity in which the Executive contributes the Executive’s knowledge, directly or indirectly, in whole or
in part, as an employee, employer, owner, operator, manager, advisor, consultant, agent, employee, partner, director, stockholder, officer, volunteer, intern, or any other
similar capacity to an entity engaged in the same or similar business as the Company, including those engaged in the business of Civil contracting for residential,
commercial, government, public sector, mixed use, multi-family projects. Prohibited Activity also includes activity that may require or inevitably requires disclosure of
trade secrets, proprietary information or Confidential Information.




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

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

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

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

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

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

This restriction shall only apply to:

(a) Customers or prospective customers the Executive contacted in any way during the past twelve months;
(b) Customers about whom the Executive has trade secret or confidential information;

(c) Customers who became customers during the Executive’s employment with the Company; and

(d) Customers about whom the Executive has information that is not available publicly.
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8.5 Consideration. Employee acknowledges and agrees that Employee is signing this Agreement contemporaneously with Employee’s receipt of an additional
payment of $1,000.00 from the Company and that Employee would not be entitled to the $1,000.00 payment but for Employee’s execution of this Agreement and
specifically to agreement of terms of Sections 8.2, 8.3, and 8.4. Employee acknowledges and agrees that the payment made contemporaneously with the execution of this
Agreement constitutes bargained-for consideration that is valid and sufficient in all respects to support Employee’s obligations under this Agreement.

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

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

The Company agrees and covenants that it shall direct its officers and directors to refrain from making any defamatory or disparaging remarks, comments, or
statements concerning the Executive to any third parties.

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

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

11. Remedies. In the event of a breach or threatened breach by the Executive of Section 7, Section 8, or Section 9 of this Agreement, the Executive hereby consents and
agrees that the Company shall be entitled to seek, in addition to other available remedies, a temporary or permanent injunction or other equitable relief against such breach or
threatened breach from any court of competent jurisdiction, and that money damages would not afford an adequate remedy, 13 without the necessity of showing any actual
damages, and without the necessity of posting any bond or other security. The aforementioned equitable relief shall be in addition to, not in lieu of, legal remedies, monetary
damages, or other available forms of relief.




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

13. Proprietary Rights.

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

For purposes of this Agreement, Work Product includes, but is not limited to, Company information.

13.2 Work Made for Hire; Assignment. The Executive acknowledges that, by reason of being employed by the Company at the relevant times, to the extent
permitted by law, all of the Work Product consisting of copyrightable subject matter is “work made for hire” as defined in 17 U.S.C. § 101 and such copyrights are therefore
owned by the Company. To the extent that the foregoing does not apply, the Executive hereby irrevocably assigns to the Company, for no additional consideration, the
Executive’s entire right, title, and interest in and to all Work Product and Intellectual Property Rights therein, including the right to sue, counterclaim, and recover for all
past, present, and future infringement, misappropriation, or dilution thereof, and all rights corresponding thereto throughout the world. Nothing contained in this Agreement
shall be construed to reduce or limit the Company’s rights, title, or interest in any Work Product or Intellectual Property Rights so as to be less in any respect than that the
Company would have had in the absence of this Agreement.
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13.3 Further Assurances; Power of Attorney. During and after the Employment Term, the Executive agrees to reasonably cooperate with the Company to (a) apply
for, obtain, perfect, and transfer to the Company the Work Product as well as any and all Intellectual Property Rights in the Work Product in any jurisdiction in the world;
and (b) maintain, protect and enforce the same, including, without limitation, giving testimony and executing and delivering to the Company any and all applications,
oaths, declarations, affidavits, waivers, assignments, and other documents and instruments as shall be requested by the Company. The Executive hereby irrevocably grants
the Company power of attorney to execute and deliver any such documents on the Executive’s behalf in the Executive’s name and to do all other lawfully permitted acts to
transfer the Work Product to the Company and further the transfer, prosecution, issuance, and maintenance of all Intellectual Property Rights therein, to the full extent
permitted by law, if the Executive does not promptly cooperate with the Company’s request (without limiting the rights the Company shall have in such circumstances by
operation of law). The power of attorney is coupled with an interest and shall not be affected by the Executive’s subsequent incapacity.

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

Company.

14. Security.

14.1 Security and Access. The Executive agrees and covenants (a) to comply with all Company security policies and procedures as in force from time to time
(“Facilities and Information Technology Resources”); (b) not to access or use any Facilities and Information Technology Resources except as authorized by the
Company; and (iii) not to access or use any Facilities and Information Technology Resources in any manner after the termination of the Executive’s employment by the
Company, whether termination is voluntary or involuntary. The Executive agrees to notify the Company promptly in the event the Executive learns of any violation of the
foregoing by others, or of any other misappropriation or unauthorized access, use, reproduction, or reverse engineering of, or tampering with any Facilities and Information
Technology Resources or other Company property or materials by others.

14.2 Exit Obligations. Upon (a) voluntary or involuntary termination of the Executive’s employment or (b) the Company’s request at any time during the
Executive’s employment, the Executive shall (i) provide or return to the Company any and all Company property, including keys, key cards, access cards, computers, and
cell phones and all Company documents and materials belonging to the Company and stored in any fashion, including but not limited to those that constitute or contain any
Confidential Information or Work Product, that are in the possession or control of the Executive, whether they were provided to the Executive by the Company or any of its
business associates or created by the Executive in connection with the Executive’s employment by the Company; and (ii) delete or destroy all copies of any such
documents and materials not returned to the Company that remain in the Executive’s possession or control, including those stored on any non- Company devices, networks,
storage locations, and media in the Executive’s possession or control.
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15. Publicity. The Executive hereby irrevocably consents to any and all uses and displays, by the Company and its agents, representatives and licensees, of the Executive’s
name, voice, likeness, image, appearance, and biographical information in, on or in connection with any pictures, photographs, audio and video recordings, digital images,
websites, television programs and advertising, other advertising and publicity, sales and marketing brochures, books, magazines, other publications, CDs, DVDs, tapes, and all
other printed and electronic forms and media throughout the world, at any time during or after the Employment Term, for all legitimate commercial and business purposes of
the Company (“Permitted Uses”) without further consent from or royalty, payment, or other compensation to the Executive. The Executive hereby forever waives and releases
the Company and its directors, officers, employees, and agents from any and all claims, actions, damages, losses, costs, expenses, and liability of any kind, arising under any
legal or equitable theory whatsoever at any time during or after the Employment Term, arising directly or indirectly from the Company’s and its agents’, representatives’, and
licensees’ exercise of their rights in connection with any Permitted Uses.

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

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

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

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

The parties further agree that any such court is expressly authorized to modify any such unenforceable provision of this Agreement in lieu of severing such
unenforceable provision from this Agreement in its entirety, whether by rewriting the offending provision, deleting any or all of the offending provision, adding additional
language to this Agreement, or by making such other modifications as it deems warranted to carry out the intent and agreement of the parties as embodied herein to the
maximum extent permitted by law.
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The parties expressly agree that this Agreement as so modified by the court shall be binding upon and enforceable against each of them. In any event, should one
or more of the provisions of this Agreement be held to be invalid, illegal, or unenforceable in any respect, such invalidity, illegality, or unenforceability shall not affect any other
provisions hereof, and if such provision or provisions are not modified as provided above, this Agreement shall be construed as if such invalid, illegal, or unenforceable
provisions had not been set forth herein.

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

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

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

23. Section 409A.

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

23.2 Specified Employees. Notwithstanding any other provision of this Agreement, if any payment or benefit provided to the Executive in connection with the
Executive’s termination of employment is determined to constitute “nonqualified deferred compensation” within the meaning of Section 409A and the Executive is
determined to be a “specified employee” as defined in Section 409A(a)(2)(b)(i), then such payment or benefit shall not be paid until the first payroll date following the six-
month anniversary of the Termination Date or, if earlier, on the Executive’s death (the “Specified Employee Payment Date”). The aggregate of any payments that would
otherwise have been paid before the Specified Employee Payment Date and interest on such amounts calculated based on the applicable federal rate published by the
Internal Revenue Service for the month in which the Executive’s separation from service occurs shall be paid to the Executive in a lump sum on the Specified Employee
Payment Date and thereafter, any remaining payments shall be paid without delay in accordance with their original schedule.
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23.3 Reimbursements. To the extent required by Section 409A, each reimbursement or in-kind benefit provided under this Agreement shall be provided in
accordance with the following:

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

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

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

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

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

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

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

If to the Company:

Cardinal Civil Contracting, LLC
Attn: Jeremy Spivey

100 E. Six Forks Road, Suite 300
Raleigh, NC 27609
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If to the Executive:

Erik West

skokskokk

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

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

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

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

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

30. Put Right. In the event that Employee is a member or an economic interest holder in Company and Employee’s employment is terminated by Company for Cause or not
for Cause, by Employee for Good Reason or without Good Reason, or due to death or disability, Employee shall have the right the Cause the Company to redeem or repurchase
Employee’s membership interest or economic interest (“Interest”) in the Company. This put right may be exercised by delivering to the Company written notice (“Put Notice”)
of Employee’s desire to exercise such put right. The purchase price of the Interest for a redemption or repurchase under this Section 30 shall be determined by taking fair
market value of the Company and multiplying that value by the percentage the Interest represents. No discounts for lack of control or lack of marketability shall be applied. The

closing of any purchase of the Interest and payment for the Interest shall take place on or before the sixtieth (60th) day following the receipt by the Company of the Put Notice.
31. Acknowledgement of Full Understanding. THE EXECUTIVE ACKNOWLEDGES AND AGREES THAT THE EXECUTIVE HAS FULLY READ, UNDERSTANDS

AND VOLUNTARILY ENTERS INTO THIS AGREEMENT. THE EXECUTIVE ACKNOWLEDGES AND AGREES THAT THE EXECUTIVE HAS HAD AN

OPPORTUNITY TO ASK QUESTIONS AND CONSULT WITH AN ATTORNEY OF THE EXECUTIVE’S CHOICE BEFORE SIGNING THIS AGREEMENT.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
CARDINAL CIVIL CONTRACTING, LLC

By /s/ Jeremy Spivey

Name: Jeremy Spivey
Title:  Chief Executive Officer

EXECUTIVE

Signature: /s/ Erik West

Print Name: Erik West




Exhibit 10.9
Employment Agreement

This Employment Agreement (the “Agreement”) is made and entered into as of January 1, 2025 by and between Mike Rowe (the “Executive”) and Cardinal Civil
Contracting, LLC, a North Carolina limited liability company (the “Company”).

WHEREAS, Employee is currently employed by Company. Company wishes to employ employee in a position in which Employee will have access to confidential and
proprietary information about the Company and its business, and will have direct contact with Company’s clients. The execution of this Agreement is a condition to the
Company continuing to employee the Employee, and the Company would not employ the Employee with the Employee’s execution and delivery of this Agreement. In order to
prevent unauthorized disclosure of its confidential information and interference with its Client relationships, Company is requiring Employee to agree to certain restrictions in
order to be employed by Company

WHEREAS, Company and Employee acknowledge the necessity of the covenants of the Employee as set forth herein for the reasonable protection of Company and
Employee is willing to agree to certain restrictions, including those on disclosure of Confidential Information and competitive activity.

NOW, THEREFORE, in consideration of the foregoing premises, the mutual promises contained herein, the agreement of the Company to continue to employee the
Employee upon execution of this Agreement, the compensation and any benefits given to the Employee or promised to be given to the Employee in the future, the payment by
the Company to the Employee in the amount of $1,000.00 as set forth in Section 8.5 below and made contemporaneously with Employee’s execution of this Agreement and
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as follows:

1. Term. The Executive’s employment hereunder shall be effective as of January 1, 2025 (the “Effective Date”) and shall continue until the third anniversary thereof
(“Initial Term”), unless terminated earlier pursuant to this Agreement; provided that, on such third anniversary of the Effective Date and each annual anniversary thereafter
(such date and each annual anniversary thereof, a “Renewal Date”), the Agreement shall be deemed to be automatically extended, upon the same terms and conditions, for
successive periods of one year, unless either party provides written notice of its intention not to extend the term of the Agreement at least ninety (90) days’ prior to the
applicable Renewal Date. The period during which of the Executive is employed by the Company hereunder is hereinafter referred to as the “Employment Term”.

2. Position and Duties.

2.1 Position. During the Employment Term, the Executive shall serve as the Chief Financial Officer (“CFO”) of the Company, reporting to Jeremy Spivey, CEO. In
such position, the Executive shall have such duties, authority, and responsibilities as shall be determined from time to time by CEO which duties, authority, and
responsibilities are consistent with the Executive’s position. The Executive shall, if requested, also serve as a member of the board of directors of the Company (the
“Board”) or as an officer or director of any affiliate of the Company for no additional compensation.

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




3. Place of Performance. The principal place of Executive’s employment shall be the Company’s principal executive office currently located in Raleigh, North Carolina;
provided that, the Executive may be required to travel on Company business during the Employment Term.

4. Compensation.

4.1 Base Salary. The Company shall pay the Executive an annual base salary of $360,000.00 in periodic installments in accordance with the Company’s customary
payroll practices and applicable wage payment laws, but no less frequently than monthly. The Executive’s annual base salary, as in effect from time to time, is hereinafter
referred to as “Base Salary”.

4.2 Fringe Benefits and Perquisites. During the Employment Term, the Executive shall be entitled to fringe benefits and perquisites consistent with the practices of the
Company and governing benefit plan requirements (including plan eligibility provisions), and to the extent the Company provides similar benefits or perquisites (or both)
to similarly situated executives of the Company.

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

4.4 Vacation;_Paid Time Off. During the Employment Term, the Executive shall be entitled to paid vacation days per calendar year (prorated for partial years) in
accordance with the Company’s vacation policies, as in effect from time to time. The Executive shall receive other paid time off in accordance with the Company’s policies
for executive officers as such policies may exist from time to time.

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

4.6 Indemnification.

(a) In the event that the Executive is made a party or threatened to be made a party to any action, suit, or proceeding, whether civil, criminal, administrative, or
investigative (a “Proceeding”), other than any Proceeding initiated by the Executive or the Company related to any contest or dispute between the Executive and the
Company or any of its affiliates with respect to this Agreement or the Executive’s employment hereunder, by reason of the fact that the Executive is or was a director
or officer of the Company, or any affiliate of the Company, or is or was serving at the request of the Company as a director, officer, member, employee, or agent of
another corporation or a partnership joint venture, trust, or other enterprise, the Executive shall be indemnified and held harmless by the Company to the fullest extent
applicable to any other officer or director of the Company from and against any liabilities, costs, claims, and expenses, including all costs and expenses incurred in
defense of any Proceeding (including attorneys’ fees). Costs and expenses incurred by the Executive in defense of such Proceeding (including attorneys’ fees) shall be
paid by the Company in advance of the final disposition of such litigation upon receipt by the Company of: (i) a written request for payment; (ii) appropriate
documentation evidencing the incurrence, amount, and nature of the costs and expenses for which payment is being sought; and (iii) an undertaking adequate under
applicable law made by or on behalf of the Executive to repay the amounts so paid if it shall ultimately be determined that the Executive is not entitled to be
indemnified by the Company under this Agreement.




(b) During the Employment Term and for a period of six (6) years thereafter, the Company or any successor to the Company shall purchase and maintain, at its
own expense, directors” and officers’ liability insurance providing coverage to the Executive on terms that are no less favorable than the coverage provided to other
directors and similarly situated executives of the Company or any successor.

5. Termination of Employment. The Employment Term and the Executive’s employment hereunder may be terminated by either the Company or the Executive at any time
and for any reason; provided that, unless otherwise provided herein, either party shall be required to give the other party at least 15 days advance written notice of any
termination of the Executive’s employment. On termination of the Executive’s employment during the Employment Term, the Executive shall be entitled to the compensation
and benefits described in this Section 5 and shall have no further rights to any compensation or any other benefits from the Company or any of its affiliates.

5.1 For Cause or Without Good Reason.

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

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

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

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




Items 5.1(a)(i) through 5.1(a)(iii) are referred to herein collectively as the “Accrued Amounts”.
(b) For purposes of this Agreement, “Cause” shall mean:

(i) the Executive’s failure to perform Executive’s duties (other than any such failure resulting from incapacity due to physical or mental illness);

(ii) the Executive’s failure to comply with any valid and legal directive of the CEO;

(iii) the Executive’s engagement in dishonesty, illegal conduct, or misconduct, which is, in each case, injurious to the Company or its affiliates;

For purposes of this provision, no act or failure to act on the part of the Executive shall be considered “willful” unless it is done, or omitted to be done, by the
Executive in bad faith or without reasonable belief that the Executive’s action or omission was in the best interests of the Company. Any act, or failure to act, based on
authority given pursuant to a resolution duly adopted by the Board or on the advice of counsel for the Company shall be conclusively presumed to be done, or omitted

to be done, by the Executive in good faith and in the best interests of the Company.

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

(i) a relocation of the Executive’s principal place of employment by more than fifty (50) miles by driven road,

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

(iii) a reduction in the Executive’s Base Salary;

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

(v) an adverse change in the Executive’s tile, authority, duties, or responsibilities (other than temporarily while the Executive is physically or mentally
incapacitated or as required by applicable law; or

(vi) an adverse change in the reporting structure applicable to the Executive.

The Executive cannot terminate employment for Good Reason unless the Executive has provided written notice to the Company of the existence of the
circumstances providing grounds for termination for Good Reason within ten (10) days of the initial existence of such grounds and the Company has had at least thirty
(30) days from the date on which such notice is provided to cure such circumstances. If the Executive does not terminate employment for Good Reason within ten (10)
days after the first occurrence of the applicable grounds, then the Executive will be deemed to have waived the right to terminate for Good Reason with respect to such
grounds.




5.2 Without Cause or for Good Reason. The Employment Term and the Executive’s employment hereunder may be terminated by the Executive for Good Reason or by
the Company without Cause. In the event of such termination, the Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s compliance
with Section 6, Section 7, Section 8, and Section 9 of this Agreement and the Executive’s execution of a release of claims in favor of the Company, its affiliates and their
respective officers and directors in a form provided by the Company (the “Release”) and such Release becoming effective within thirty (30) days following the Termination
Date (such thirty (30) day period, the “Release Execution Period”), the Executive shall be entitled to receive the following:

(a) If such termination occurs during the Initial Term, a lump sum payment equal to the greater of (i) one and one half (1.5) times the sum of the Executive’s Base
Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date (as determined in accordance with
section 5.6) or (ii) a lump sum payment equal to the amount of Executive’s Base Salary to be paid for the remainder of the Initial Term, which shall be paid within
thirty (30) days following the Termination Date; or if such termination occurs at any time after the Initial Term, a lump sum payment equal to the Executive’s Base
Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date; provided that, if the Release
Execution Period begins in one taxable year and ends in another taxable year, payment shall not be made until the beginning of the second taxable year;

5.3 Death or Disability.

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

(b) If the Executive’s employment is terminated during the Employment Term on account of the Executive’s death or Disability, the Executive (or the Executive’s
estate and/or beneficiaries, as the case may be) shall be entitled to receive the following: the Accrued Amounts. Notwithstanding any other provision contained herein,
all payments made in connection with the Executive’s Disability shall be provided in a manner which is consistent with federal and state law.

(c) For purposes of this Agreement, “Disability” shall mean the Executive’s inability, due to physical or mental incapacity, to perform the essential functions of
the Executive’s job, with or without reasonable accommodation, for one hundred eighty (180) days out of any three hundred sixty-five (365) day period or one hundred
twenty (120) consecutive days Any question as to the existence of the Executive’s Disability as to which the Executive and the Company cannot agree shall be
determined in writing by a qualified independent physician mutually acceptable to the Executive and the Company. If the Executive and the Company cannot agree as
to a qualified independent physician, each shall appoint such a physician and those two physicians shall select a third who shall make such determination in writing.
The determination of Disability made in writing to the Company and the Executive shall be final and conclusive for all purposes of this Agreement.




5.4 Change in Control Termination.

(a) Notwithstanding any other provision contained herein, if the Executive’s employment hereunder is terminated by the Executive for Good Reason or by the
Company without Cause (other than on account of the Executive’s death or Disability), in each case within twelve (12) months following a Change in Control, the
Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s compliance with Section 6, Section 7, Section 8 and Section 9 of this
Agreement and the Executive’s execution of a Release which becomes effective within 30 days following the Termination Date, the Executive shall be entitled to
receive the following:

(i) If such termination occurs during the Initial term, a lump sum payment equal to the greater of (i) one and one half (1.5) times multiplied by the Executive’s
Base Salary for the year in which the Termination Date occurs, which shall be paid within thirty (30) days following the Termination Date (as determined in
accordance with Section 5.6) (or if greater, the year in which the Change in Control occurs), or (ii) a lump sum payment equal to the amount of Executive’s Base
Salary to be paid for the remainder of the Initial Term, which shall be paid within thirty (30) days following the Termination Date; or if such termination occurs at
any time after the Initial Term, a lump sum payment equal to the Executive’s Base Salary for the year in which the Termination Date occurs, which shall be paid
within thirty (30) days following the Termination Date; provided that, if the Release Execution Period begins in one taxable year and ends in another taxable year,
payment shall not be made until the beginning of the second taxable year.

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

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

power of the Company’s stock and acquires additional stock;

(ii) one person (or more than one person acting as a group) acquires (or has acquired during the twelve-month period ending on the date of the most recent
acquisition) ownership of the Company’s stock possessing fifty percent (50%) or more of the total voting power of the Company’s stock;

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

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




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

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

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

(c) The applicable Termination Date.
5.6 Termination Date. The Executive’s “Termination Date” shall be:
(a) If the Executive’s employment hereunder terminates on account of the Executive’s death, the date of the Executive’s death;

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

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

(d) If the Company terminates the Executive’s employment hereunder without Cause, the date specified in the Notice of Termination, which shall be no less than
ten (10) days following the date on which the Notice of Termination is delivered; provided that, the Company shall have the option to provide the Executive with a
lump sum payment equal to ten (10) days’ Base Salary in lieu of such notice, which shall be paid in a lump sum on the Executive’s Termination Date and for all
purposes of this Agreement, the Executive’s Termination Date shall be the date on which such Notice of Termination is delivered,

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

(f) If the Executive’s employment hereunder terminates because either party provides notice of non-renewal pursuant to Section 1, the Renewal Date immediately
following the date on which the applicable party delivers notice of non-renewal.

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




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

5.8 Section 280G.

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

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

6. Cooperation. The parties agree that certain matters in which the Executive will be involved during the Employment Term may necessitate the Executive’s cooperation in
the future. Accordingly, following the termination of the Executive’s employment for any reason, to the extent reasonably requested by the Board, the Executive shall cooperate
with the Company in connection with matters arising out of the Executive’s service to the Company; provided that, the Company shall make reasonable efforts to minimize
disruption of the Executive’s other activities. The Company shall reimburse the Executive for reasonable expenses incurred in connection with such cooperation and, to the
extent that the Executive is required to spend substantial time on such matters, the Company shall compensate the Executive at an hourly rate based on the Executive’s Base
Salary on the Termination Date.




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

7.1 Confidential Information Defined.
(a) Definition.

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

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

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

(b) Company Creation and Use of Confidential Information.

The Executive understands and acknowledges that the Company has invested, and continues to invest, substantial time, money, and specialized knowledge
into developing its resources, creating a customer base, generating customer and potential customer lists, training its employees, and improving its offerings in the field
of Civil contracting for residential, commercial, government. Public sector, mixed use, multi-family projects. The Executive understands and acknowledges that as a
result of these efforts, the Company has created, and continues to use and create, Confidential Information. This Confidential Information provides the Company with
a competitive advantage over others in the marketplace.




(c) Disclosure and Use Restrictions.

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

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

(e) Permitted Communications. Nothing herein prohibits or restricts the Executive (or the Executive’s attorney) from initiating communications directly with,

responding to an inquiry from, or providing testimony before the Securities and Exchange Commission (SEC), the Financial Industry Regulatory Authority (FINRA),
any other self-regulatory organization, or any other federal or state regulatory authority regarding a possible securities law violation.

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

(A) is made (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and
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(2) solely for the purpose of reporting or investigating a suspected violation of law; or
(B) is made in a complaint or other document filed under seal in a lawsuit or other proceeding.

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

(A) files any document containing trade secrets under seal; and
(B) does not disclose trade secrets, except pursuant to court order.

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

8. Restrictive Covenants.

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

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

8.2 Non-Competition. Because of the Company’s legitimate business interest as described herein and the good and valuable consideration offered to the Executive,
during the Employment Term and for the twelve months, to run consecutively, beginning on the last day of the Executive’s employment with the Company, regardless of
the reason for the termination and whether employment is terminated at the option of the Executive or the Company, the Executive agrees and covenants not to engage in
Prohibited Activity within the the State of North Carolina.

For purposes of this Section 8, “Prohibited Activity” is activity in which the Executive contributes the Executive’s knowledge, directly or indirectly, in whole or
in part, as an employee, employer, owner, operator, manager, advisor, consultant, agent, employee, partner, director, stockholder, officer, volunteer, intern, or any other
similar capacity to an entity engaged in the same or similar business as the Company, including those engaged in the business of Civil contracting for residential,
commercial, government, public sector, mixed use, multi-family projects. Prohibited Activity also includes activity that may require or inevitably requires disclosure of
trade secrets, proprietary information or Confidential Information.
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Nothing herein shall prohibit the Executive from purchasing or owning less than five percent (5%) of the publicly traded securities of any corporation, provided
that such ownership represents a passive investment and that the Executive is not a controlling person of, or a member of a group that controls, such corporation.

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

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

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

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

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

This restriction shall only apply to:

(a) Customers or prospective customers the Executive contacted in any way during the past twelve months;

(b) Customers about whom the Executive has trade secret or confidential information;

(c) Customers who became customers during the Executive’s employment with the Company; and

(d) Customers about whom the Executive has information that is not available publicly.
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8.5 Consideration. Employee acknowledges and agrees that Employee is signing this Agreement contemporaneously with Employee’s receipt of an additional payment
of $1,000.00 from the Company and that Employee would not be entitled to the $1,000.00 payment but for Employee’s execution of this Agreement and specifically to
agreement of terms in Sections 8.2, 8.3, and 8.4. Employee acknowledges and agrees that the payment made contemporaneously with the execution of this Agreement
constitutes bargained-for consideration that is valid and sufficient in all respects to support Employee’s obligations under this Agreement.

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

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

The Company agrees and covenants that it shall direct its officers and directors to refrain from making any defamatory or disparaging remarks, comments, or
statements concerning the Executive to any third parties.

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

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

11. Remedies. In the event of a breach or threatened breach by the Executive of Section 7, Section 8, or Section 9 of this Agreement, the Executive hereby consents and
agrees that the Company shall be entitled to seek, in addition to other available remedies, a temporary or permanent injunction or other equitable relief against such breach or
threatened breach from any court of competent jurisdiction, and that money damages would not afford an adequate remedy, 13 without the necessity of showing any actual
damages, and without the necessity of posting any bond or other security. The aforementioned equitable relief shall be in addition to, not in lieu of, legal remedies, monetary
damages, or other available forms of relief.




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

13. Proprietary Rights.

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

For purposes of this Agreement, Work Product includes, but is not limited to, Company information.

13.2 Work Made for Hire; Assignment. The Executive acknowledges that, by reason of being employed by the Company at the relevant times, to the extent permitted
by law, all of the Work Product consisting of copyrightable subject matter is “work made for hire” as defined in 17 U.S.C. § 101 and such copyrights are therefore owned
by the Company. To the extent that the foregoing does not apply, the Executive hereby irrevocably assigns to the Company, for no additional consideration, the Executive’s
entire right, title, and interest in and to all Work Product and Intellectual Property Rights therein, including the right to sue, counterclaim, and recover for all past, present,
and future infringement, misappropriation, or dilution thereof, and all rights corresponding thereto throughout the world. Nothing contained in this Agreement shall be
construed to reduce or limit the Company’s rights, title, or interest in any Work Product or Intellectual Property Rights so as to be less in any respect than that the Company
would have had in the absence of this Agreement.
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13.3 Further Assurances; Power of Attorney. During and after the Employment Term, the Executive agrees to reasonably cooperate with the Company to (a) apply for,
obtain, perfect, and transfer to the Company the Work Product as well as any and all Intellectual Property Rights in the Work Product in any jurisdiction in the world; and
(b) maintain, protect and enforce the same, including, without limitation, giving testimony and executing and delivering to the Company any and all applications, oaths,
declarations, affidavits, waivers, assignments, and other documents and instruments as shall be requested by the Company. The Executive hereby irrevocably grants the
Company power of attorney to execute and deliver any such documents on the Executive’s behalf in the Executive’s name and to do all other lawfully permitted acts to
transfer the Work Product to the Company and further the transfer, prosecution, issuance, and maintenance of all Intellectual Property Rights therein, to the full extent
permitted by law, if the Executive does not promptly cooperate with the Company’s request (without limiting the rights the Company shall have in such circumstances by
operation of law). The power of attorney is coupled with an interest and shall not be affected by the Executive’s subsequent incapacity.

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

Company.

14. Security.

14.1 Security_and Access. The Executive agrees and covenants (a) to comply with all Company security policies and procedures as in force from time to time
(“Facilities and Information Technology Resources”); (b) not to access or use any Facilities and Information Technology Resources except as authorized by the
Company; and (iii) not to access or use any Facilities and Information Technology Resources in any manner after the termination of the Executive’s employment by the
Company, whether termination is voluntary or involuntary. The Executive agrees to notify the Company promptly in the event the Executive learns of any violation of the
foregoing by others, or of any other misappropriation or unauthorized access, use, reproduction, or reverse engineering of, or tampering with any Facilities and Information
Technology Resources or other Company property or materials by others.

14.2 Exit Obligations. Upon (a) voluntary or involuntary termination of the Executive’s employment or (b) the Company’s request at any time during the Executive’s
employment, the Executive shall (i) provide or return to the Company any and all Company property, including keys, key cards, access cards, computers, and cell phones
and all Company documents and materials belonging to the Company and stored in any fashion, including but not limited to those that constitute or contain any
Confidential Information or Work Product, that are in the possession or control of the Executive, whether they were provided to the Executive by the Company or any of its
business associates or created by the Executive in connection with the Executive’s employment by the Company; and (ii) delete or destroy all copies of any such
documents and materials not returned to the Company that remain in the Executive’s possession or control, including those stored on any non- Company devices, networks,
storage locations, and media in the Executive’s possession or control.
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15. Publicity. The Executive hereby irrevocably consents to any and all uses and displays, by the Company and its agents, representatives and licensees, of the Executive’s
name, voice, likeness, image, appearance, and biographical information in, on or in connection with any pictures, photographs, audio and video recordings, digital images,
websites, television programs and advertising, other advertising and publicity, sales and marketing brochures, books, magazines, other publications, CDs, DVDs, tapes, and all
other printed and electronic forms and media throughout the world, at any time during or after the Employment Term, for all legitimate commercial and business purposes of
the Company (“Permitted Uses”) without further consent from or royalty, payment, or other compensation to the Executive. The Executive hereby forever waives and releases
the Company and its directors, officers, employees, and agents from any and all claims, actions, damages, losses, costs, expenses, and liability of any kind, arising under any
legal or equitable theory whatsoever at any time during or after the Employment Term, arising directly or indirectly from the Company’s and its agents’, representatives’, and
licensees’ exercise of their rights in connection with any Permitted Uses.

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

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

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

19. Severability. Should any provision of this Agreement be held by a court of competent jurisdiction to be enforceable only if modified, or if any portion of this Agreement

shall be held as unenforceable and thus stricken, such holding shall not affect the validity of the remainder of this Agreement, the balance of which shall continue to be binding
upon the parties with any such modification to become a part hereof and treated as though originally set forth in this Agreement.
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The parties further agree that any such court is expressly authorized to modify any such unenforceable provision of this Agreement in lieu of severing such
unenforceable provision from this Agreement in its entirety, whether by rewriting the offending provision, deleting any or all of the offending provision, adding additional
language to this Agreement, or by making such other modifications as it deems warranted to carry out the intent and agreement of the parties as embodied herein to the
maximum extent permitted by law.

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

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

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

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

23. Section 409A.

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

23.2 Specified Employees. Notwithstanding any other provision of this Agreement, if any payment or benefit provided to the Executive in connection with the
Executive’s termination of employment is determined to constitute “nonqualified deferred compensation” within the meaning of Section 409A and the Executive is
determined to be a “specified employee” as defined in Section 409A(a)(2)(b)(i), then such payment or benefit shall not be paid until the first payroll date following the six-
month anniversary of the Termination Date or, if earlier, on the Executive’s death (the “Specified Employee Payment Date”). The aggregate of any payments that would
otherwise have been paid before the Specified Employee Payment Date and interest on such amounts calculated based on the applicable federal rate published by the
Internal Revenue Service for the month in which the Executive’s separation from service occurs shall be paid to the Executive in a lump sum on the Specified Employee
Payment Date and thereafter, any remaining payments shall be paid without delay in accordance with their original schedule.
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23.3 Reimbursements. To the extent required by Section 409A, each reimbursement or in-kind benefit provided under this Agreement shall be provided in accordance
with the following:

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

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

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

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

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

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

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

If to the Company:

Cardinal Civil Contracting, LLC
Attn: Jeremy Spivey

100 E. Six Forks Road, Suite 300
Raleigh, NC 27609
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If to the Executive:

Mike Rowe
sk sk

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

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

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

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

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

30. Put Right. In the event that Employee is a member or an economic interest holder in Company and Employee’s employment is terminated by Company for Cause or not
for Cause, by Employee for Good Reason or without Good Reason, or due to death or disability, Employee shall have the right the Cause the Company to redeem or repurchase
Employee’s membership interest or economic interest (“‘Interest”) in the Company. This put right may be exercised by delivering to the Company written notice (“Put
Notice”) of Employee’s desire to exercise such put right. The purchase price of the Interest for a redemption or repurchase under this Section 30 shall be determined by taking
fair market value of the Company and multiplying that value by the percentage the Interest represents. No discounts for lack of control or lack of marketability shall be applied.
The closing of any purchase of the Interest and payment for the Interest shall take place on or before the sixtieth (60th) day following the receipt by the Company of the Put
Notice.

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

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
CARDINAL CIVIL CONTRACTING, LLC

By /s/ Jeremy Spivey

Name: Jeremy Spivey
Title:  Chief Executive Officer

EXECUTIVE

Signature:  /s/ Mike Rowe

Print Name: Mike Rowe
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2.1

2.2

Non-Employee Director Compensation Policy
OVERVIEW

Cardinal Infrastructure Group Inc. (the “Company”) believes that, in addition to cash compensation, the granting of equity-based compensation representing the right
to acquire the Company’s Class A Common Stock (the “Shares™) to members (“Directors”) of its board of directors (the “Board”) represents an effective tool to attract,
retain and reward Directors who are not employees of the Company (“Non-Employee Directors”) and to align the interests of its Non-Employee Directors with those
of its stockholders. This Non-Employee Director Compensation Policy (this “Policy”) is intended to establish the Company’s policy regarding cash compensation and
equity grants to its Non-Employee Directors. Unless otherwise defined herein, capitalized terms used in this Policy will have the meaning given to such term in the
Company’s 2025 Stock Incentive Plan, as amended and restated from time to time (the “2025 Stock Incentive Plan”). Each Non-Employee Director shall be solely
responsible for any tax obligations incurred by such Non-Employee Director as a result of any compensation received under this Policy.

CASH COMPENSATION
Annual Retainer Fee

The Company will pay each Non-Employee Director an annual fee of $75,000 for serving on the Board (the “Annual Fee”). Each Annual Fee will be paid ratably on a
fiscal quarterly basis at the beginning of each quarter to each Non-Employee Director who will be serving in the relevant capacity for such fiscal quarter; provided,
however, for the fiscal quarter in which the Registration Date occurs, each Non-Employee Director will be paid one-quarter of the Annual Fee ($18,750) on or as soon
as practicable following the Registration Date (the “Initial Annual Fee Payment™). For purposes of clarification, no ratable payment of an annual retainer will be paid
to a Non-Employee Director who is not continuing as a Non-Employee Director following the start of the applicable Company fiscal quarter.

Form of Payment

Unless otherwise elected by a Non-Employee Director as herein provided, the Annual Fee shall be paid by the Company in cash; provided, however, that the Initial
Annual Fee Payment shall be paid by the Company in Restricted Stock Units granted under the 2025 Stock Incentive Plan (rounded down to the nearest whole Share)
effective as of immediately following the execution of the underwriting agreement (the “Underwriting Agreement”) between the Company, on one hand, and Stifel,
Nicolaus & Company, Incorporated and William Blair & Company, L.L.C., as representatives of the underwriters, on the other hand. A Non-Employee Director may
elect to have all (but not less than all) of his or her Annual Fee in respect of each fiscal year be paid in Restricted Stock Units under the 2025 Stock Incentive Plan
(rounded down to the nearest whole Share) to be granted on the first day of the fiscal year with an aggregate grant date fair value equal to the Annual Fee, and which
shall vest in equal installments at the end of each quarter to which the cash retainer fee relates. For these purposes, the grant date fair value of each Restricted Stock
Unit shall be equal to the Fair Market Value of a Share on the date of grant; provided, however, that the grant date fair value of each Restricted Stock Unit granted in
respect of the Initial Annual Fee Payment shall be the initial public offering price. To make such election, a Non-Employee Director shall be required to complete a
written election form (“Form of Payment Election Form™) in such form as the Company may prescribe from time to time, and file such completed Form of Payment
Election Form with the Company prior to the first day of the fiscal year to which such cash retainer fee commences. Once a Form of Payment Election Form is filed
with the Company, it shall be irrevocable with respect to the cash retainer fee for the immediately following fiscal year.
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2.3

2.4

2.5

2.6

3.1

Non-Employee Director Compensation Policy
Election for First Year of Service
Notwithstanding the foregoing, for the fiscal year in which a Non-Employee Director commences service with the Company, such Non-Employee Director may file a
Form of Payment Election Form with the Company on or before the commencement of his or her service and such election shall apply to the Annual Fee for the then
current fiscal year that is due and payable after the date such Form of Payment Election Form is filed.
Travel Expenses
Each Non-Employee Director’s reasonable, customary and documented travel expenses to Board and committee meetings will be reimbursed by the Company.

Revisions

The Board, in its discretion, may change and otherwise revise the terms of the cash compensation granted under this Policy (including, without limitation, the amount
of cash compensation to be paid) on or after the date the Board determines to make any such change or revision.

Section 409A

Payments under this Policy are intended to be exempt from Section 409A of the Internal Revenue Code of 1986, as amended, under Treasury Regulation § 1.409A-1(b)
(4) (“short-term deferrals™) (“Section 409A”) and this Policy shall be administered, interpreted and construed accordingly.

EQUITY COMPENSATION

Non-Employee Directors will be entitled to receive all types of Awards (except Incentive Stock Options) under the 2025 Stock Incentive Plan, including discretionary
Awards not covered under this Policy. All grants of Awards to Non-Employee Directors pursuant to Section 3.2 of this Policy will be automatic and nondiscretionary,
except as otherwise provided herein, and will be made in accordance with the following provisions:

No Discretion

No person will have any discretion to select which Non-Employee Directors will be granted Awards under this Policy or to determine the number of Shares to be

covered by such Awards (except as provided in Sections 3.8 and 3.9 below and Section 18 of the 2025 Stock Incentive Plan).
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3.2

33

34

35

Non-Employee Director Compensation Policy
Annual Award

Each Non-Employee Director will be automatically granted an Award of Restricted Stock Units under the 2025 Stock Incentive Plan (rounded down to the nearest
whole Share) with a grant date fair value equal to $100,000 (an “Annual Award”) effective as of immediately following the execution of the Underwriting Agreement
and, thereafter, on the date of the Company’s annual meeting of stockholders; provided, however, that for any individual that first becomes a Non-Employee Director
after the Registration Date, whether through election by the stockholders of the Company or appointment by the Board to fill a vacancy, the Annual Award in respect of
the fiscal year in which such individual first becomes a Non-Employee Director shall be pro-rated based on the number of days remaining until the one-year
anniversary of the Company’s last annual meeting of stockholders (the “Pro-Rata Annual Award”).

Audit Committee Annual Grant

Each Non-Employee Director appointed to serve as a member of the Audit Committee will be automatically granted an additional Award of Restricted Stock Units
under the 2025 Stock Incentive Plan (rounded down to the nearest whole Share) with a grant date fair value equal to $5,000 (an “Audit Committee Annual Award”)
effective as of immediately following the execution of the Underwriting Agreement and, thereafter, on the date of the Company’s annual meeting of stockholders ;
provided, however, that the Audit Committee Annual Award for the Non-Employee Director who serves as chairperson of the Audit Committee shall instead be
$12,500; provided, further, that for any individual that first becomes a member of the Audit Committee after the Registration Date, the Audit Committee Annual Award
in respect of such year shall be pro-rated based on the number of days remaining until the one-year anniversary of the Company’s last annual meeting of stockholders
(the “Pro-Rata Audit Committee Annual Award”).

Compensation Committee Annual Grant

Each Non-Employee Director appointed to serve as a member of the Compensation Committee will be automatically granted an additional Award of Restricted Stock
Units under the 2025 Stock Incentive Plan (rounded down to the nearest whole Share) with a grant date fair value equal to $5,000 (a “Compensation Committee
Annual Award”) effective as of immediately following the execution of the Underwriting Agreement and, thereafter, on the date of the Company’s annual meeting of
stockholders; provided, however, that the Compensation Committee Annual Award for the Non-Employee Director who serves as chairperson of the Compensation
Committee shall instead be $12,500; provided, further, that for any individual that first becomes a member of the Compensation Committee after the Registration Date,
the Compensation Committee Annual Award in respect of such year shall be pro-rated based on the number of days remaining until the one-year anniversary of the
Company’s last annual meeting of stockholders (the “Pro-Rata Compensation Committee Annual Award”).

Nominating and Corporate Governance Committee Annual Grant

Each Non-Employee Director appointed to serve as a member of the Nominating and Corporate Governance Committee will be automatically granted an additional
Award of Restricted Stock Units under the 2025 Stock Incentive Plan (rounded down to the nearest whole Share) with a grant date fair value equal to $5,000 (a
“Nominating_and Corporate Governance Committee Annual Award”) effective as of immediately following the execution of the Underwriting Agreement and,
thereafter, on the date of the Company’s annual meeting of stockholders ; provided, however, that the Nominating and Corporate Governance Committee Annual
Award for the Non-Employee Director who serves as chairperson of the Nominating and Corporate Governance Committee shall instead be $12,500; provided, further,
that for any individual that first becomes a member of the Nominating and Corporate Governance Committee after the Registration Date, the Nominating and
Corporate Governance Committee Annual Award in respect of such year shall be pro-rated based on the number of days remaining until the one-year anniversary of the
Company’s last annual meeting of stockholders (the “Pro-Rata Nominating and Corporate Governance Committee Annual Award”).
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3.6

3.7

38

3.9

Non-Employee Director Compensation Policy

Fair Value

The grant date fair value of each Award of Restricted Stock Units shall be equal to the Fair Market Value of a Share on the date of grant, determined in accordance with
Financial Accounting Standards Board Accounting Standards Codification Topic 718, or any successor provision, as applicable.

Vesting Terms

The terms of each equity Award granted pursuant to this Policy will be as follows:

(O]
(i)

(i)

The Restricted Stock Units subject to the Initial Annual Fee Payment will vest on December 31, 2025.

The Restricted Stock Units subject to the Annual Award, the Audit Committee Annual Award, the Compensation Committee Annual Award and the
Nominating and Corporate Governance Committee Annual Award will vest as follows: (x) for Restricted Stock Units granted effective as of immediately
following the execution of the Underwriting Agreement (other than the Restricted Stock Units subject to the Initial Annual Fee Payment), on the first
anniversary of the Registration Date and (y) for Restricted Stock Units granted on the date of the Company’s annual meeting of stockholders, on the earlier to
occur of (1) the next annual meeting of the Company’s stockholders following the date of grant (so long as such next annual meeting is at least 50 weeks after
the immediately preceding year’s annual meeting of stockholders) and (2) the one-year anniversary of the date of grant, provided that, in each case, the
Director continues to serve as a Director through such date. With respect to any Pro-Rata Annual Award, Pro-Rata Audit Committee Annual Award, Pro-Rata
Compensation Committee Annual Award or Pro-Rata Nominating and Corporate Governance Annual Award, the Restricted Stock Units subject to such
Awards will vest on the one-year anniversary of the Company’s last annual meeting of stockholders, provided that the Director continues to serve as a
Director through such date.

Notwithstanding anything to the contrary in this Policy, the Awards granted under this Policy shall be subject to the terms and conditions of the 2025 Stock
Incentive Plan and an applicable Award Agreement.

Revisions

The Board in its discretion may change and otherwise revise the terms of Awards granted under this Policy, including, without limitation, the types of Awards, the
number of Shares, and the exercise prices (if any) and vesting schedules for Awards granted on or after the date the Board determines to make any such change or
revision. Without limiting the foregoing, the Board shall have the authority in its sole and absolute discretion to reduce the value of the grants to be made on the date of
the Company’s first annual meeting of stockholders occurring after the Registration Date to account for the fact that the grants of Restricted Stock Units to be made to
Non-Employee Directors pursuant to this Section 3 effective as of immediately following the execution of the Underwriting Agreement cover twelve (12) months of

service.

Adjustments

The number of Shares issuable pursuant to Awards to be granted under this Policy shall be adjusted in accordance with Section 10 of the 2025 Stock Incentive Plan.
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We have issued our report dated August 8, 2025, with respect to the financial statement of Cardinal Infrastructure Group Inc. (formerly known as REM Infrastructure
Acquisition Inc.) contained in the Registration Statement and Prospectus. We consent to the use of the aforementioned report in the Registration Statement and Prospectus, and
to the use of our name as it appears under the caption “Experts.”
/s/ GRANT THORNTON LLP

Tulsa, Oklahoma

November 20, 2025



Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We have issued our report dated August 8, 2025, with respect to the consolidated financial statements of Cardinal Civil Contracting, LLC contained in the Registration
Statement and Prospectus. We consent to the use of the aforementioned report in the Registration Statement and Prospectus, and to the use of our name as it appears under the
caption “Experts.”
/s/ GRANT THORNTON LLP

Tulsa, Oklahoma

November 20, 2025
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