
Fourth Quarter and 
Year End 2025 
Earnings

MARCH 19, 2026



1

Forward Looking Statements 

This presentation contains forward-looking statements for purposes of the safe harbor provisions under the Private Securities Litigation Reform Act of 1995, which are subject to known and unknown risks, uncertainties and other important factors that may cause actual results to be materially 

different from the statements made herein. All statements other than statements of historical fact are forward-looking statements. Forward-looking statements discuss our current expectations and projections relating to our financial position, results of operations, plans, objectives, future performance 

and business. You can identify forward-looking statements by the fact that they do not relate strictly to any historical or current facts. These statements may include words such as “aim,” “anticipate,” “believe,” “estimate,” “expect,” “forecast,” “future,” “intend,” “outlook,” “potential,” “project,” 

“projection,” “plan,” “seek,” “may,” “could,” “would,” “will,” “should,” “can,” “can have,” “likely,” the negatives thereof and other similar expressions. You should evaluate all forward-looking statements made in this presentation in the context of the risks and uncertainties disclosed herein, in our 

Annual Report on Form 10-K, when filed, including the sections entitled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations" contained therein, and our other filings with the SEC, accessible on the SEC’s website at www.sec.gov and the 

Investors Relations section of the Company’s website at https://investors.solvenergy.com/financial-information/sec-filings.

Important factors that could cause actual results to differ materially from those in the forward-looking statements include regional, national or global political, economic, business, competitive, market and regulatory conditions and the following: a wide range of factors, many that are beyond our 

control, can impact the timing, performance or profitability of our projects, any of which can result in additional costs to us, reductions or delays in revenues, the payment of liquidated damages by us or project termination; our results of operations, financial condition and other financial and 

operational disclosures are based upon estimates and assumptions that may differ from actual results or future outcomes; changes in estimates related to revenues and costs associated with our contracts with customers could result in a reduction or elimination of revenues, a reduction of profits or 

the recognition of losses; backlog may not be realized or may not result in profits and may not accurately represent future revenue; the imposition of additional duties and tariffs and other trade barriers and retaliatory countermeasures implemented by the U.S. and other governments; our results of 

operations may vary significantly from quarter to quarter; the reduction, elimination or expiration of government incentives for, or regulations mandating the use of, renewable energy and battery storage specifically; limitations on the availability or an increase in the price of materials, equipment and 

subcontractors that we and our customers depend on to complete and maintain projects; our business is labor-intensive, and we may be unable to attract and retain qualified employees or we may incur significant costs in the event we are unable to efficiently manage our workforce or the cost of 

labor increases; the loss, or reduction in business from, certain significant customers; many of our contracts may be canceled or suspended on short notice or may not be renewed upon completion or expiration, and we may be unsuccessful in replacing our contracts; we may fail to adequately 

recover on contract modifications against project owners for payment or performance; the nature of our business exposes us to potential liability for warranty, engineering and other related claims; during the ordinary course of our business, we are subject to lawsuits, claims and other legal 

proceedings, as well as bonding claims and related reimbursement requirements; we can incur liabilities or suffer negative financial or reputational impacts relating to health and safety matters; disruptions to our information technology systems or our failure to adequately protect critical data, 

sensitive information and technology systems; we have identified material weaknesses in our internal control over financial reporting and if our remediation of the material weaknesses is not effective, or if we otherwise fail to maintain effective internal control over financial reporting in the future, we 

may not be able to accurately or timely report our financial condition or results of operations; any deterioration in the quality or reputation of our brands, which can be exacerbated by the effect of social media or significant media coverage; the loss of, or our inability to attract or keep, key personnel 

could disrupt our business; our inability to successfully execute our acquisition strategy; we may be unable to compete for projects if we are not able to obtain surety bonds, letters of credit or bank guarantees; we are generally paid in arrears for our services and may enter into other arrangements 

with certain of our customers, which could subject us to potential credit or investment risk and the risk of client defaults; insurance and claims expenses, as well as the unavailability or cancellation of third-party insurance coverage; our business and results of operations are subject to physical risks 

including those associated with climate change; our business is subject to operational hazards, including, among others, damage from severe weather conditions and electrical hazards, that can result in significant liabilities, and we may not be insured against all potential liabilities; increasing scrutiny 

and changing expectations from various stakeholders with respect to corporate sustainability practices may impose additional costs on us or expose us to reputational or other risks; our unionized workforce and related obligations; our inability to maintain, protect or enforce our rights in intellectual 

property; we may be subject to intellectual property rights claims by third parties, which are extremely costly to defend, could require us to pay significant damages and could limit our ability to use certain technologies; we use artificial intelligence technologies in our business, and the deployment, 

use, and maintenance of these technologies involve significant technological and legal risks; negative macroeconomic conditions and industry-specific market conditions; projects in our industry can have long sales cycles requiring significant upfront investment of resources; our revenues and 

profitability can be negatively impacted if our customers encounter financial difficulties or file for bankruptcy or disputes arise with our customers; our business is highly competitive; technological advancements in other forms of power generation could negatively affect our business; regulatory 

requirements applicable to our industry and changes in current and potential legislative and regulatory initiatives may adversely affect demand for our services; the unavailability, reduction or elimination of government and economic incentives; we are subject to complex federal, state and other 

environmental, health and safety laws and regulations that could adversely affect the cost, manner or feasibility of conducting our operations or expose us to significant liabilities; we are subject to various specific regulatory regimes and requirements that could result in significant compliance costs 

and liabilities; any actual or perceived failure to comply with new or existing laws, regulations or other requirements relating to the privacy, security and processing of personal information; changes in tax laws or our tax estimates or positions; failure to comply with anti-corruption, anti-bribery and/or 

international trade laws; violations of export control and/or economic sanctions laws and regulations to which we are subject and changes to U.S. foreign trade policy; immigration laws, including our inability to verify employment eligibility; our variable rate indebtedness subjects us to interest rate 

risk, which could cause our debt service obligations to increase significantly; our failure to comply with the covenants contained in the credit agreement could result in an event of default that could cause repayment of our debt to be accelerated; we may incur substantial additional indebtedness in 

the future and may not be able to generate sufficient cash to service such indebtedness, and may be forced to take other actions to satisfy our obligations under such indebtedness, which may not be successful; and the expenses that are required in order to operate as a public company could be 

material. For additional discussion of factors that could impact our operational and financial results, please refer to our filings with the SEC, accessible on the SEC’s website at www.sec.gov and the Investors Relations section of the Company’s website at https://investors.solvenergy.com/financial-

information/sec-filings. The Company assumes no responsibility to update forward-looking statements made herein or otherwise. Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, our actual financial condition, results of operations, future 

performance and business may vary in material respects from the performance projected in these forward-looking statements.

Non-GAAP Financial Information

Included in this presentation are certain financial measures, including EBITDA, Adjusted EBITDA and Adjusted EBITDA margin that are not required by or prepared in accordance with U.S. generally accepted accounting principles (“GAAP”), and are designed to supplement, and not substitute, the 

Company’s financial information presented in accordance with GAAP. Our board of directors, management, and investors use EBITDA and Adjusted EBITDA to assess our financial performance because such measures allow them to compare our operating performance on a consistent basis across 

periods by removing the effects of our capital structure (such as varying levels of interest expense), asset base (such as depreciation and amortization), and items outside the control of our management team (such as income taxes).

The non-GAAP measures as defined by the Company may not be comparable to similar non-GAAP measures presented by other companies. The presentation of such measures, which may include adjustments to exclude unusual or non-recurring items, should not be construed as an inference that 

the Company’s future results, cash flows or leverage will be unaffected by other unusual or nonrecurring items. Please see the appendix to this presentation for reconciliations thereof to the most directly comparable GAAP measures. 

The Company does not reconcile its forward-looking non-GAAP financial measures to the corresponding GAAP measures, due to variability and difficulty in making accurate forecasts and projections and/or certain information not being ascertainable or accessible; and because not all of the 

information, such as provisions for income taxes necessary for a quantitative reconciliation of these forward-looking non-GAAP financial measures to the most directly comparable GAAP financial measure, is available to the Company without unreasonable efforts. For the same reasons, the Company 

is unable to address the probable significance of the unavailable information. The Company provides non-GAAP financial measures that it believes will be achieved, however it cannot predict all of the components of the adjusted calculations and the GAAP measures may be materially different than 

the non-GAAP measures.

Disclaimer
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BEST-IN-CLASS PERFORMANCE

0.48
Total Recordable 

Incident Rate(1)

70%
Below Industry 

Average(2)

Track record of safe operations increases customer loyalty

SAFETY IS OUR PRIORITY

1) Last twelve months December 31, 2025

2) BLS. Power and Communication Line and Related Structures Construction TRIR of 1.6.

3) BLS. Power and Communication Line and Related Structures Construction LTIR of 0.5.

0.19
Lost Time 

Incident Rate(1)

62%
Below Industry 

Average(3)
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MARKET DYNAMICS AND DRIVERS 

Digital infrastructure and manufacturing 

investment at ~3x historical average(1)

Nearly 3x increase in average solar and 

BESS build rates(2) 5x increase in the rate of load growth(2) (3)

Accelerating Investment in Data Centers and Reshoring of Manufacturing Is Driving Unprecedented Load Growth Which Has 

Created Tremendous Demand for New Power Generation

Current Market Dynamics

Note: The above discussion is illustrative only. The events these targets are based upon may not occur on this timeframe or at all. The forward-looking statements in this presentation are subject to significant business, economic, regulatory and competitive uncertainties and contingencies, many of which are 

beyond the control of the Company and its management, and are based upon industry expectations, which are subject to change. Actual results will vary and those variations may be material. Nothing in this presentation should be regarded as a representation by any person that these targets will be achieved and 

the Company undertakes no duty to update these targets.

1) U.S. Census Bureau, Total Private Construction Spending: Manufacturing and Data Center in the U.S. 1964 to 2025. Data center investment excludes spending for compute inside the facility. 

2) Based on Wood Mackenzie data published in December 2025 (2025 H2 Base Case), Q3 2025 and Q4 2025. 

3) Based on March 2025 Monthly Energy Review, U.S. Energy Information Administration.

Underpins Growth in Our Core Business

GAS AND COAL, 

ALONE, NOT 

ENOUGH 

TO MEET EXPECTED 

U.S. DEMAND

SOLAR = LOWEST 

COST OF NEW 

GENERATION 

WITH OR WITHOUT 

TAX CREDITS

SOLAR AND BESS 

IDEALLY 

POSITIONED 

TO MEET NEAR-

TERM DEMAND

FASTEST GROWING 

LOADS WANT 

CARBON-FREE 

POWER



Leading Provider of Infrastructure Life Cycle Services to 

the Power Industry

Recognized Market Leader in Solar, Battery Storage and 

High Voltage Substations

Direct Beneficiary of Growing Investment in New 

Generation
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$8.0BBacklog as of

December 31, 2025(1)

$2.5BFY 2025 

Revenue

$342MFY 2025 

Adj. EBITDA(2)

SOLV ENERGY OVERVIEW

Note: Dollar figures above have been rounded for presentation purposes

1) See slide 14 for further details on backlog

2) See appendix section of this presentation for reconciliation of non-GAAP measures to the closest GAAP measure

3) Includes projects under contract which have yet to commence service

• Authorized to Operate in All 48 States

within the Continental U.S.

• ~2,600 Total Employees

• ~1,950 Employees in the Field

• 500+ Completed Projects

• ~21 GWs constructed

• Over 20 GWs / 150 Projects 

under management(3)

Adelanto 
CA; 3 Adelanto 

CA; 3

Antonito 
CO; 3

Bainbridge 
GA; 3

Bend OR; 3

Bennett CO;
3 Bennett CO;

3

Beryl UT; 3

Big Spring 
TX; 3

Big Spring 
TX; 3

Bly OR; 3

Brownwood
TX; 3

Brownwood
TX; 3

California 
City CA; 3

Calipatria 
CA; 3

Calipatria 
CA; 3

Cannon 
Falls MN; 3

Cantil CA; 3

Cantil CA; 3

Castle Dale 
UT; 3

Castle Dale 
UT; 3

Chisago City
MN; 3

Coalinga 
CA; 3

Cochise AZ; 
3

Colton CA; 3

Coyanosa 
TX; 3

Coyanosa 
TX; 3

Coyanosa 
TX; 3Coyanosa 

TX; 3

Daggett CA;
3

Delta UT; 3

Deming 
NM; 3

Deport TX; 
3

Desert 
Center CA; 
3

Desert 
Center CA; 
3

E Lyme CT; 
3

E 
Providence 
RI; 3

Eagle Lake 
MN; 3

Farmington
MN; 3

Folsom CA; 
3

Ft Stockton 
TX; 3

Gail TX; 3

Gaston OR; 
3

Gervais OR;
3

Gila Bend 
AZ; 3

Haskell TX; 
3

Haskell TX; 
3

Hector MN; 
3

Highland 
OH; 3

Holmdel NJ;
3

Holtville CA;
3

Huntington 
UT; 3

Indianapolis
IN; 3 Indianapolis

IN; 3

Indianapolis
IN; 3

Indianapolis
IN; 3Indianapolis

IN; 3

Indianapolis
IN; 3

Johnston RI;
3

Johnston 
RI; 3

Kent TX; 3

Kenyon 
MN; 3

Kingman 
AZ; 3

Klamath 
Falls OR; 3

Lafayette 
LA; 3

Lakeview 
OR; 3

Lakeview 
OR; 3

Lamesa TX; 
3

Las Vegas 
NV; 3

Lemoore 
CA; 3

Lemoore 
CA; 3Lemoore 

CA; 3

Lennox CA; 
3

Lennox CA; 
3 Lennox CA; 

3

Lindstrom 
MN; 3

Livermore 
CA; 3

London OH;
3

Los Banos 
CA; 3

Lost Hills 
CA; 3

Luning NV; 
3

Madras 
OR; 3

Marana AZ;
3

Marco IN; 3

Marysville 
CA; 3

Mccamey 
TX; 3

Midland 
NC; 3

Milam TX; 
3

Milam TX; 
3 Milam TX; 3

Milford UT; 
3

Minneapolis
MN; 3

Minster 
OH; 3

Mooresboro
NC; 3

Mt Home 
ID; 3

Murphy ID; 
3

New Carlisle
IN; 3

Odessa TX; 
3

Paint Rock 
TX; 3

Paint Rock 
TX; 3

Paris TX; 3

Parowan 
UT; 3

Parowan 
UT; 3

Pearsall TX; 
3 Pearsall TX; 

3

Plymouth 
UT; 3

Presidio TX; 
3

Prineville 
OR; 3

Pueblo 
Pintado 
NM; 3

Ramona 
CA; 3

Rancho 
Cordova 
CA; 3

Rancho 
Cordova 
CA; 3

Reno NV; 3

Richmond 
TX; 3

Rogerson 
ID; 3

Rosamond 
CA; 3

S Lake 
Tahoe CA; 3

Salem OR; 
3

Salem OR; 
3

San 
Bernardino 
CA; 3

San 
Bernardino 
CA; 3

San Simeon
CA; 3

Sandy OR; 
3

Searchlight 
NV; 3

Shafer MN; 
3

Sheridan 
OR; 3

Sigurd UT; 3

Simsbury 
CT; 3

Somers CT; 
3

Sparks NV; 
3

Stratford 
CA; 3

Stratford 
CA; 3

Tonopah 
AZ; 3

Tucson AZ; 
3

Uvalde TX; 
3

Valley 
Center CA; 
3

Valparaiso 
FL; 3

Van Horn 
TX; 3

Van Horn 
TX; 3

Vineland 
NJ; 3

Winsted 
MN; 3

Woodburn 
OR; 3

Abbott TX; 2

Adelanto CA; 
2

Albion MI; 2

American 
Falls ID; 2American 

Falls ID; 2

Andrews TX; 
2

Andrews TX; 
2 Andrews TX; 

2

Bakersfield 
CA; 2

Barry TX; 2

Belgrade 
MN; 2

Belgrade 
MN; 2Belgrade 

MN; 2

Bennett CO; 
2

Beryl UT; 2
Beryl UT; 2

Boulder City 
NV; 2

Boulder City 
NV; 2

Buttonwillow 
CA; 2

Buttonwillow 
CA; 2

Calexico CA; 
2

Calexico CA; 
2

Cantil CA; 2

Cantil CA; 2

Cedar City 
UT; 2

Cedar Grove 
WI; 2

Cherokee AL;
2

Cherry Valley 
AR; 2

Childress TX; 
2

Clara City 
MN; 2

Claremont 
MN; 2

Clawson UT; 
2

Cochise AZ; 2

Cochise AZ; 2

Corinne UT; 2

Cottage 
Grove MN; 2

Coulterville 
IL; 2

Courtland 
MN; 2

Coyanosa TX;
2

Daggett CA; 
2

Dairy OR; 2

Damon TX; 2

Damon TX; 2

Deming NM; 
2

Denver City 
TX; 2

Deport TX; 2

Dobson NC; 2

E Bernard TX;
2

E Windsor CT;
2

Edgerton 
MN; 2

Electra TX; 2

Elk Grove CA;
2

Enfield IL; 2

Farmersburg 
IN; 2

Five Points 
CA; 2

Florence AZ; 
2

Ft Rock OR; 2

Ft Stockton 
TX; 2

Galt CA; 2

Glenwood 
MN; 2

Glenwood 
MN; 2

Grand View 
ID; 2

Grantsville 
UT; 2

Grantsville 
UT; 2

Green River 
WY; 2

Greenville 
UT; 2

Halifax NC; 2

Holbrook AZ; 
2

Huron CA; 2

Indianapolis 
IN; 2

Jefferson WI;
2

Kasota MN; 2
Kasson MN; 
2

Kayenta AZ; 
2

Kettleman 
City CA; 2

Kirtland NM; 
2

Kuna ID; 2

Lafayette AL;
2

Lakeview 
OR; 2

Lakeview 
OR; 2

Lakeview 
OR; 2Lakeview 

OR; 2

Lakeview 
OR; 2

Lemoore CA; 
2

Lind WA; 2

Lindstrom 
MN; 2

Lk Village IN; 
2

Lk Wilson 
MN; 2

Los Banos 
CA; 2

Lost Hills CA; 
2

Lost Hills CA; 
2

Lost Hills CA; 
2

Madras OR; 
2

Malin OR; 2

Marana AZ; 
2

Mayfield ID; 
2

Mckittrick 
CA; 2

Mendota CA;
2

Mendota CA;
2 Mendota CA;

2

Midland NC; 
2

Milford UT; 2
Milford UT; 2

Milford UT; 2

Minneapolis 
MN; 2

Mojave CA; 2

Mojave CA; 2
Mojave CA; 2

Mojave CA; 2

Mojave CA; 2
Mojave CA; 2

Monterey IN;
2

Montezuma 
Creek UT; 2

N Branch 
MN; 2

Navarre FL; 2

New Richland
MN; 2

Newman CA; 
2

Newman CA; 
2

Nyssa OR; 2

Nyssa OR; 2

Ontario OR; 2

Ontario OR; 2

Palmdale CA;
2

Palmdale CA;
2

Palmdale CA;
2

Palmdale CA;
2

Paris TX; 2

Parowan UT; 
2

Paynesville 
MN; 2

Paynesville 
MN; 2

Pensacola FL;
2

Plymouth UT;
2

Prineville OR;
2

Prineville OR;
2

Prineville OR;
2

Quinlan TX; 2

Ramsey IL; 2

Riverview FL;
2

Rogers TX; 2

Rogerson ID; 
2

Roma TX; 2

Rosamond 
CA; 2 Rosamond 

CA; 2

Rosamond 
CA; 2

Sacramento 
CA; 2 Sacramento 

CA; 2

Sacred Heart 
MN; 2

Sahuarita AZ;
2

Sahuarita AZ;
2

San Diego 
CA; 2

San Mateo 
CA; 2

Santa Teresa 
NM; 2

Sardinia OH; 
2

Sawyer OK; 2

Shawboro 
NC; 2

Simsbury CT; 
2

Slayton MN; 
2

Snyder OK; 2

St Cloud MN; 
2

St Cloud MN; 
2

Stratford CA; 
2 Stratford CA; 

2

Tennyson TX;
2

Tonopah AZ; 
2

Tracy MN; 2

Tucson AZ; 2

Tucumcari 
NM; 2

Vale OR; 2

Vale OR; 2

Victorville 
CA; 2

Victorville 
CA; 2

W Columbia 
TX; 2

Walls MS; 2

Wasco CA; 2

Waseca MN; 
2

Watkins MN;
2

Weldon NC; 2

Yerington NV;
2 Aberdeen 

MD; 1

Acushnet 
MA; 1

Acushnet 
MA; 1Acushnet 

MA; 1

Agawam 
MA; 1

Agawam 
MA; 1

American 
Falls ID; 1

Amesbury
MA; 1

Amesbury
MA; 1

Asheville 
NC; 1

Ashland 
MA; 1

Atlantic 
City NJ; 1

Aurora 
NY; 1

Avon NY; 
1

Ayer MA; 
1

Ayer MA; 
1

Bainbridge
GA; 1

Baltimore 
MD; 1

Barneveld
NY; 1

Barstow 
CA; 1

Barstow 
CA; 1

Bayville 
NJ; 1

Belle 
Plaine 
MN; 1

Belvidere 
NJ; 1

Bend OR; 
1

Berkeley 
Heights 
NJ; 1

Bernardsville
NJ; 1

Berwick 
ME; 1

Beryl UT; 
1

Billerica 
MA; 1

Billerica 
MA; 1

Blandford 
MA; 1

Bly OR; 1

Blythe CA;
1

Blythe CA;
1

Bordentown
NJ; 1

Boxborough
MA; 1

Brawley 
CA; 1

Bremond 
TX; 1

Bridgewater
MA; 1

Brockport 
NY; 1

Brockton 
MA; 1

Brockton 
MA; 1

Brooklyn 
OH; 1

Browns 
Mills NJ; 1

Browns 
Mills NJ; 1

Burlington
NJ; 1

Canaan 
CT; 1Castile 

NY; 1
Cattaraugus
NY; 1

Cattaraugus
NY; 1 Cattaraugus

NY; 1

Chambersburg
PA; 1

Chaumont
NY; 1

Chaumont
NY; 1

Chelmsford
MA; 1

Chester 
NJ; 1

Chester 
NY; 1

Cicero NY; 
1

Cicero NY; 
1

Cinnaminson
NJ; 1

Claverack 
NY; 1

Clear Lake
MN; 1

Clear Lake
MN; 1

Clifton 
Springs 
NY; 1

Clifton 
Springs 
NY; 1

Coxsackie 
NY; 1

Coyanosa 
TX; 1

Cranbury 
NJ; 1

Cranston 
RI; 1

Daggett 
CA; 1

Dallas TX; 
1

Danville 
VA; 1

Delano 
CA; 1

Delano 
CA; 1

Delco NC; 
1

Deming 
NM; 1

Deptford 
NJ; 1

Deptford 
NJ; 1

Desert 
Center 
CA; 1

Desert 
Center 
CA; 1

Desert 
Center 
CA; 1Desert 

Center 
CA; 1Desert 

Center 
CA; 1

Dover 
MA; 1

Dryden 
NY; 1

Dunkirk 
NY; 1

Dunkirk 
NY; 1

E Bernard 
TX; 1

E Fishkill 
NY; 1

E 
Greenwich
RI; 1

E 
Greenwich
RI; 1E 

Longmeadow
MA; 1

E 
Providence
RI; 1

E Windsor
CT; 1

Eagle 
Lake MN; 
1

Earlimart 
CA; 1

Earlimart 
CA; 1

Easthampton
MA; 1

Easton 
NY; 1

Easton 
NY; 1

Edinburgh
IN; 1

Edinburgh
IN; 1

El Cajon 
CA; 1

El Cajon 
CA; 1

Elba NY; 1

Eldorado 
IL; 1

Eldorado 
IL; 1 Eldorado 

IL; 1

Elizabeth 
NJ; 1

Elk Grove 
CA; 1

Encino TX;
1

Erving 
MA; 1

Evesham 
NJ; 1

Fabius NY;
1

Factoryville
PA; 1

Falmouth 
MA; 1

Falmouth 
MA; 1

Florham 
Park NJ; 1

Fonda NY;
1 Framingham

MA; 1

Framingham
MA; 1

Fredonia 
NY; 1

Freetown 
MA; 1

Freetown 
MA; 1

Fresno 
CA; 1

Frewsburg
NY; 1

Front 
Royal VA; 
1

Ft Edward
NY; 1

Ft Edward
NY; 1

Ft 
Stockton 
TX; 1

Ft 
Stockton 
TX; 1

Ft Worth 
TX; 1

Galesburg
IL; 1

Galloway 
NJ; 1

Gardner 
MA; 1

Goldsboro
NC; 1

Goshen 
NY; 1

Gouverneur
NY; 1

Grand 
Canyon 
AZ; 1

Greene 
NY; 1

Greenfield
MA; 1

Greenport
NY; 1

Greenport
NY; 1

Groton 
NY; 1

Hadley 
MA; 1

Halifax 
MA; 1

Halifax 
MA; 1

Halifax 
NC; 1

Hammonton
NJ; 1

Hatfield 
MA; 1

Hector 
MN; 1

Helena 
AR; 1

Herkimer 
NY; 1

Hext TX; 1

Hill Afb 
UT; 1

Hinsdale 
MA; 1

Hobart IN;
1

Holliston 
MA; 1

Holliston 
MA; 1

Holmdel 
NJ; 1

Holtville 
CA; 1

Hoosick 
NY; 1

Huntington
UT; 1

Irvine CA; 
1

Ithaca NY;
1

Jacksonville
NC; 1

Jamesburg
NJ; 1

Jennings 
FL; 1

Johnston 
RI; 1

Johnston 
RI; 1

Kansas IL;
1

Kearny 
NJ; 1

Kinderhook
NY; 1

King Of 
Prussia 
PA; 1

Kingdom 
City MO; 
1

Kingman 
AZ; 1

Kingston 
NY; 1

Kingston 
NY; 1

Klamath 
Falls OR; 
1

La Jolla 
CA; 1

Lafayette 
NJ; 1

Lakehurst 
NJ; 1

Lakeview 
OR; 1

Lakeview 
OR; 1

Lancaster 
CA; 1

Lancaster 
CA; 1Lancaster 

CA; 1

Lancaster 
CA; 1

Lancaster 
CA; 1Lancaster 

CA; 1

Lancaster 
CA; 1

Lancaster 
CA; 1

Lancaster 
CA; 1

Lee MA; 1

Lee MA; 1

Leicester 
MA; 1

Lemon 
Grove CA;
1

Lemoore 
CA; 1

Lemoore 
CA; 1

Leominster
MA; 1

Lewisville 
IN; 1

Linden NJ;
1

Little Falls 
NY; 1

Little Falls 
NY; 1

Livingston
NY; 1

London 
OH; 1

Los 
Angeles 
CA; 1

Los 
Angeles 
CA; 1

Los Banos 
CA; 1

Los Banos 
CA; 1

Lost Hills 
CA; 1

Lost Hills 
CA; 1

Lowville 
NY; 1

Ludlow 
MA; 1

Lumberton
NJ; 1

Lunenburg
VT; 1

Madras 
OR; 1

Manheim 
NY; 1

Marco IN;
1

Marshfield
MA; 1

Medford 
NJ; 1

Mendon 
MA; 1

Mendon 
MA; 1

Micanopy
FL; 1

Middlesex
NY; 1 Middletown

RI; 1

Milan NY; 
1

Milford 
NJ; 1

Milford 
NJ; 1

Milford 
UT; 1

Millbury 
MA; 1

Modesto 
CA; 1

Mohawk 
NY; 1

Mohawk 
NY; 1

Monica 
IL; 1

Monroe 
City IN; 1

Montague
MA; 1

Montgomery
NY; 1

Monticello
MN; 1

Mooresboro
NC; 1

Moorestown
NJ; 1

Mt Olive 
NJ; 1

Murphy 
ID; 1

Murrieta 
CA; 1

N 
Brunswick
NJ; 1

N Palm 
Springs 
CA; 1

N 
Smithfield
RI; 1

N 
Stonington
CT; 1

New 
Bedford 
MA; 1

New 
Brunswick
NJ; 1

New 
Brunswick
NJ; 1

New 
Brunswick
NJ; 1

New 
Haven CT;
1

New 
Marlborough
MA; 1Newfield 

NY; 1

Niagara 
Falls NY; 1

Northampton
MA; 1

Northbridge
MA; 1

Northbridge
MA; 1Northbridge

MA; 1

Northbridge
MA; 1

Northbridge
MA; 1Northbridge

MA; 1

Northbridge
MA; 1

Northbridge
MA; 1 Norton 

MA; 1
Norwich 
NY; 1

Ogdensburg
NY; 1

Ogdensburg
NY; 1Ogdensburg

NY; 1

Old Bridge
NJ; 1

Old Bridge
NJ; 1

Ontario 
CA; 1

Orangeville
PA; 1

Owego 
NY; 1

Oxford 
MA; 1

Oxford 
MA; 1

Palmdale 
CA; 1

Palmdale 
CA; 1 Palmdale 

CA; 1

Palmdale 
CA; 1

Palmdale 
CA; 1

Parowan 
UT; 1

Pasadena 
CA; 1

Pattersonville
NY; 1

Pavilion 
NY; 1

Pearsall 
TX; 1

Peekskill 
NY; 1

Pembroke
MA; 1

Peoria IL; 
1

Peoria IL; 
1

Peru MA; 
1

Phelan 
CA; 1

Phelan 
CA; 1Phelan 

CA; 1

Phelan 
CA; 1

Phelan 
CA; 1

Phillipsburg
NJ; 1

Piscataway
NJ; 1

Pittsfield 
MA; 1

Plymouth 
MA; 1

Portsmouth
RI; 1

Portville 
NY; 1

Portville 
NY; 1

Princeton 
NJ; 1

Prineville 
OR; 1

Prineville 
OR; 1Prineville 

OR; 1

Prineville 
OR; 1

Prineville 
OR; 1

Providence
NC; 1

Pt Jervis 
NY; 1

Quakertown
NJ; 1

Quakertown
NJ; 1

Queensbury
NY; 1

Randolph 
NJ; 1
Raritan 
NJ; 1

Raynham 
MA; 1Rehoboth 

MA; 1

Reno NV; 
1

Rio 
Rancho 
NM; 1

Riverside 
CA; 1

Robinson 
TX; 1

Rochester 
NY; 1

Rochester 
NY; 1 Rochester 

NY; 1

Rockport 
ME; 1

Rogers 
TX; 1

Rogerson 
ID; 1

Rome NY; 
1

Rosamond
CA; 1

Roxboro 
NC; 1

Rumford 
ME; 1

Runge TX;
1

Russell 
MA; 1

Sacramento
CA; 1

San 
Antonio 
TX; 1

San 
Antonio 
TX; 1

San Diego
CA; 1

San Diego
CA; 1 San Diego

CA; 1

San Diego
CA; 1

Santee 
CA; 1

Saugerties
NY; 1

Saugerties
NY; 1

Savoy 
MA; 1

Scandia 
MN; 1

Scipio 
Center NY;
1

Sheridan 
NY; 1

Shimpstown
PA; 1

Smithfield
RI; 1

Southampton
MA; 1

Southampton
NJ; 1

Spencer 
MA; 1

Spencer 
NY; 1

Springfield
MA; 1

Springfield
MA; 1Springfield

MA; 1

St 
Michael 
MN; 1

St 
Petersburg
FL; 1

Stillwater 
NY; 1

Strafford 
VT; 1

Stratford 
CA; 1

Stuttgart 
AR; 1

Stuttgart 
AR; 1

Swedesboro
NJ; 1

Tewksbury
MA; 1

Ticonderoga
NY; 1

Tinton 
Falls NJ; 1

Tinton 
Falls NJ; 1

Toledo 
OH; 1

Tolland 
MA; 1

Tonopah 
AZ; 1

Tonopah 
AZ; 1 Tonopah 

AZ; 1

Tonopah 
AZ; 1

Tonopah 
AZ; 1

Trenton 
NJ; 1

Trenton 
NJ; 1

Troy NY; 1

Tucson 
AZ; 1

Tyngsborough
MA; 1

Uvalde 
TX; 1

Uxbridge 
MA; 1

Uxbridge 
MA; 1

Valley 
Center 
CA; 1

Valparaiso
FL; 1

Valparaiso
FL; 1

Valparaiso
IN; 1

Victorville 
CA; 1

Victorville 
CA; 1Victorville 

CA; 1

Vineland 
NJ; 1

Volney 
NY; 1 W 

Boylston 
MA; 1

W 
Kingston 
RI; 1

Waco TX; 
1

Waconia 
MN; 1

Walls MS;
1

Waltham 
MA; 1

Wareham
MA; 1

Warwick 
NY; 1

Warwick 
NY; 1Warwick 

NY; 1

Warwick 
RI; 1

Warwick 
RI; 1

Wasco 
CA; 1

Washington
NJ; 1

Washington
NJ; 1

Waterloo 
IN; 1

Watkins 
CO; 1

Wayne 
NJ; 1

Webster 
MN; 1 Westerlo 

NY; 1 Westfield 
MA; 1

Westminster
MA; 1

Westport 
MA; 1

Westport 
MA; 1Westport 

MA; 1

Westport 
MA; 1

Westwood
MA; 1

Willet NY; 
1

Williams 
AZ; 1

Williamsport
MD; 1

Woodbury
NJ; 1

Woodbury
NJ; 1 Woodbury

NJ; 1

Zumbro 
Falls MN; 
1

Kapolei HI; 2
Mililani HI; 2

Mililani HI; 2

Completed and Managed Project LocationsWho We Are

EPC Only 

Projects
EPC + O&M 

Projects 

O&M Only 

Projects
 Headquarters

18.6%FY 2025 

Gross Margin
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A1
A1
A1
A1
A1
A1
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A1
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A1


Engineering

▪ Modeling

▪ Design optimization

▪ Technical services

▪ Environmental compliance

▪ Energy forecasting

Equipment

Procurement

▪ SBOS(1)

▪ EBOS(2)

▪ Inverters

▪ Switchgear

▪ Transformers

▪ Transmission towers

Construction

▪ Civil (including drilling 

and foundations)

▪ Structural

▪ Mechanical

▪ Electrical (LV to EHV)

Commissioning

▪ Trackers

▪ Inverters

▪ BESS

▪ HV/Substation

▪ SCADA integration

▪ NERC/CIP certification

7

DIFFERENTIATED CAPABILITIES

Monitoring and 

Preventative 

Maintenance

▪ 24/7 Remote monitoring 

and fully-manned options

▪ Preventative  

maintenance plans

▪ Emergency response

▪ Performance 

improvement analytics

Corrective 

Maintenance

& Upgrades

▪ Expansions

▪ Hail/wind damage

▪ Inverter replacement

▪ Repowering

▪ Emergency services

BUILD SOLAR,BESS, 
SUBSTATION AND 
TRANSMISSION 

INFRASTRUCTURE

DESIGN & BUILD MONITOR, MAINTAIN & UPGRADE

FULL LIFECYCLE SERVICE OFFERING

BEST-IN-CLASS EXECUTION 

1) SBOS = structural balance of system, including trackers, fixed-tilt racking, posts, foundations, etc.

2) EBOS = electrical balance of system. 



EPC is the largest category of spend on a new solar with 

storage (BESS) project

Challenging for small companies and new entrants to 

compete in EPC

EPCs convert more EBITDA to free cash flow than other 

companies in the value chain

8

SOLV ENERGY VALUE PROPOSITION

Receive 40%+ of the Spend…

… Generate Strong Cash Flows…

…and Benefit from Barriers to Entry

SOLV Provides Comprehensive Lifecycle Management Services over the Life of the Project and Beyond

Existing Infrastructure

O&M Services

New Construction

EPC Services 

$0.82

$0.20
$0.10 $0.07 $1.19

EPC Preventative

Maintenance

Inverter

Replacements

Major Corrective

Maintenance

Total

Opportunity

Illustrative Unit Economics for a Typical PV + BESS Project(1)

(Cumulative $ per Watt DC over a 35-year life)

We Build “35-Year Annuities” 

+ Recurring revenue – 5-year O&M contracts with annual automatic renewals 

+ Uncapped profit potential

+ Compounding growth (new installations + installed base)

+ Long-term partnerships with customers

+ Ideally positioned to identify future revenue opportunities

Source: NREL. Figures based on 100 MWDC solar project with a 240 MWh BESS.

1) Based on NREL Q1 2025 U.S. Solar Photovoltaic System and Energy Storage Cost Benchmarks. Amounts are cumulative over an estimated 35-year project life; figures are reported in real 2024 dollars and assume 2.7% inflation from 2024 to 2025 based on 2025 CPI.

2) Assumes SBOS, EBOS and inverters included in EPC scope. 

3) Excludes maintenance scopes that SOLV does not currently provide (e.g., battery augmentation, asset management and land leases). 

35 years12 to 18 months

45% LARGER 

REVENUE 
OPPORTUNITY
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EMBEDDED REVENUE OPPORTUNITY…

20+ GW
Under Management

and Growing

(as of 12/31/25)(2) 

Estimated Spend 

($/kWDC-yr)
$5.63(3) $2.97(4) $1.91(5)

Source: NREL.  

Note: Amounts are cumulative over an estimated 35-year project life; figures are reported in real 2024 dollars and assume 2.7% inflation 

from 2024 to 2025 based on 2025 CPI.

1) Based on 20 GWDC of solar capacity under management. 

2) Includes projects under contract that have yet to commence service

3) Based on NREL estimated cost for PMs, cleaning and vegetation management.

4) Based on NREL estimated cost for new inverters.

5) Based on NREL estimated cost for new BOS and new modules. Does not include repowering.

6) See slide 14 for further details on backlog

SOLV’s existing O&M customers are expected to spend approximately 

$7.4 billion on PMs, CMs and inverter replacements over the life of their projects

▪ Repowering

▪ BESS Additions

▪ Phased Expansions

▪ T&D Upgrades

Potential Spending On:

Embedded Revenue Opportunity in SOLV’s Current “Installed Base”(1)

($ in billions over a 35-year life)

Only ~$540 million of this embedded 

revenue opportunity is in our 

backlog as of December 31, 2025(6)

$3.9 

$2.1 

$1.3 $7.4 

Preventative

Maintenance

Inverter

Replacements

Major Corrective

Maintenance

Total Opportunity
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20+

2020 December 31, 2025

10

…THAT CONTINUES TO GROW

SOLV GWs Under Management Operating Utility-Scale Solar and Storage Projects(1)

~2.2x increase in GWs managed by SOLV since 2020
3.8x increase in operating GWs that will need to be 

maintained over the next decade

(Gigawatts DC) (Gigawatts AC)

2024 to 2034

1) Based on Wood Mackenzie data published in Q3 2025 and Q4 2025.

~2.2X 
GROWTH

151 

580 

2024 2034

3.8X 
GROWTH
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01 Focus on the fastest growing segments of the market → >200 MW solar and BESS

02 Grow the O&M business to build recurring revenues

03 Leverage existing capabilities to expand into new markets

04 Harness innovation to grow faster and increase margins

05 Make strategic acquisitions

OUR GROWTH STRATEGY



02 Financial Results 

12
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Q4 & FY25 FINANCIAL RESULTS

REVENUE

$441 
$794 

$1,848 

$2,490 

4Q24 4Q25 FY 2024 FY 2025

1) Represents Net Income attributable to controlling interest

2) See appendix section of this presentation for reconciliation of non-GAAP measures to the closest GAAP measure 

GROSS PROFIT

82
144

259

464

4Q24 4Q25 FY 2024 FY 2025

NET INCOME(1)

$10 
$36 

$10 

$149 

4Q24 4Q25 FY 2024 FY 2025

ADJUSTED EBITDA(2)

$53 
$100 

$165 

$342 

4Q24 4Q25 FY 2024 FY 2025

Year-Over-Year Highlights:

▪ Fourth Quarter:

 Revenue up 80%

 Adj. EBITDA up 89%

▪ Full Year: 

 Revenue up 35%

 Adj. EBITDA more than doubled

▪ Strong project performance and 

contribution from O&M services driving 

favorable gross margin

($ in millions, where applicable)

18.5% 18.1% 14.0% 18.6%Margin
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Backlog Growth

($ in billions)

Total Backlog by Contract Type as of 

December 31, 2025

(% of Backlog)

$4.3

$8.0

December 31, 2024 December 31, 2025

25%

68%

4% 3%

Signed Backlog: 

EPC Contracts & LNTP Agreements

Signed Backlog: 

O&M Agreements

Awarded Backlog: 

EPC Contracts & LNTP Agreements

Estimated Corrective 

Maintenance

$8.0B

EXCELLENT NEAR-TERM VISIBILITY

Note: LNTP = Limited Notice to Proceed. Signed backlog represents the anticipated revenue from the uncompleted portions of existing contracts where scope is adequately defined. Awarded backlog represents the anticipated revenue from contracts where the customer has agreed upon the price for the job and 

signed an LNTP agreement in anticipation of entering into an EPC contract with us but has not yet executed such contract. Estimated corrective maintenance represents the estimated revenue from corrective maintenance work on sites where we have an existing O&M agreement over the remaining term of the 

agreement.

1) Based on conversations with customers.

100% of backlog as of December 31, 2025, is “safe harbored” 

projects that qualify for tax credits(1)
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INITIATING 2026 FINANCIAL GUIDANCE 

Revenue $3,720 - $3,820

Gross Profit $580 – $620

Gross Margin % 15.6% - 16.2%

Adjusted EBITDA $400 - $420

2026 OUTLOOK & IPO SUMMARY

• Raised $552.5 million of primary capital in February 2026

• Retired outstanding term loan  Debt Free(1)

• Expanded credit facility to $200 MM

1) Excludes outstanding equipment financing facilities

($ in millions, where applicable)

KEY FINANCIAL GOALS AND OBJECTIVES 

• Deliver on financial targets

• Execute on accretive growth to expand service offerings

• Drive ongoing professionalization to enterprise, including 

SOX readiness

Recently completed IPO sets foundation for long term success:



03 Wrap-Up
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 U.S. load projected to grow 28% over the 

next decade compared to only 5% in the 

prior 10-year period(1,2)

 Unprecedented demand for new 

generation driven by data centers          

and reshoring

 $518 Billion of investment in U.S. solar 

and BESS projected from 2025 to 2034(3)

 Focused exclusively on infrastructure 

services for power generation

 #2 Solar Contractor in the U.S.(4)

 #2 BESS Contractor in the U.S.(4)

 #2 O&M services provider for solar and 

BESS projects in the Americas(5)

 45% larger revenue opportunity than 

EPC-only companies(6)

 Generate recurring revenues through

long-term O&M contracts

 Approximately $7.4 billion embedded revenue 

opportunity in existing installed base(7)

 Ideally positioned for repowerings, BESS 

additions and T&D upgrades

KEY INVESTMENT CONSIDERATIONS

Positioned to Benefit from Growth in 

U.S. Power Infrastructure…

…Through a Leading Pure-play 

Power EPC…

…With a Business Model That 

Supports Long-Term Growth

1) Based on Wood Mackenzie data published in December 2025 (2025 H2 Base Case).

2) Based on March 2025 Monthly Energy Review, U.S. Energy Information Administration.

3) Based on Wood Mackenzie data published in Q3 2025 and Q4 2025. Solar capacity includes hybrids.

4) Solar based on 2014 – 2024 data from Solar Power World. BESS based on 2024 ranking from Solar Power World. Includes results of CS Energy.

5) 2025 Wood Mackenzie Global O&M Rankings, Americas.

6) See page 8 for detailed calculation.

7) See page 9 for detailed calculation.
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18



19

Adjusted EBITDA

$ in thousands

2024 2025

4Q FY 4Q FY

Net income attributable to controlling interests $ 9,781 $ 9,922 $ 35,535 $ 149,183

Interest expense (net of interest income) 11,088 50,793 11,045 45,574 

Provision for income taxes (399) 598 1,801 3,643 

Depreciation and amortization 22,163 84,836 23,651 85,543 

EBITDA $ 42,633 $ 146,149 $ 72,032 $ 283,943

Non-cash compensation expense 2,722 8,607 24,455 27,326 

Loss on the disposal of assets 107 215 295 38 

Loss on the extinguishment of debt 4,398 4,398 — —

Change in the fair value of derivative (193) (236) (4) 17

Change in the fair value of investments — (750) — —

Non-recurring private equity management fees, transaction, 

integration and transition, and other non-cash costs(1) 3,382 6,750 3,633 30,353 

Adjusted EBITDA $ 53,049 $ 165,133 $ 100,411 $ 341,677

RECONCILIATION TO NON-GAAP FINANCIAL MEASURES

(1) Consists of management fees paid to American Securities (which will no longer be paid following the closing of the IPO), non-recurring transition costs related to our separation from Swinerton, IPO related costs, non-recurring transaction and integration costs and other non-cash or non-recurring 

expenses. We recorded management fees of $750 and $750 for the three months ended December 31, 2024, and 2025, respectively. For the three months ended December 31, 2025, we recorded $5,482 related to transaction costs, integration costs, non-capitalized IPO related costs and ($3,270) 

income from non-recurring extinguishment of a liability.We recorded management fees of $3,120 and $3,454 in the year ended December 31, 2024, and 2025, respectively. For the year ended December 31, 2025, we recorded $20,275 related to transaction costs, integration costs, non-capitalized IPO 

related costs and a one-time write off of project development costs for $6,377 related to the termination of CS Energy’s project development business. 
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