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Cautionary Note Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q (this “Quarterly Report”) 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 facts contained in this Quarterly Report 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
Quarterly Report in the context of the risks and uncertainties disclosed herein, in our Annual Report on Form 10-K, including “Risk Factors” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations,” and our other filings with the Securities and Exchange Commission (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, each of which could have a material adverse effect on our business, financial condition and results of
operations:

• 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;
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• 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;

• Fluctuations in economic, political, financial, industry and market conditions on a regional, national or global basis, including as a result of, among other things,
inflationary pressure that impacts our costs associated with labor, equipment and materials, increased interest rates, default or threat of default by the U.S. federal
government with respect to its debt obligations, U.S. government shutdowns, natural disasters and other emergencies (e.g., wildfires, weather-related events or
pandemics), deterioration of global or specific trade relationships, or acts of war, including but not limited to conflicts in the Middle East, geopolitical conflicts
and political unrest;

• 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;

• The highly competitive nature of our business;

• 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;

• 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 and tariff policies;

• Immigration laws, including our inability to verify employment eligibility;

• Our variable rate indebtedness may subject us to interest rate risk, which, subject to borrowings, could cause our debt service obligations to increase significantly;

• Our failure to comply with the covenants contained in our credit agreements could result in an event of default that could cause repayment of our debt to be
accelerated;

2



Table of Contents

• 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.

Forward-looking statements are based on our current expectations and assumptions regarding our business, the economy and other future conditions. Because forward-
looking statements relate to the future, by their nature, they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result,
our actual results may differ materially from those contemplated by the forward-looking statements. For the reasons described above, we caution you against relying on any
forward-looking statements, which should also be read in conjunction with the other cautionary statements that are included elsewhere in this Quarterly Report, our most
recent Annual Report on Form 10-K and our other filings with the SEC. Any forward-looking statement made by us in this Quarterly Report speaks only as of the date on
which we make it.

Factors or events that could cause our actual results to differ may emerge from time to time, and it is not possible for us to predict all of them. We undertake no obligation to
publicly update or revise any forward-looking statement, whether as a result of new information, future developments or otherwise, except as may be required by law.

Certain Definitions

Unless otherwise specified or the context requires otherwise in this Quarterly Report, all references to:

• “American Securities” or “Sponsor” refers to American Securities LLC, a private equity firm, and affiliated funds managed by American Securities.

• “Blocker Companies” refers to ASP VIII SOLV LP and ASP VIII CSE LP.

• “Blocker Shareholders” refers collectively to the owners of the Blocker Companies prior to the acquisition of the Blocker Companies by SOLV Energy, Inc., who
exchanged their interests in the Blocker Companies for shares of our Class A common stock in connection with the consummation of the Transactions, and
includes any aggregator vehicle to which such owners contribute such shares of Class A common stock in connection with the consummation of the Transactions.

• “Continuing Equity Owners” refers collectively to direct and indirect holders of LLC Interests and our Class B common stock immediately following
consummation of the Transactions, including American Securities, Management Holders and other minority investors and their respective permitted transferees
who may exchange at each of their respective options (other than, prior to the Management Elective Redemption Date, Management Holders), in whole or in part
from time to time, their LLC Interests (along with an equal number of shares of Class B common stock (and such shares shall be immediately cancelled)) for, at
our election, cash or newly-issued shares of our Class A common stock.

• “EPC” refers to engineering, procurement and construction, a type of contracting where the contractor performs design and engineering services for the project,
procures key equipment used in the project and builds the project, such as a solar power plant.

• “Exchange Act” refers to the Securities Exchange Act of 1934, as amended.

• “Holdings” refers to SOLV Energy Holdings LLC.

• “Holdco Term Loan Credit Agreement” refers to that certain Amended and Restated Credit Agreement, dated as of October 7, 2024, among SOLV Energy
Holdings LLC, Wilmington Trust, National Association (or any of its designated branch offices or affiliates), as administrative agent for the secured parties, and
the lenders from time to time party thereto, as amended on January 9, 2025 by that certain Amendment No. 1 to Amended and Restated Credit Agreement
(“Amendment No. 1 to the Holdco Term Loan Credit Agreement”), among SOLV Energy Holdings LLC, Wilmington Trust, National Association (or any of its
designated branch offices or affiliates), as administrative agent for the secured parties, and the lenders from time to time party thereto.

• “IPO” refers to our initial public offering, which we completed on February 12, 2026, and through which we offered and sold 23,575,000 shares of our Class A
common stock at a price to the public of $25.00 per share, which includes the exercise in full by the underwriters of their option to purchase an additional
3,075,000 shares of our Class A common stock. The gross proceeds to us from the IPO were $589.4 million, before deducting underwriting discounts.

• “LLC Interests” refers to the common units of SOLV Energy Holdings LLC.

• “LNTP” refers to limited-notice-to-proceed agreements, which authorize us to proceed with limited activities on a given EPC contract (e.g., perform initial
engineering and site investigation work, procure long lead time equipment) in exchange for a payment that is typically creditable to the overall contract price if the
customer uses us to build the project.

• “Management Elective Redemption Date” refers to the earlier to occur of (i) the date upon which American Securities (excluding, for the avoidance of doubt,
Management Holdings) owns, directly or indirectly, less than twenty percent (20%) of the aggregate economic interests of the Company and (ii) the third
anniversary of the IPO.

• “Management Holders” refers to the executive officers of SOLV Energy, Inc. and other employees, former employees and other service providers of SOLV
Energy, Inc. and its direct and indirect subsidiaries who are limited partners of Management Holdings.

• “Management Holdings” refers to SOLV Energy Management Holdings LP, which is an affiliate of, and controlled by, American Securities.
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• “New Revolving Credit Facility” refers to the $200.0 million revolving credit facility available under that certain Credit Agreement, dated as of February 12,
2026, by and among SOLV Energy Acquisition LLC, SOLV Energy Intermediate Holdings LLC, the lenders party thereto and KeyBank National Association, as
administrative agent, which facility matures on February 12, 2031.

• “O&M” refers to operations and maintenance.

• “Prior Credit Facilities” refers to the Prior Revolving Facility and the Term Loans. The Prior Credit Facilities were repaid and terminated in connection with the
IPO.

• “Prior Revolving Facility” refers to the $90.0 million revolving credit facility available under that certain Credit Agreement, dated as of December 23, 2021 (as
amended, restated, amended and restated, supplemented or otherwise modified from time to time), by and among SOLV Energy Acquisition LLC, SOLV Energy
Parent LLC (f/k/a AS Renewable Technologies Intermediate LLC), SOLV Energy Intermediate Holdings LLC (f/k/a AS Renewable Technologies Intermediate II
LLC), the lenders party thereto and KeyBank National Association, as administrative agent. The Prior Revolving Facility was terminated in connection with the
IPO.

• “PV” refers to photovoltaic, i.e., the conversion of light into electricity using semiconducting materials, such as solar cells.

• “SOLV,” the “Company,” “our company,” “we,” “us” and “our” refer to SOLV Energy, Inc. and its subsidiaries, including SOLV Energy Holdings LLC.

• “SOLV Energy Holdings LLC Agreement” refers to SOLV Energy Holdings LLC’s amended and restated limited liability company agreement.

• “T&D” refers to transmission and distribution.

• “Tax Receivable Agreement” refers to the Tax Receivable Agreement, dated February 10, 2026, entered into by and among SOLV Energy, Inc., SOLV Energy
Holdings LLC, the Continuing Equity Owners, the Blocker Shareholders and the other persons from time to time that may become a party thereto (collectively, the
“TRA Participants”) in connection with the IPO, pursuant to which, among other things, SOLV Energy, Inc. is required to pay to the TRA Participants 85% of the
tax benefits, if any, that it realizes, or is deemed to realize, as a result of certain tax benefits covered by the Tax Receivable Agreement as described in “Item 13.
Certain Relationships and Related Transactions, and Director Independence—Tax Receivable Agreement” in our Annual Report on Form 10-K for the year ended
December 31, 2025.

• “Term Loans” refers to (i) the initial term loans made to SOLV Energy Holdings LLC pursuant to the Holdco Term Loan Credit Agreement, in an original
principal amount of $373,687,500, and (ii) the incremental term loans made to SOLV Energy Holdings LLC pursuant to Amendment No. 1 to the Holdco Term
Loan Credit Agreement, in an original principal amount of $32,500,000. In connection with the IPO, the Term Loans were repaid in full.

• “Transactions” refers to the reorganizational transactions, the redemption of units held by a minority investor, the IPO and the application of the net proceeds
therefrom.

Presentation of Financial Results

This Quarterly Report includes certain historical consolidated financial information and other data for SOLV Energy Holdings LLC. Concurrent with the completion of the
IPO, SOLV Energy, Inc. became the new parent holding company of SOLV Energy Holdings LLC and its subsidiaries. As SOLV Energy, Inc. did not have any previous
operations prior to the IPO, SOLV Energy Holdings LLC is viewed as the accounting predecessor of SOLV Energy, Inc.

Certain monetary amounts, percentages and other figures included in this Quarterly Report have been subject to rounding adjustments. Percentage amounts included in this
Quarterly Report 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 Quarterly Report may vary from those obtained by performing the same calculations using the figures in our consolidated financial statements included
elsewhere in this Quarterly Report. Certain other amounts that appear in this Quarterly Report may not sum due to rounding.

The Transactions

SOLV Energy, Inc., a Delaware corporation, was formed on April 1, 2025 and was the issuer of the Class A common stock in the IPO. Prior to the IPO, all of our business
operations were conducted through SOLV Energy Holdings LLC and its direct and indirect subsidiaries. Prior to the Transactions, SOLV Energy Parent Holdings LP was the
sole holder of common stock of SOLV Energy, Inc. In connection with the IPO, we consummated the following organizational transactions:

• we amended and restated the limited liability company agreement of SOLV Energy Holdings LLC to, among other things, (i) recapitalize all of the ownership
interests in SOLV Energy Holdings LLC into LLC Interests and (ii) appoint a wholly-owned subsidiary of SOLV Energy, Inc. as the sole managing member of
SOLV Energy Holdings LLC;

• we amended and restated our certificate of incorporation to, among other things, provide for (i) 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 and (ii) 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, and that shares of our Class B common stock may
only be held by the Continuing Equity Owners and their respective permitted transferees;
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• SOLV Energy Parent Holdings LP was liquidated by distributing LLC Interests and nominal cash to the Continuing Equity Owners and merging into SOLV
Energy Holdings LLC;

• we acquired, directly and indirectly, LLC Interests held by certain of the Continuing Equity Owners, by means of one or more contributions in exchange for
91,773,571 shares of our Class A common stock;

• we issued 87,141,865 shares of our Class B common stock to the Continuing Equity Owners, which is equal to the number of LLC Interests held by such
Continuing Equity Owners, for nominal consideration;

• the Blocker Shareholders contributed their equity interests in the Blocker Companies to SOLV Energy, Inc. in exchange for shares of Class A common stock;

• we issued 23,575,000 shares of our Class A common stock to the purchasers in the IPO (including 3,075,000 shares after the underwriters exercised in full their
option to purchase additional shares of Class A common stock) in exchange for net proceeds of approximately $552.5 million based upon an IPO price of $25.00
per share, less the underwriting discounts and commissions;

• we used the net proceeds from the IPO to purchase 23,575,000 newly issued LLC Interests from SOLV Energy Holdings LLC at a price per unit equal to the IPO
price, less the underwriting discounts and commissions;

• we caused SOLV Energy Holdings LLC to use the net proceeds from the sale of LLC Interests to SOLV Energy, Inc. to repay in full approximately $405.6 million
of amounts due upon repayment under the Term Loans, and, with respect to the remainder, for general corporate purposes, which could include growth initiatives,
including potential merger and acquisition opportunities; and

• we entered into the Tax Receivable Agreement with SOLV Energy Holdings LLC and each of the TRA Participants.
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PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

SOLV Energy, Inc.
Condensed Consolidated Balance Sheets (Unaudited)

(in thousands, except share and per share amounts) September 30, 2026 December 31, 2025
ASSETS

Current assets:
Cash and cash equivalents $ 422,132  $ 394,876 
Accounts receivable, net 648,537  269,044 
Contract assets 155,087  156,744 
Capitalized project development costs —  17,734 
Prepaid and other current assets 77,262  60,887 

Total current assets 1,303,018  899,285 
Other assets:

Property and equipment, net 133,115  106,383 
Operating lease right-of-use assets 7,360  8,010 
Goodwill 442,035  429,279 
Intangible assets, net 340,102  362,390 
Deferred tax assets 235,385  — 
Other long-term assets 8,726  10,925 

Total assets $ 2,469,741  $ 1,816,272 

  
LIABILITIES AND STOCKHOLDERS'/MEMBER'S EQUITY

Current liabilities:
Accounts payable and accrued expenses $ 778,566  $ 562,218 
Contract liabilities 322,833  308,619 
Current portion of equipment financing 6,920  6,526 
Current portion of lease liabilities 17,758  12,978 
Current portion of long-term debt —  2,498 

Total current liabilities 1,126,077  892,839 
Other liabilities

Term debt, long term —  391,988 
Equipment financing, long-term 15,798  21,317 
Lease liabilities, long-term 46,698  36,559 
Tax receivable agreement 289,814  — 
Other long-term liabilities 20,622  18,344 

Total liabilities 1,499,009  1,361,047 
  
Commitments and Contingencies - Note 12

Member's equity:
Total member's equity —  452,195 
Stockholders' equity:

Class A common stock, $0.0001 par value; 1,250,000,000 shares authorized, 131,067,175 shares issued and
outstanding 14  — 

Class B common stock, $0.0001 par value; 100,000,000 shares authorized, 71,326,624 shares issued and
outstanding 7  — 

Additional paid-in capital 525,907  — 
Retained earnings 83,503  — 

Total stockholders' equity to SOLV Energy, Inc. 609,431  — 
Non-controlling interest 361,301  3,030 

Total member's/stockholders’ equity 970,732  455,225 

Total liabilities and stockholders'/member's equity $ 2,469,741  $ 1,816,272 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements
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SOLV Energy, Inc.
Condensed Consolidated Statements of Operations (Unaudited)

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except share and per share amounts) 2026 2025 2026 2025
Revenue $ 1,241,793  $ 753,067  $ 2,869,841  $ 1,696,866 
Cost of revenue 1,020,881  604,866  2,390,243  1,376,505 

Gross profit 220,912  148,201  479,598  320,361 
  
Selling, general and administrative expenses 61,735  50,522  225,759  127,749 
Amortization expense 17,016  14,879  49,176  42,415 

Total operating expenses 78,751  65,401  274,935  170,164 
Operating income 142,161  82,800  204,663  150,197 

   
Loss on debt extinguishment —  —  10,688  - 
Interest expense 1,742  13,680  10,041  40,433 
Interest income (1,840) (1,049) (5,133) (5,904)
Other income, net (1,507) (468) (4,107) (408)
Income before income taxes 143,766  70,637  193,174  116,076 
Income tax expense 21,019  533  31,008  1,842 
Net income 122,747  70,104  162,166  114,234 
Net income (loss) attributable to non-controlling interests and LLC

members prior to IPO 52,856  (3) 78,663  586 

Net income attributable to SOLV Energy, Inc. $ 69,891  $ 70,107  $ 83,503  $ 113,648 

  
Three Months Ended
September 30, 2026

Period from February 12, 2026 to
September 30, 2026

Net income per share:
Basic $ 0.55  $ 0.69 
Diluted $ 0.53  $ 0.66 

Weighted average shares outstanding:
Basic 127,229,245  121,156,542 
Diluted 132,159,632  126,195,127 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements
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SOLV Energy, Inc.
Condensed Consolidated Statements of Changes of Stockholders'/Member's Equity (Unaudited)

SOLV Energy Holdings LLC Member's
Equity (Prior to the Transactions) SOLV Energy, Inc. Stockholders' Equity

Non-
Controlling

Interests
Accumulated

Deficit
Member's

Equity

Class A Common
Stock

Class B Common
Stock Additional

Paid-in
Capital

Retained
earnings

(Accumulated
Deficit)

Stockholders'
Equity

Non-
controlling
Interests 


(Post-IPO)
Total

Equity(in thousands, except number of shares) Shares Amount Shares Amount

Balance, December 31, 2025 $ 3,030  $ (98,139) $ 550,334  —  $ —  —  $ —  $ —  $ —  $ —  $ —  $ 455,225 
Non-cash compensation expense prior to

the Transactions and IPO —  —  606  —  —  —  —  —  —  —  —  606 
Distributions prior to the Transactions and

IPO (2,145) —  (140,175) —  —  —  —  —  —  —  —  (142,320)
Net income prior to the Transactions and

IPO —  13,588  —  —  —  —  —  —  —  —  —  13,588 
Impacts of the Transactions and IPO
Impact of the Transactions (885) 84,551  (410,765) 91,773,571  9  87,141,865  9  185,826  —  185,844  141,255  — 
Issuance of Class A Common Stock in

IPO, net of issuance costs —  —  —  23,575,000  3  —  —  308,226  —  308,229  232,807  541,036 
Establishment of deferred tax asset from

IPO and Transactions —  —  —  —  —  —  —  (71,042) —  (71,042) —  (71,042)
Non-cash compensation expense

subsequent to the Transactions and IPO —  —  —  —  —  —  —  32,847  —  32,847  24,811  57,658 
Net loss subsequent to the Transactions

and IPO —  —  —  —  —  —  —  —  (23,358) (23,358) (17,644) (41,002)
Distributions subsequent to the

Transactions and IPO —  —  —  —  —  —  —  —  —  —  (2,525) (2,525)
Forfeiture of Class B common stock and

LLC Interests —  —  —  —  —  (13,728) —  —  —  —  —  — 

Balance, March 31, 2026 $ —  $ —  $ —  115,348,571  $ 12  87,128,137  $ 9  $ 455,857  $ (23,358) $ 432,520  $ 378,704  $ 811,224 

Non-cash compensation expense —  —  —  —  —  —  —  5,480  —  5,480  3,910  9,390 
Net income (loss) —  —  —  —  —  —  —  —  36,970  36,970  29,863  66,833 
Distributions —  —  —  —  —  —  —  —  —  —  (39,563) (39,563)
Forfeiture of Class B common stock and

LLC Units —  —  —  —  —  (85,082) —  —  —  —  —  — 
Issuance of Class A common stock in

secondary offering, net of issuance
costs —  —  —  8,396,830  1  —  —  290,497  —  290,498  —  290,498 

Redemption of LLC Interests and
cancellation of Class B common stock —  —  —  —  —  (8,396,830) (1) (291,705) —  (291,706) —  (291,706)

Non-controlling interest adjustment —  —  —  —  —  —  —  18,520  —  18,520  (18,520) — 
Establishment of liabilities under tax

receivable agreement and related
changes to deferred tax assets
associated with increases in tax basis —  —  —  —  —  —  —  4,499  —  4,499  —  4,499 

Balance, June 30, 2026 $ —  $ —  $ —  123,745,401  $ 13  78,646,225  $ 8  $ 483,148  $ 13,612  $ 496,781  $ 354,394  $ 851,175 

Non-cash compensation expense —  —  —  —  —  —  —  6,704  —  6,704  3,937  10,641 
Net income (loss) —  —  —  —  —  —  —  —  69,891  69,891  52,856  122,747 
Distributions —  —  —  —  —  —  —  —  —  —  (18,992) (18,992)
Forfeiture of Class B common stock and

LLC Units —  —  —  —  —  (8,483) —  —  —  —  —  — 
Issuance of Class A common stock —  —  —  10,656  —  —  —  —  —  —  —  — 
Redemption of LLC Interests and

cancellation of Class B common stock
for Class A common stock —  —  —  7,311,118  1  (7,311,118) (1) —  —  —  —  — 

Non-controlling interest adjustment —  —  —  —  —  —  —  30,894  —  30,894  (30,894) — 
Establishment of liabilities under tax

receivable agreement and related
changes to deferred tax assets
associated with increases in tax basis —  —  —  —  —  —  —  5,161  —  5,161  —  5,161 

Balance, September 30, 2026 $ —  $ —  $ —  131,067,175  $ 14  71,326,624  $ 7  $ 525,907  $ 83,503  $ 609,431  $ 361,301  $ 970,732 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements

8



Table of Contents

SOLV Energy Holdings LLC Member's Equity (Unaudited)

(in thousands)
Non-Controlling

Interest
Accumulated

Deficit Member's Equity Total Equity
Balance, December 31, 2024 $ 2,510  $ (247,322) $ 638,259  $ 393,447 
Non-cash compensation expense —  —  770  770 
Distributions —  —  (47,844) (47,844)
Net income (loss) 212  (714) —  (502)

Balance, March 31, 2025 $ 2,722  $ (248,036) $ 591,185  $ 345,871 

Non-cash compensation expense —  —  763  763 
Distributions —  —  (22,712) (22,712)
Net income 377  44,255  —  44,632 

Balance, June 30, 2025 $ 3,099  $ (203,781) $ 569,236  $ 368,554 

Non-cash compensation expense —  —  899  899 
Distributions —  —  (16,076) (16,076)
Net income (loss) (3) 70,107  —  70,104 

Balance, September 30, 2025 $ 3,096  $ (133,674) $ 554,059  $ 423,481 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements
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SOLV Energy, Inc.
Condensed Consolidated Statements of Cash Flows (Unaudited)

Nine Months Ended September 30,
(in thousands) 2026 2025
Operating activities

Net income $ 162,166  $ 114,234 
  
Adjustments to reconcile net income to net cash provided by operating activities

Depreciation and amortization 77,622  63,247 
Non-cash compensation expense 77,249  2,871 
Loss on extinguishment of debt (non-cash portion) 6,676  - 
Write off of project development costs 4,265  6,967 
Tax receivable agreement liability adjustment (3,680) - 
Other (818) 88 
Change in operating assets and liabilities (146,208) (64,755)

Cash flows provided by operating activities 177,272  122,652 
  
Investing activities

Purchases of property and equipment (27,017) (13,163)
Cash paid for acquisitions, net of cash acquired (37,104) (55,070)

Cash flows used in investing activities (64,121) (68,233)
  
Financing activities

Issuance of Class A common stock, net of underwriting discount 844,249  - 
Purchase of LLC Interests (291,706) - 
Repayment of term debt (405,203) (3,047)
Payment of deferred acquisition consideration (5,500) - 
Payment of offering costs (6,496) - 
Proceeds on debt -  32,500 
Payment of debt issuance costs (2,800) (488)
Payments for finance leases (9,914) (6,726)
Proceeds on equipment financing -  14,500 
Payments on equipment financing (5,125) (4,444)
Distributions to members of SOLV Energy Holdings LLC (203,400) (86,632)

Cash flows used in financing activities (85,895) (54,337)
  
Increase in cash and cash equivalents 27,256  82 
Cash and cash equivalents, beginning of period 394,876  207,987 

Cash and cash equivalents, end of period $ 422,132  $ 208,069 

  
Supplemental cash flow information:

Interest paid $ 9,238  $ 36,183 
Income taxes paid $ 16,073  $ 1,216 

  
Supplemental disclosure of non-cash investing and financing activities:

Right-of-use assets obtained in exchange for lease liabilities $ 25,606  $ 10,283 
Deferred offering costs reclassified to additional paid-in-capital $ 11,052  $ - 
Contingent consideration recognized in connection with acquisition $ 8,335  $ - 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements
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(1)    Description of Business

SOLV Energy, Inc. was incorporated as a Delaware corporation on April 1, 2025 (Date of Formation) for the purpose of completing an initial public offering (“IPO”) of its
Class A common stock and related transactions in order to continue the business of SOLV Energy Holdings LLC ("Holdings") as a publicly-traded entity.

SOLV Energy, Inc. is a holding company whose sole material assets are the limited liability company interests in Holdings. All of our business is conducted through
Holdings, together with its subsidiaries, and the financial results of Holdings are consolidated in our financial statements. Holdings is taxed as a partnership for federal
income tax purposes and, as a result, its members, including SOLV Energy, Inc., pay income taxes with respect to their allocable shares of its net taxable income.  Except
where the context clearly indicates otherwise, “SOLV,” “we,” “us,” “our,” or the “Company” refers to SOLV Energy, Inc. and all of its direct and indirect subsidiaries,
including Holdings.

Our operations are conducted primarily through our subsidiaries, SOLV Energy, LLC, SEHV Solutions, LLC (collectively, “SOLV Energy”), along with CS Energy LLC,
and CS Energy Devco, LLC, (collectively, “CS Energy”), SOLV Drilling Industrial Services, LLC (“SDI”) (f/k/a Sacramento Drilling, Inc.), Spartan Infrastructure, Inc.
(“Spartan”), and Roberson Waite Electric, LLC (“Roberson Waite”).

We are a leading provider of infrastructure services to the power industry, including engineering, procurement, construction ("EPC"), testing, commissioning, operations,
maintenance and repowering. We specialize in designing, building and maintaining utility-scale solar and battery storage projects and related transmission and distribution
("T&D") infrastructure, and provides operation and maintenance ("O&M") services pursuant to long-term contracts that typically obligate the customer to pay the Company
a fixed monthly fee for operations and routine preventative maintenance and additional fees for corrective maintenance on a time and materials basis.

Initial Public Offering and Reorganization

On February 12, 2026, the Company successfully completed an IPO of 23,575,000 shares of its Class A common stock for net proceeds of approximately $552.5 million
after deducting the underwriters' discount and expenses and commissions payable.

In connection with the IPO, Holdings amended and restated its limited liability company agreement to, among other things, (i) recapitalize all existing ownership interests in
Holdings into a single class of common units (“LLC Interests”) and (ii) appoint a wholly-owned subsidiary of SOLV Energy, Inc. as the sole managing member of Holdings
upon or prior to the acquisition of LLC Interests by SOLV Energy, Inc. in connection with the IPO. Simultaneously with the IPO, SOLV Energy, Inc. amended and restated
its certificate of incorporation to, among other things, provide (i) for Class A common stock, with each share of its Class A common stock entitling its holder to one vote per
share on all matters presented to the Company's stockholders generally and (ii) for Class B common stock, with each share of the Company's Class B common stock
entitling its holder to one vote per share on all matters presented to the Company's stockholders generally, and that shares of the Company's Class B common stock may only
be held by the direct and indirect holders of LLC Interests and the Company's Class B common stock immediately following consummation of the Transactions
("Continuing Equity Owners") and their respective permitted transferees. As a result, SOLV Energy, Inc. became a holding company and the sole manager of Holdings,
through its wholly-owned subsidiary, with no material assets other than the ownership of the voting membership interest in Holdings.

Additionally, in connection with the IPO and the related liquidation of SOLV Energy Parent Holdings LP, all outstanding Restricted Class C Units (including Legacy SOLV
Units and Additional C Units issued in connection with the merger between Holdings and ASP Endeavor Acquisition LLC, the parent company of CS Energy (the
"Merger")) were converted into common units of Holdings. Vested Class C Units were converted into vested common units. Unvested time units were converted into
unvested common units subject to the same time-based vesting schedule. Unvested performance units were converted into common units and treated as time units at the time
of original grant, with time-based vesting deemed to have commenced on the original vesting start date, resulting in a portion becoming vested and the remaining portion
continuing to vest on the same schedule, subject to continued employment or service.

Simultaneously with the IPO, SOLV Energy Parent Holdings LP was liquidated by distributing LLC Interests and nominal cash to the Continuing Equity Owners. SOLV
Energy, Inc. acquired the LLC Interests held by certain Continuing Equity Owners in exchange for 91,773,571 shares of its Class A common stock. After giving effect to the
use of proceeds from the IPO, SOLV Energy, Inc. issued 87,141,865 shares of Class B common stock to the Continuing Equity Owners, which is equal to the number of
LLC Interests held by such Continuing Equity Owners, for nominal consideration.

Subsequent to the IPO, SOLV Energy, Inc. used the net proceeds from this offering to purchase 23,575,000 newly issued LLC Interests directly and/or indirectly from the
Holdings at a price per unit equal to the IPO price per share of Class A common stock less the underwriting discounts and commissions.

Secondary Offering and Exchange Transactions

On June 1, 2026, we completed a secondary public offering of 15,000,000 shares of our Class A common stock, of which 7,698,410 shares were sold by ASP Endeavor
Investco LP, ASP SOLV Aggregator LP and ASP VIII Alternative Investments Solstice, L.P. (collectively, the “selling stockholders”) and 7,301,590 shares were sold by us
at an offering price of $36.00 per share, before underwriting discounts and commissions. On June 4, 2026, the underwriters exercised their overallotment option in full to
purchase an additional 2,250,000 shares of our Class A common stock, of which 1,154,760 shares were sold by the selling stockholders and 1,095,240 were sold by us at an
offering price of $36.00 per share, before underwriting discounts and commissions. We used all of the net proceeds from the public offering that was paid to us to purchase
8,396,830 LLC Interests from the Continuing Equity Owners at a price per LLC Interest equal to the public offering price of our Class A common stock less the
underwriting discounts and commissions. We did not receive any proceeds from the sale of our Class A common stock by the selling stockholders. We bore the costs
associated with the sale of shares of Class A common stock by the selling stockholders, other than underwriting discounts and commissions from the shares sold by the
selling stockholders.
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In August 2026, certain Continuing Equity Owners exchanged an aggregate of 7,311,118 LLC Interests, together with an equal number of shares of our Class B common
stock, for 7,311,118 shares of our Class A common stock. The exchanges were accounted for as equity transactions, with the related tax and non-controlling interest effects
described in Note 8 – Income Taxes and Tax Receivable Agreement.

(2)    Basis of Presentation

The accompanying condensed consolidated financial statements include the accounts of SOLV Energy, Inc. and its controlled subsidiaries which reflect all adjustments
necessary to state fairly our condensed consolidated financial position, results of operations and cash flows in accordance with principles generally accepted in the United
States of America (“U.S. GAAP”). All intercompany accounts and transactions have been eliminated in consolidation. These condensed consolidated financial statements
and related notes do not include all information and footnotes required by U.S. GAAP for annual reports. The accompanying condensed consolidated interim financial
statements are unaudited and should be read in conjunction with the annual consolidated financial statements, and the notes thereto for the fiscal year ended December 31,
2025. Interim results of operations are not necessarily indicative of the results that may be achieved for the full year.

We classify certain assets and liabilities as current utilizing the duration of the related contract or program as our operating cycle, which is generally longer than one year.
This primarily impacts contract liabilities and contract assets. The Company classifies all other assets and liabilities based on whether the asset will be realized or the
liability will be paid within one year.

Principles of Consolidation

The accompanying condensed consolidated financial statements include the accounts of SOLV Energy, Inc. and Holdings and its wholly-owned subsidiaries. Holdings is
considered a variable interest entity and we are the primary beneficiary and, through a wholly-owned subsidiary, the sole managing member of Holdings and have decision
making authority that significantly affects the performance of the entity. Accordingly, we consolidate Holdings and report non-controlling interests representing the
economic interest in Holdings held by the Continuing Equity Owners.

The non-controlling interests in the condensed consolidated statements of operations for the three and nine months ended September 30, 2026 represents the portion of
earnings attributable to the economic interest in Holdings held by the Continuing Equity Owners. The non-controlling interests in the condensed consolidated balance sheet
as of September 30, 2026 represents the portion of our consolidated net assets attributable to the Continuing Equity Owners, based on the portion of the LLC Interests
owned by such unit holders, which was 35.2% of the total LLC Interests as of September 30, 2026.

Reclassifications

We reclassified certain items previously reported in our 2025 consolidated financial statements to conform to the 2026 condensed consolidated financial statements
presentation with no effect on consolidated net income or total member's/stockholders’ equity.

(3)    Summary of Significant Accounting Policies

Included below are selected significant accounting policies including those that were added or modified during the nine months ended September 30, 2026 as a result of new
transactions entered into or the adoption of new accounting policies. Refer to Note 3 – Summary of Significant Accounting Policies in the Annual Report for the full list of
our significant accounting policies.

Use of Estimates

The preparation of condensed consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the
amounts reported in the accompanying condensed consolidated financial statements and these notes.

Actual results could differ from those estimates and may result in material effects on our operating results and financial position. Estimates made in preparing the
accompanying condensed consolidated financial statements primarily include, but are not limited to, those related to revenue recognition, goodwill and long-lived asset
valuations, impairment assessments, stock-based compensation awards, and estimates related to the tax receivable agreement.

Materials Inventory

Materials inventory generally consists of raw materials for use on new construction projects and is stated at the lower of cost and net realizable value, with cost determined
using the specific identification method. We periodically assess materials inventory for obsolescence and recoverability and record write-downs to net realizable value based
on assumptions about future demand, market conditions, plans for disposal, and physical condition of the materials.

Long-Lived Assets

Long-lived assets that are held and used, including definite lived intangibles, are assessed for impairment whenever events or changes in circumstances indicate their
carrying values may not be recoverable. Such reviews are performed in accordance with ASC 360, Property, Plant, and Equipment.

An impairment loss is indicated if the total future estimated undiscounted cash flows expected from an asset, or asset group, are less than its carrying value. An impairment
charge is measured as the excess of an asset, or asset group’s carrying amount over its fair value with the difference recorded within operating expenses in the condensed
consolidated statements of operations.

12



Table of Contents

SOLV Energy, Inc.
Notes to the Condensed Consolidated Financial Statements




Fair values are determined by a variety of valuation methods, including appraisals, sales prices of similar assets and present value techniques. Impairment losses for assets,
or asset groups, to be disposed of by sale are recognized at the lower of the carrying amount of the asset, or asset group, or fair value less cost to sell.

Income Taxes

After the completion of the IPO, we became subject to U.S. federal, state, and local income taxes with respect to our allocable share of taxable income of Holdings assessed
at the prevailing corporate tax rates. Holdings operates as a limited liability company and is treated as a partnership for income tax purposes. Accordingly, Holdings incurs
no significant liability for federal or state income taxes since the taxable income or loss is passed through to its members. Holdings incurs liabilities for certain state taxes
paid directly by it, which are not significant and for which the expense is included in the provision for income taxes in the accompanying condensed consolidated statements
of operations for the three and nine months ended September 30, 2026 and 2025.

We use the liability method to account for income taxes in accordance with ASC 740, Income Taxes. Under this method, deferred tax assets and liabilities are recognized for
the future tax consequences of differences between the financial reporting and tax bases of assets and liabilities. Deferred tax amounts are calculated using the enacted tax
rates expected to be in effect when the temporary differences reverse. Deferred tax assets are recorded when it is considered more likely than not that they will be realized.
We evaluate the need for a valuation allowance by considering all available evidence, including projections of future taxable income, the timing of temporary difference
reversals, the existence of tax planning strategies and historical operating results.

We recognize the tax benefit from an uncertain tax position only if it is more likely than not that the tax position will be sustained on examination by the taxing authority,
based on the technical merits of the position. As of September 30, 2026 and December 31, 2025, there were no known items that would require an accrual for uncertain tax
positions.

Tax Receivable Agreement

In connection with the IPO, we entered into a Tax Receivable Agreement (“TRA”) with Holdings and the Continuing Equity Owners whereby we agreed to pay to such
Continuing Equity Owners 85% of the benefits that we realize, or are deemed to realize, as a result of our allocable share of existing tax basis acquired in the IPO, increases
in our share of existing tax basis and adjustments to the tax basis of the assets of Holdings as a result of sales or exchanges of common units, and certain other tax benefits
related to entering into the TRA.

In addition to tax expenses, we will also make payments under the TRA, which are expected to be significant. We will account for the income tax effects and corresponding
TRA’s effects resulting from future taxable purchases or redemptions of LLC Interests of the Continuing Equity Owners by recognizing an increase in deferred tax assets,
based on enacted tax rates at the date of the purchase or redemption. Further, we will evaluate the likelihood that we will realize the benefit represented by the deferred tax
asset and, to the extent that we estimate that it is more likely than not that we will not realize the benefit, we will reduce the carrying amount of the deferred tax asset with a
valuation allowance. The amounts to be recorded for both the deferred tax assets and the liability for obligations under the TRA will be estimated at the time of any purchase
or redemption as an adjustment to stockholders’ equity, and the effects of changes in any estimates after this date will be included in net income. Similarly, the effect of
subsequent changes in the enacted tax rates will be included in net income. Judgment is required in assessing the future tax consequences of events that have been
recognized in our financial statements. A change in our assessment of such consequences, such as realization of deferred tax assets, changes in tax laws or interpretations
thereof could materially impact results.

We recognize obligations arising under the TRA in accordance with ASC 450, Contingencies. Obligations under the TRA are accrued when it is probable that a liability has
been incurred and its amount is estimable. Liabilities associated with the TRA are classified as either current or noncurrent based on the expected date of payment and are
presented in the condensed consolidated balance sheets. The exchange of partnership interest will result in an increase in TRA liabilities with a corresponding adjustment to
additional paid-in capital. Subsequent remeasurement of the TRA liabilities is recognized in the condensed consolidated statements of operations.

See Note 8 – Income Taxes and Tax Receivable Agreement for additional information.

Stock-Based Compensation

We account for stock-based compensation in accordance with ASC 718, Compensation – Stock Compensation (“ASC 718”). Stock-based awards, including stock options,
restricted stock awards, and restricted stock units are measured at their grant-date fair value and recognized as non-cash compensation expense on a straight-line basis over
the requisite service period, which generally corresponds to the vesting period of the award. The grant date fair value of restricted stock awards and restricted stock units are
determined based on our Class A common stock closing price on the grant date. The grant date fair value of stock options are determined on each grant date using the Black-
Scholes option pricing model, which requires us to make certain assumptions with respect to selected model inputs, such as: (i) the risk-free interest rate, (ii) the expected
volatility of our Class A common stock, (iii) the expected dividend yield, and (iv) the expected term. Forfeitures are accounted for as they occur.

For periods prior to the IPO, the grant date fair value of the Restricted Class C Units was determined on each grant date using the Black-Scholes option-pricing model,
which required us to make certain assumptions with respect to selected model inputs, such as: (i) the risk-free interest rate, (ii) the expected volatility of the price of the
Restricted Class C Units, (iii) the expected dividend yield, and (iv) the expected time to liquidity.
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Prior to the IPO, the fair value of the Restricted Unit Appreciation (“RUA”) Plan awards was measured based on the fair value of Class A units of SOLV Energy Parent
Holdings LP, which was estimated using generally accepted equity valuation and allocation methods. Subsequent to the IPO, the fair value of RUA awards is derived from
the fair market value of our Class A common stock on the settlement date and is therefore a Level 1 measurement. The change in fair value at each reporting period end will
be recognized in the condensed consolidated statements of operations.

See Note 9 – Stock-based Compensation, for additional information on our stock-based compensation plans and awards.

Earnings Per Share

Basic earnings per share is computed by dividing net income attributable to SOLV Energy, Inc. by the weighted average number of shares of Class A common stock
outstanding during the period. Diluted earnings per share is computed by giving effect to all potential shares, including LLC Interests (which may be held indirectly through
SOLV Energy Management Holdings LP), stock-options, restricted stock awards, and restricted stock unit awards, to the extent dilutive. We use the “if-converted” method
to determine the potential dilutive effects of the vested LLC Interests and the treasury stock method to determine the potential dilutive effects of the unvested LLC Interests
and the vesting of the outstanding equity awards. Both methods are used as if the common units and outstanding equity awards were converted into our Class A common
stock as of the IPO date.

See Note 11 – Earnings Per Share, for additional information on dilutive securities.

New Accounting Pronouncements Not Yet Adopted

In November 2024, the FASB issued ASU 2024-03, “Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40):
Disaggregation of Income Statement Expenses.” The update requires entities to tabularly disclose in the footnotes to the financial statements, the amounts of purchased
inventory, employee compensation, depreciation, and intangible asset amortization included in each relevant expense caption. The standard also requires disclosure of the
amount and a qualitative description of other items remaining in relevant expense captions that are not separately disaggregated. This update is effective for fiscal years
beginning after December 15, 2026, and interim periods within fiscal years beginning after December 15, 2027. Early adoption and both prospective and retrospective
application are permitted. We are currently assessing the effect of this update.

In September 2025, the FASB issued ASU 2025-06, “Intangibles-Goodwill and Other-Internal-Use Software (Subtopic 350-40): Targeted Improvements to the Accounting
for Internal-Use Software”, which amends the guidance on internal-use software. The ASU removed all references to prescriptive and sequential software development
stages (referred to as "project stages") throughout Subtopic 350-40. Instead an entity is required to start capitalizing software costs when 1) management has authorized and
committed to funding the software project and 2) it is probable that the project will be completed, and the software will be used to perform the function intended (referred to
as the "probable-to-complete recognition threshold"). Among other things, the ASU also specified that disclosures are required for all capitalized internal-use software costs,
regardless of how these costs are presented in the financial statements. The ASU is effective for annual reporting periods beginning after December 15, 2027 and interim
reporting periods within those annual reporting periods. Early adoption is permitted. We are currently assessing the effect of this update.

In December 2025, the FASB issued ASU 2025-11, “Interim Reporting (Topic 270): Narrow-Scope Improvements”, which amends and clarifies the interim disclosure
requirements of ASC 270, Interim Reporting (“ASC 270”). The standard provides clarity about current requirements to help entities determine whether disclosures not
specified in ASC 270 should be provided in interim reporting periods. This update is effective for interim reporting periods beginning after December 15, 2027. We are
currently assessing the effect of this update.

(4)    Revenue from Contracts with Customers

Revenue Overview

We recognize revenue in accordance with ASC 606, Revenue from Contracts with Customers. We generate revenue from the construction of new solar, battery storage, T&D
or other projects pursuant to EPC contracts. We also generate revenue from maintaining, upgrading, or repowering existing solar, battery storage or T&D projects pursuant
to O&M agreements.

We recognize revenue using the percentage-of-completion method (an input method), based on costs incurred to date compared to total estimated costs. Costs related to
uninstalled materials are included in this calculation, provided that control of those materials has transferred to the customer. This method is the most accurate measure of
our contract performance because it directly measures the value of the goods and services transferred to the customer.

Estimated costs include our latest estimates using judgments with respect to labor hours and costs, materials, subcontractor costs, among other costs. Changes to total
estimated costs or losses, if any, are recognized in the period in which they are determined to be assessed at the contract level.

For our O&M agreements, revenue is also generally recognized over time as the customer simultaneously receives and consumes the benefits of our performance as we
perform the service. For our fixed price O&M agreements with specified service periods, revenue is generally recognized on a straight-line basis over such service period
when our inputs are expended evenly and the customer receives and consumes the benefits of our performance throughout the contract term.

Revenues recognized by us from the sale of development projects are recognized at a point in time when control of the related project transfers to the customer in an amount
that reflects the consideration we expect to be entitled to in exchange for the project.
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The following table presents our revenue disaggregated by service type:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2026 2025 2026 2025
By service type:

New Construction 1,192,775  96.1% $ 724,371  96.2% $ 2,756,630  96.1% $ 1,587,687  93.6%
Existing Infrastructure 37,752  3.0% 25,744  3.4% 90,686  3.2% 88,653  5.2%
Other 11,266  0.9% 2,952  0.4% 22,525  0.7% 20,526  1.2%

Total revenues $ 1,241,793  100.0 % $ 753,067  100.0 % $ 2,869,841  100.0% $ 1,696,866  100.0%

Variable Consideration

The nature of our contracts gives rise to variable consideration, including unexecuted change orders and liquidated damage penalties. Change orders are for goods and
services that are not distinct from the existing contract due to the significant integration service provided in the context of the contract. We recognize revenue for variable
consideration when it is probable that a significant reversal in the amount of cumulative revenue recognized will not occur or when the uncertainty associated with the
variable consideration is resolved. We estimate the amount of revenue to be recognized on variable consideration by using the expected value or the most likely amount
method, whichever is expected to better predict the amount.

Estimates of variable consideration and the determination of whether to include estimated amounts in the transaction price are based on an assessment of the anticipated
performance and all information (historical, current, and forecasted) that is reasonably available including, but not limited to, contractual entitlement and documented
approval by customers.

Changes in Estimates

Due to uncertainties inherent in the estimation process and the significant judgments involved in determining variable consideration, our estimates of costs to complete
performance obligations and transaction prices may change as new information becomes available.

Revenues were positively impacted by $103.1 million and $52.2 million during the three months ended September 30, 2026 and 2025, respectively, as a result of changes in
estimates associated with performance obligations on contracts partially satisfied prior to June 30, 2026 and 2025, respectively. Revenues were positively impacted by
$123.6 million and $82.8 million during the nine months ended September 30, 2026 and 2025, respectively, as a result of changes in estimates associated with performance
obligations on contracts partially satisfied prior to December 31, 2025 and 2024, respectively.

Practical Expedient

If we have a right to consideration from a customer in an amount that corresponds directly with the value of our performance completed to date, we recognize revenue in the
amount to which it has a right to invoice for services performed.

Remaining Performance Obligations

As of September 30, 2026, the aggregate amount of the transaction price allocated to remaining performance obligations was $3.27 billion, which is related to our EPC
service contracts. We anticipate recognizing revenue on substantially all the remaining performance obligations under these contracts over the next 12 to 18 months.

For our O&M agreements, we have elected to apply the optional exemption, which waives the requirement to disclose the remaining performance obligation for revenue
recognized through the right to invoice practical expedient and contracts that have an original expected duration of one year or less.

Contract Assets and Liabilities

During the nine months ended September 30, 2026 and 2025, we recognized revenue of $296.8 million and $231.7 million related to contract liabilities outstanding as of the
beginning of each respective period.

Contract assets and liabilities consisted of the following:

(in thousands) September 30, 2026 December 31, 2025

Contract assets $ 155,087  $ 156,744 

Contract liabilities, current $ 322,833  $ 308,619 

Contract liabilities, noncurrent 1,141  1,362 

Total contract liabilities $ 323,974  $ 309,981 

(1)
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(1) Noncurrent contract liabilities are presented within "Other long-term liabilities” on the condensed consolidated balance sheets.

Contract assets and liabilities fluctuate period to period based primarily on changes in the number and size of projects in progress at period end, variability in billing and
payment terms, and the amounts of unapproved change orders and contract claims. The decrease in contract assets for the nine months ended September 30, 2026 was
primarily attributable to the completion of certain projects and the corresponding billings of amounts previously recorded in contract assets, partially offset by
commencement of new projects in 2026.

The increase in contract liabilities for the nine months ended September 30, 2026 is due primarily to the commencement of new projects in 2026 and timing of billings in
relation to costs incurred on certain projects, partially offset by completion of certain projects and satisfaction of performance obligations related to contract amounts
previously billed.

(5)    Segment Information

In the first quarter of 2026, we had a segment change moving from two operating segments to one operating segment to align with how our chief operating decision maker
(the "CODM") manages the business. Our CODM is our Chief Executive Officer. As a result of this change, we now have one operating segment and one reportable
segment.

Our CODM allocates resources and assesses our performance based on consolidated net income, as reported on the condensed consolidated statements of operations, which,
as the segment measure of profit or loss that is most consistent with U.S. GAAP, is the required segment measure. Our CODM uses this to make decisions regarding our
business, including performance assessments and strategic and operational planning, in compliance with ASC 280 – Segment Reporting. Consolidated net income was
$122.7 million and $70.1 million for the three months ended September 30, 2026 and 2025, respectively, and $162.2 million and $114.2 million for the nine months ended
September 30, 2026 and 2025, respectively. Our CODM is regularly provided with expense categories for the Company's single operating segment that are the same as the
expense captions present in our condensed consolidated statements of operations. The measure of segment assets is reported on the condensed consolidated balance sheets as
total consolidated assets.

(6)    Intangible Assets

We determined the value of our intangible assets upon acquisition based on fair value assumptions determined at that time. We amortize intangible assets with finite useful
lives over their respective estimated useful lives using the straight-line method. The following table summarizes our intangible assets:

As of September 30, 2026

(in thousands)

Remaining Weighted

Average


Amortization Period
in Years

Intangible

Assets

Accumulated

Amortization

Intangible

Assets, Net

Trade Name 8.1 $ 125,270  $ (52,290) $ 72,980 
Customer Relationships 5.4 362,700  (182,124) 180,576 
Backlog 0.2 1,300  (650) 650 
Patents/Know-How 10.3 126,000  (40,104) 85,896 

Total $ 615,270  $ (275,168) $ 340,102 

As of December 31, 2025

(in thousands)
Intangible


Assets
Accumulated


Amortization
Intangible


Assets, Net
Trade Name $ 120,670  $ (43,378) $ 77,292 
Customer Relationships 343,900  (152,376) 191,524 
Backlog 60,190  (58,813) 1,377 
Patents/Know-How 126,000  (33,803) 92,197 

Total $ 650,760  $ (288,370) $ 362,390 

Revision of useful life and triggering event

During the third quarter of 2026, we revised the estimated useful life of our Trade Name and Customer Relationship intangible assets attributable to CS Energy from ten and
nine years, respectively, to seven years, resulting in a revised remaining amortization period for both intangible assets ending December 2028. This revision reflects our
conclusion that the expected period of economic benefit of these assets is shorter than originally estimated due to the integration of the CS Energy brand into SOLV Energy
and the shift of the legacy CS Energy business into the large capacity utility scale market occurring faster than originally anticipated.

16



Table of Contents

SOLV Energy, Inc.
Notes to the Condensed Consolidated Financial Statements




This change in estimate has been reflected prospectively beginning in the third quarter of 2026. The effect of this change was to increase amortization expense by
approximately $1.6 million for the three and nine months ended September 30, 2026. The remaining net book value of approximately $50.9 million as of September 30,
2026 will be amortized through December 2028, resulting in a total increase in 2026 amortization expense within the condensed consolidated statements of operations of
$4.0 million.

We concluded the conditions resulting in the revision of useful life of these intangible assets to be a triggering event for the associated long-lived asset group. Accordingly,
we performed a recoverability test for the long-lived asset group. The results of the test indicated that the carrying amounts for the long-lived asset group were expected to
be recoverable.

(7)    Debt Obligations

Debt obligations consisted of the following:

(in thousands) September 30, 2026 December 31, 2025
Long-term debt $ —  $ 397,128 

Less: unamortized issuance costs —  (5,140)

Long-term debt, net $ —  $ 391,988 

Current portion of long-term debt $ —  $ 4,063 
Less: unamortized issuance costs —  (1,565)

Current portion of long-term debt, net $ —  $ 2,498 

Extinguishment of Term Debt

In connection with the completion of the IPO and the application of the net proceeds therefrom, we terminated our existing term credit agreement and fully repaid
outstanding term debt of approximately $401.1 million. We recognized a $10.5 million loss on the extinguishment of debt relating to the write-off of unamortized debt
issuance costs of $6.4 million and prepayment penalty of $4.1 million.

New Revolving Credit Facility

On February 12, 2026, in connection with the IPO, we terminated our Prior Revolving Facility and entered into our New Revolving Credit Facility with various lenders
providing for revolving borrowings in an aggregate principal amount of $200.0 million. The obligations under the New Revolving Credit Facility are secured by
substantially all of the assets of Holdings and its subsidiaries.

The New Revolving Credit Facility matures on February 12, 2031 and is subject to the usual and customary affirmative and negative covenants for facilities and transactions
of this type. The New Revolving Credit Facility bears interest at a rate per annum equal to either of the following, plus, in each case, an applicable margin ranging from
0.50% to 1.25%, with respect to base rate borrowings and 1.50% to 2.25% with respect to SOFR borrowings, in each case, based on our total net leverage ratio: (a) the base
rate and (b) a benchmark reference rate. The New Revolving Credit Facility is subject to an annual unused line fee which shall accrue at a rate ranging from 0.20% to
0.35%, based on the total net leverage ratio. For additional information regarding the terms of the New Revolving Credit Facility, including interest rates, maturities,
covenants and collateral, refer to Note 8 – Debt Obligations in our Annual Report on Form 10-K for the year ended December 31, 2025.

As of September 30, 2026, there were no borrowings outstanding under the New Revolving Credit Facility and $12.9 million of letters of credit were outstanding.

The Prior Revolving Facility was legally terminated and replaced with the New Revolving Credit Facility, and we accounted for the replacement as a modification of a
revolving-debt arrangement. The analysis was based on a comparison of borrowing capacity under the Prior Revolving Facility and the New Revolving Credit Facility.
Accordingly, the unamortized deferred financing costs of $1.6 million associated with the Prior Revolving Facility continue to be deferred and are amortized over the term
of the New Revolving Credit Facility.

In connection with our entry into the New Revolving Credit Facility, we incurred approximately $2.9 million of lender and third‑party fees.

Amortization of debt issuance costs, which is included within interest expense in the condensed consolidated statements of operations, was approximately $0.2 million and
$0.2 million for the three months ended September 30, 2026 and 2025, respectively, and $0.6 million and $0.6 million for the nine months ended September 30, 2026 and
2025, respectively.

(8)    Income Taxes and Tax Receivable Agreement

We are organized as a corporation for income tax purposes and are subject to federal, state and local taxes on our income, which is primarily sourced from our membership
interest in Holdings held for any given reporting period. Holdings is a partnership for U.S. federal income tax purposes and, as a result, its members, including us, will pay
income taxes with respect to their allocable shares of its taxable income.
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Accounting for income taxes for interim periods generally requires the provision for income taxes to be determined by applying an estimate of the annual effective tax rate
for the full fiscal year to income or loss before income taxes, excluding unusual or infrequently occurring discrete items, for the reporting period.

For the three and nine months ended September 30, 2026, our effective tax rates were 14.6% and 16.1%, respectively. The differences between our estimated annual
effective income tax rate and the U.S. federal statutory rate were primarily attributable to the exclusion of income and related taxes associated with non-controlling interests,
partially offset by the tax effects of stock-based compensation. These effective tax rates were higher than the tax rates for the three and nine months ended September 30,
2025, primarily because, prior to the initial public offering, we were organized as a pass through entity for U.S. federal income tax purposes and generally did not pay
income taxes in most jurisdictions.

On February 12, 2026, we recorded a net deferred tax asset of $101.3 million primarily related to (i) the temporary difference between the book and tax basis of our
investment in Holdings of $69.9 million, (ii) $19.4 million of tax benefits from future deductions attributable to payments under the Tax Receivable Agreement, and (iii)
$12.0 million tax deductions for NOL carryovers as a result of the Blocker Companies merger.

The initial deferred tax asset was recorded as an adjustment to additional paid-in capital in the condensed consolidated balance sheets. Additionally, and concurrent with the
Transactions, we recorded a liability pursuant to the TRA of $172.3 million and a corresponding reduction to additional paid-in capital. The net impact to additional paid-in
capital was a reduction of $71.0 million and is presented within our condensed consolidated statements of stockholders’ equity.

In connection with the IPO and the Transactions, we entered into the TRA with the Continuing Equity Owners that provides for the payment by us to the Continuing Equity
Owners of 85% of the benefits, that we realize, or are deemed to realize, as a result of our allocable share of existing tax basis acquired in the IPO and other tax benefits
related to entering into the TRA.

Secondary Offering and Exchange Transactions

On June 1, 2026, we completed a secondary offering that involved an exchange of LLC interests for an equal number of shares of Class A common stock. We recognized an
additional liability for obligations under the TRA of $70.8 million and a deferred tax asset of $75.3 million, the net effect of which was recorded as an adjustment to
stockholders’ equity.

On August 14, 2026 and August 19, 2026, certain Continuing Equity Owners exchanged a portion of their LLC interests for an equal number of shares of Class A common
stock. We recognized an additional liability for obligations under the TRA of $50.4 million and a deferred tax asset of $55.6 million, the net effect of which was recorded as
an adjustment to stockholders' equity.

(9)    Stock-Based Compensation

In connection with the IPO, stockholders approved the 2026 Equity Incentive Plan (the “2026 Plan”), which became effective on February 12, 2026. The 2026 Plan is
administered by our board of directors or a committee thereof and provides for customary limitations, including an annual compensation limit applicable to non-employee
directors.

The 2026 Plan provides for the issuance of up to 7,500,000 shares of Class A common stock for equity-based awards, including stock options, stock appreciation rights,
restricted stock, restricted stock units and other stock-based awards, and includes an annual automatic increase in the share reserve equal to 3% of the total number of shares
of Class A common stock outstanding as of the end of the immediately preceding fiscal year, beginning on January 1 following the IPO and continuing through the ninth
anniversary of the effective date of the 2026 Plan, unless our board of directors determines a lesser increase for any such year. As of September 30, 2026, 4,157,249 shares
of Class A common stock are available for future grant under the 2026 Plan.

Stock Awards

During the three months ended September 30, 2026, we awarded an aggregate of 10,656 shares of Class A common stock to our non-employee directors under the 2026 Plan
as compensation for their service, with an aggregate grant date fair value of $0.3 million. The grant date fair value of each award of $28.14 per share was based on the fair
value of a share of Class A common stock on the grant date. These shares were fully vested upon grant and were not subject to any additional service requirements.

Restricted Stock Awards (“RSA”)

In connection with the IPO on February 12, 2026, we awarded an aggregate of 261,000 shares of restricted stock to certain of our executives and employees and non-
employee directors under the 2026 Plan with an aggregate grant date fair value of $6.5 million. The RSAs were awarded to all employees with at least one year of service at
the time of the IPO. The RSAs cliff vest on the third anniversary of the completion of the IPO, subject to continued employment on such date. Additionally, vesting is
subject to certain change in control and termination provisions as provided in the award agreements. The grant date fair value of the each RSAs of $25.00 per share was
based on the fair value of a share of Class A common stock at the time of the IPO.

The following table summarizes RSA activity for the nine months ended September 30, 2026:
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Shares
Weighted-Average

Grant-Date Fair Value

Unvested and outstanding December 31, 2025 —  — 
Granted 261,000  25.00 
Vested —  — 
Forfeited (23,000) 25.00 

Unvested and outstanding September 30, 2026 238,000  25.00 

Our total non-cash compensation expense for RSAs was approximately $0.5 million and $1.3 million for the three and nine months ended September 30, 2026, respectively,
and is included in “Cost of revenue” and “Selling, general and administrative expenses” in the condensed consolidated statements of operations.

We expect to recognize the unamortized RSA-related non-cash compensation expense of approximately $4.7 million as of September 30, 2026 over a weighted-average
period of approximately 2.4 years.

Restricted Stock Units (“RSU”)

During the three months ended September 30, 2026, we awarded an aggregate of 2,487 RSUs to certain employees under the 2026 Plan with an aggregate grant date fair
value of $0.1 million. Twenty-five percent of the RSUs vest on each of the first four anniversaries of the grant date, subject to continued employment on such date. All
unvested units are forfeited upon termination of employment. Unvested units vest immediately if the holder is terminated without cause within 24 months following a
change in control. The $28.14 per share fair value of the RSUs awarded during the three months ended September 30, 2026, was based on the fair value of a share of Class
A common stock on the grant date.

Units
Weighted-Average

Grant-Date Fair Value
Unvested and outstanding December 31, 2025 —  — 
Granted 48,301  41.54 
Vested —  — 
Forfeited —  — 

Unvested and outstanding September 30, 2026 48,301  41.54 

The total non-cash compensation expense for RSUs was approximately $0.1 million and $0.2 million for the three and nine months ended September 30, 2026, respectively,
and is included in “Cost of revenue” and “Selling, general and administrative expenses” in the condensed consolidated statements of operations.

We expect to recognize the unamortized RSU-related compensation expense of approximately $1.8 million as of September 30, 2026 over a weighted-average period of
approximately 3.6 years.

Stock Options

In connection with the IPO on February 12, 2026, we awarded an aggregate of 3,077,446 stock options exercisable for shares of Class A common stock with an exercise
price per share of $25.00 based on the fair value at the time of the IPO. These option awards were made under the 2026 Plan in connection with the conversion of legacy
Class C profits interests of Holdings into LLC Units effected at the IPO, as described in our prospectus dated February 11, 2026. The options will vest in three equal annual
installments over the three-year period following the IPO, subject to continued employment through the vesting date. Unvested options are generally forfeited upon
termination of employment, and all options, whether vested or unvested, are forfeited if employment is terminated for cause. Unvested options vest immediately if the holder
is terminated without cause within 24 months following a change in control. Options expire ten years from the grant date unless forfeited or terminated earlier under the
terms of the award agreement or the 2026 Plan.
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Options
Weighted-Average

Exercise Price

Weighted Average
Remaining

Contractual Term
(Years)

Aggregate Intrinsic
Value

Outstanding December 31, 2025 —  —  —  — 
Granted 3,102,446  25.04  —  — 
Exercised —  —  —  — 
Vested —  —  —  — 
Forfeited (56,652) 25.00  —  — 
Outstanding September 30, 2026 3,045,794  25.04  9.4 — 

Exercisable September 30, 2026 —  —  —  — 

As of September 30, 2026, all of the stock options remain unvested. Total non-cash compensation expense for the outstanding stock options was approximately $3.0 million
and $7.5 million for the three and nine months ended September 30, 2026, respectively, and is included in “Cost of revenue” and “Selling, general and administrative
expenses” in the condensed consolidated statements of operations.

We expect to recognize unamortized stock option related non-cash compensation expense of approximately $28.2 million as of September 30, 2026 over a weighted-average
period of approximately 2.4 years.

We estimate the fair value of stock options on the date of grant using the Black-Scholes option pricing model. The Black-Scholes option-pricing model requires estimates of
highly subjective assumptions, which greatly affect the fair value of each stock option. The weighted-average assumptions used to estimate the fair value of stock options
granted during the nine months ended September 30, 2026 were as follows:

Nine Months Ended September 30, 2026

Fair value of stock option $11.71 - $13.20

Risk-free interest rate (%) 3.7% - 4.0%

Expected life (years) 6.0

Expected dividend yield —

Volatility (%) 39% - 43%

(1) Expected life (years): The expected life was estimated using the simplified method due to a lack of historical exercise activity. The simplified method calculates the
expected life as the mid-point between the vesting date and the contractual expiration date of the award.

Restricted Unit Appreciation (“RUA”) Plan

At the completion of the IPO, all of the RUA awards had vested and the outstanding RUA awards will be settled in cash on or within 60 days following December 23, 2026,
based on the fair market value of the Class A common stock on December 23, 2026. The aggregate cash amount that is payable to settle the outstanding RUA awards as of
September 30, 2026 is approximately $31.6 million. The change in fair value is recognized in “Cost of revenue” and “Selling, general and administrative expenses” in the
condensed consolidated statements of operations.

Restricted Class C Unit Conversion

The Reorganization Transactions entered into in connection with the IPO consequently ended the Restricted Class C unit and Additional Class C unit plans and caused all
outstanding units to be converted into a number of LLC Interests (which may be held indirectly through SOLV Energy Management Holdings LP) with a time-based vesting
condition. Prior to the IPO, the Restricted Class C units were granted to employees and non-employees with time, performance and multiple on invested capital ("MOIC")
vesting conditions.

In connection with the IPO, vested Restricted Class C units and Additional Class C units were converted into vested LLC Interests (which may be held indirectly through
SOLV Energy Management Holdings LP). The unvested Restricted Class C that were time-vesting units and unvested Additional Class C units converted into unvested LLC
Interests with the same time vesting schedule. The unvested Restricted Class C units that were performance and MOIC vesting units were converted into LLC Interests and
are treated as if they were time-vesting units at the time of grant, such that a portion of such LLC Interests are vested and a portion are unvested subject to the remaining
time vesting schedule that applies to the time-vesting units. For each LLC Interest outstanding, there is a corresponding share of our Class B common stock tied to it. The
shares of Class B common stock have voting rights, but no economic rights.

We determined that the exchange of the Restricted Class C time and performance vesting units and the Additional Class C units for LLC Interests (which may be held
indirectly through SOLV Energy Management Holdings LP) and Class B common stock tied to such LLC Interests) is a Type I modification pursuant to ASC 718 because
the units prior to and after the exchange are expected to vest. We recorded $2.6 million and $6.0 million in non-cash compensation expense associated with the Restricted
Class C time vesting units, performance vesting units and the Additional Class C units for the three and nine months ended September 30, 2026 in the condensed
consolidated statements of operations. As of September 30, 2026, there was $12.8 million of unrecognized non-cash compensation expense expected to be recognized
through 2029, for these units.

(1)
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We determined that the exchange of the Restricted Class C MOIC-vested units for LLC Interests (which may be held indirectly through SOLV Energy Management
Holdings LP) and Class B common stock is a Type III modification pursuant to ASC 718 because the MOIC-vested units vesting condition was deemed improbable and is
now considered probable. As a result of the exchange, we recognized a one-time incremental non-cash compensation expense of approximately $52.3 million for the
applicable vested LLC Interests in the condensed consolidated statements of operations for the nine months ended September 30, 2026. We recorded $4.1 million and $10.8
million in non-cash compensation expense associated with these MOIC-vested units for the three and nine months ended September 30, 2026, respectively, and is included
in “Cost of revenue” and “Selling, general and administrative expenses” in the condensed consolidated statements of operations. As of September 30, 2026, there was $7.0
million of unrecognized non-cash compensation expense expected to be recognized through 2029.

(10)    Stockholders'/Member's Equity

The following table summarizes the capitalization and voting rights of our classes of stock as of September 30, 2026:

Authorized Issued & Outstanding Votes per share Economic Rights
Preferred Stock 20,000,000 None N/A N/A
Common Stock:

Class A 1,250,000,000 131,067,175 1 Yes
Class B 100,000,000 71,326,624 1 No

Our board of directors is authorized to direct us to issue shares of preferred stock in one or more series and the discretion to determine the rights, preferences, privileges and
restrictions, including voting rights, dividend rights, conversion rights, redemption privileges and liquidation preferences, of each series of preferred stock. Through
September 30, 2026, no series of preferred stock have been issued.

Holders of shares of our Class A common stock are entitled to receive dividends when and if declared by our board of directors out of funds legally available therefore,
subject to any statutory or contractual restrictions on the payment of dividends and to any restrictions on the payment of dividends imposed by the terms of any outstanding
preferred stock. Upon our dissolution or liquidation, after payment in full of all amounts required to be paid to creditors and to the holders of preferred stock having
liquidation preferences, if any, the holders of shares of our Class A common stock will be entitled to receive pro rata our remaining assets available for distribution. Holders
of shares of our Class A common stock do not have preemptive, subscription, redemption or conversion rights. There will be no redemption or sinking fund provisions
applicable to the Class A common stock.

Holders of our Class B common stock do not have any right to receive dividends or to receive a distribution upon dissolution or liquidation. Additionally, holders of shares
of our Class B common stock do not have preemptive, subscription, redemption or conversion rights. There will be no redemption or sinking fund provisions applicable to
the Class B common stock. Any amendment of our amended and restated certificate of incorporation that gives holders of our Class B common stock (i) any rights to
receive dividends or any other kind of distribution, (ii) any right to convert into or be exchanged for Class A common stock or (iii) any other economic rights will require, in
addition to stockholder approval, the affirmative vote of holders of our Class A common stock voting separately as a class. We must, at all times, maintain (i) a one-to-one
ratio between the number of shares of Class A common stock issued by us and the number of LLC Interests owned by us, and (ii) a one-to-one ratio between the number of
shares of Class B common stock owned by the Continuing Equity Owners and the number of LLC Interests owned by the Continuing Equity Owners.

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 Interests held by the
Continuing Equity Owners and the number of shares of Class B common stock issued to the Continuing Equity Owners. Shares of Class B common stock are transferable
only together with an equal number of LLC Interests. Only permitted transferees of LLC Interests held by the Continuing Equity Owners will be permitted transferees of
Class B common stock.

The LLC Interests held by Continuing Equity Owners include a redemption right which may be settled by us, at our election, through the (i) issuance of a new share of Class
A common stock for each LLC Interest redeemed or (ii) settled by cash proceeds received from a qualifying offering of Class A common stock. The LLC Interests are not
classified as temporary equity as the cash settlement is limited to the proceeds from a new offering of Class A common stock which is equity-classified.

Non-controlling Interests

SOLV Energy, Inc., through a wholly owned subsidiary, became the sole manager of Holdings and accordingly consolidates the results of operations of Holdings. The non-
controlling interests balance on our consolidated balance sheets represents the portion of LLC Interests held by the Continuing Equity Owners. Net income is attributed to
the non-controlling interests based on the weighted-average ownership percentages of LLC Interests outstanding during the period.

As of September 30, 2026, SOLV Energy, Inc., directly and indirectly, held 131,067,175 LLC Interests of Holdings resulting in an ownership interest of 64.8%.

21



Table of Contents

SOLV Energy, Inc.
Notes to the Condensed Consolidated Financial Statements




Three Months
Ended September

30,
Nine Months Ended

September 30,

(in thousands) 2026 2026
Net income attributable to SOLV Energy, Inc. $ 69,891  $ 83,503 
Transfers from (to) non-controlling interests:

Increase in additional paid-in capital as a result of non-controlling interest adjustments, including the secondary offering
and exchange transactions 30,894  49,414 

Decrease in additional paid-in capital as a result of the redemption of LLC interests in connection with the secondary
offering —  (1,208)

Total effect of changes in ownership interest on equity attributable to SOLV Energy, Inc. $ 100,785  $ 131,709 

(11)    Earnings Per Share

Basic earnings per share is computed by dividing net income attributable to us by the weighted-average number of shares of Class A common stock outstanding during the
period. Diluted earnings per share is computed by adjusting the net income available to us and the weighted average shares outstanding to give effect to potentially dilutive
securities. Shares of Class B common stock are noneconomic and are not entitled to receive any distributions or dividends and are therefore excluded from this presentation
since they are not participating securities.

Our current capital structure is not reflective of the capital structure of Holdings prior to the IPO and the Transactions. Prior to the IPO, Holdings membership structure
included Class A Units and Restricted Class C Units. We analyzed the calculation of earnings per unit for the periods prior to the IPO and determined that it resulted in
values that would not be meaningful to the users of these condensed consolidated financial statements. Therefore, earnings per share has not been presented for the period of
the year prior to the IPO or for the three and nine months ended September 30, 2025.

Basic and diluted earnings per share of common stock for the three months ended September 30, 2026 and the period from February 12 to September 30, 2026 have been
computed as follows:

(in thousands, except share and per share amounts)
Three Months Ended
September 30, 2026

Period from
February 12 to

September 30, 2026
Earnings per share - Basic
Numerator:

Net income $ 122,747  $ 162,166 
Net income attributable to non-controlling interests and LLC members prior to IPO 52,856  78,663 

Net income attributable to SOLV Energy, Inc., basic and diluted $ 69,891  $ 83,503 

Denominator:
Weighted average shares of common stock outstanding, basic 127,229,245  121,156,542 

Net income per share, basic $ 0.55  $ 0.69 

Earnings per share - Diluted
Numerator:

Net income attributable to SOLV Energy, Inc., diluted $ 69,891  $ 83,503 
Denominator:

Weighted average shares of common stock outstanding, basic 127,229,245  121,156,542 
Effect of dilutive securities:
Unvested LLC Interests attributable to Continuing Equity Owners 4,871,028  4,961,392 
Restricted Stock Awards 59,359  65,345 
Stock Options —  11,848 

Weighted average shares of common stock, diluted 132,159,632  126,195,127 

Net income per share, diluted $ 0.53  $ 0.66 

The following securities were excluded from the computation of diluted net income per share for the period presented because their effect on net income per share would
have been anti-dilutive:
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Three Months
Ended September

30, 2026

Period from
February 12 to

September 30, 2026
Vested LLC Interests attributable to Continuing Equity Owners 65,621,515  65,621,515 
Restricted Stock Units 48,301  48,301 

Stock Options 3,045,794  — 

(12)    Commitments and Contingencies

Legal Proceedings

From time to time, we are involved in various lawsuits, claims, inquiries and other regulatory and compliance matters, most of which are routine to the nature of our
business.

Additional lawsuits, claims, inquiries and other regulatory and compliance matters could arise in the future. The range of expenses for resolving any future matters would be
assessed as they arise; until then, a range of potential expenses for such resolution cannot be determined.

Based upon current information, we concluded that the impact of the resolution of these matters would not be, individually or in the aggregate, material to our financial
position, results of operations or cash flows.

Warranties

We provide warranties for EPC and O&M projects, guaranteeing the work performed against defects in equipment, materials, design, or workmanship. The length of the
warranty period is generally two years. Materials and equipment used in construction are either provided by the customers or warranted against defects by suppliers. The
warranty claims that we historically received have not been substantial.

See Note 15 – Details of Certain Accounts for warranty reserves recorded on the condensed consolidated balance sheets.

Tariffs

In February 2026, the U.S. Supreme Court issued a ruling invalidating certain tariffs previously imposed under the International Emergency Economic Powers Act (IEEPA).
We are evaluating the impacts of these developments on our results of operations, as well as more recent changes regarding tariffs. We will continue to monitor
developments on tariff policy and evaluate any changes to the applicability of tariffs to our business as they occur.

(13)    Related Party Transactions

Transactions with a Minority Investor

Prior to the IPO and the related liquidation of SOLV Energy Parent Holdings LP, on December 20, 2025, SOLV Energy Parent Holdings LP redeemed the units held by a
minority investor in exchange for a $112.5 million note secured by a first priority lien on all of SOLV Energy Parent Holdings LP’s assets, including its equity interests in
Holdings. The note was subsequently settled in January 2026 using cash on hand distributed upstream to SOLV Energy Parent Holdings LP from Holdings.

Transactions with American Securities

We were party to certain management consulting agreements with American Securities (“Consulting Agreements”), pursuant to which American Securities agreed to
provide us certain management and legal services. We were required to pay American Securities an annual fee of $3.0 million, payable in equal quarterly cash installments.
The Consulting Agreements were terminated in connection with the consummation of the IPO and Reorganization, and no further amounts are payable to American
Securities. Payments made under the consulting agreements, including reimbursable expenses, were nil and $0.8 million during the three and nine months ended September
30, 2026, respectively, and $0.8 million and $2.7 million during the three and nine months ended September 30, 2025, respectively. These amounts are included in “Selling,
general and administrative expenses” in the condensed consolidated statements of operations.

In connection with the redemption of the minority investor units noted above, SOLV Energy, LLC entered into a loan agreement, dated as of January 5, 2026, with affiliated
funds of American Securities. The loan agreement was terminated on February 12, 2026 in connection with the IPO.

Secondary Offering

In June 2026, a secondary public offering was completed with certain selling stockholders for 8,853,170 shares of our Class A common stock. We did not receive any
proceeds from the sale of our Class A common stock by the selling stockholders. We bore the costs associated with the sale of shares of Class A common stock by the
selling stockholders, other than underwriting discounts and commissions from the shares sold by the selling stockholders, which were approximately $1.3 million and were
included in “Selling, general and administrative expenses” in the condensed consolidated statements of operations.
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(14)    Business Combinations

Roberson Waite Electric Acquisition

On July 1, 2026, we acquired 100% of the ownership interests in Roberson Waite for total consideration of $49.5 million, which consists of $40.3 million cash consideration
paid at closing, customary post-closing adjustments of $0.9 million, and acquisition date fair value of contingent consideration of $8.3 million. Roberson Waite is a
California-based provider of utility substation construction, testing, commissioning, and related infrastructure services.

The purchase agreement provides for up to $9.0 million of cash payments payable in subsequent years, contingent on achievement of certain performance criteria.

We preliminary allocated the acquisition consideration to assets acquired and liabilities assumed based on their estimated fair values as of the acquisition date.

Our preliminary estimate of fair value of the acquired tangible and identifiable intangible assets, as well as the contingent consideration was determined using significant
unobservable inputs (Level 3 inputs). It was also based on estimates and assumptions made by us at the time of the acquisition. The significant unobservable inputs used in
measuring the fair values of the acquired tangible and identifiable intangible assets include forecasted cashflows and discount rates. The fair value of the contingent
consideration as of September 30, 2026 was valued at $8.3 million.

We acquired identifiable intangible assets of $23.1 million which consist primarily of $4.9 million of trade names to be amortized over 10 years, $16.9 million of customer
relationships to be amortized over 13 years and $1.3 million of backlog to be amortized over 0.5 years.

The excess of the purchase price over the estimated fair value of the assets acquired and liabilities assumed is assigned to goodwill. The acquisition resulted in the
recognition of $15.4 million of goodwill. The acquired goodwill reflects the fair value of the assembled workforce and expected synergies. Goodwill recorded for the
acquisition is not expected to be deductible for tax purposes.

The purchase price allocation below is preliminary with respect to the valuation of certain acquired intangible assets and the determination of related deferred tax assets and
liabilities. We are continuing to evaluate information necessary to finalize the fair values of acquired identifiable intangible assets and the related income tax effects. The
purchase price allocation will be finalized during the measurement period, which will not exceed 12 months from the acquisition date. Any adjustments recorded during the
measurement period may be material and will be recorded retrospectively as if the accounting had been completed at the acquisition date, with a corresponding adjustment
to goodwill.

A summary of the purchase price allocation to assets acquired and liabilities assumed is as follows (in thousands):

Net assets acquired

Cash and cash equivalents $ 3,165 

Accounts receivable 4,370 

Contract assets 5,852 

Prepaid and other current assets 86 

Property and equipment 1,159 

Operating lease right-of-use assets 432 

Intangible assets 23,100 

Accounts payable and accrued expenses (2,379)

Contract liabilities (570)

Current portion of lease liabilities (375)

Lease liabilities, long-term (756)

Total identifiable net assets acquired 34,084 

Goodwill 15,428 

Net assets acquired $ 49,512 

Assets acquired net of cash and cash equivalents $ 46,347 

Our condensed consolidated financial statements include Roberson Waite's revenue and net income, which were immaterial from the date of acquisition through September
30, 2026 for the periods presented within.

Pro forma financial information has not been presented for the Roberson Waite acquisition as the impact to our condensed consolidated financial statements was not
material.

During the nine months ended September 30, 2026, we incurred and expensed $0.7 million of acquisition related costs in connection to the Roberson Waite acquisition. Such
costs are included in “Selling, general and administrative expenses” in the condensed consolidated statements of operations.
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SDI Acquisition

On January 8, 2025, we acquired 100% of the ownership interests in SDI, a solar predrill and pile foundation installation contractor based in Sacramento, California. The
aggregate consideration for the acquisition was approximately $16.9 million, of which approximately $11.2 million was paid in cash at closing and $5.5 million is deferred
and payable on the one-year anniversary of the acquisition. On January 8, 2026, we settled the remaining $5.5 million deferred acquisition payment obligation.

Our condensed consolidated financial statements include SDI's revenue and net income which were immaterial for the three and nine months ended September 30, 2026 and
2025. Pro forma financial information has not been presented for the SDI acquisition as the impact to our condensed consolidated financial statements was not material.

Spartan Acquisition

On June 13, 2025, we acquired 100% of the equity interests of Spartan for an approximate acquisition purchase price of $67.0 million, which was paid in cash at closing.
Spartan specializes in providing services related to infrastructure development and investment, specifically Spartan self-performs electrical transmission construction
services and provides procurement and subcontracting engineering services.

Our condensed consolidated financial statements include Spartan's revenue and net income which were immaterial for the three and nine months ended September 30, 2026
and 2025. Pro forma financial information has not been presented for the Spartan acquisition as the impact to our condensed consolidated financial statements was not
material.

(15)    Details of Certain Accounts

Capitalized Project Development Costs

A reconciliation of capitalized project development costs is as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2026 2025 2026 2025
Capitalized project development costs, at beginning of period $ 3,349  $ 24,283  $ 17,734  $ 25,204 
Costs capitalized during the period, net of refunds —  3,531  (1,062) 5,045 
Costs expensed from sale of projects during the period (3,349) (2,801) (12,407) (4,484)
Impaired costs written off during the period —  (6,215) (4,265) (6,967)

Capitalized project development costs, at end of period $ —  $ 18,798  $ —  $ 18,798 

Prepaids and Other Current Assets

Prepaids and other current assets consisted of the following:

(in thousands) September 30, 2026 December 31, 2025
Supplier deposits $ 50,212  $ 43,485 
Materials inventory 10,642  4,594 
Non-trade receivables 213  3,473 
Prepaid insurance 7,294  2,942 
Rebates receivable 1,220  2,495 
Other 7,681  3,898 

Total prepaids and other current assets $ 77,262  $ 60,887 
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Property and Equipment

Property and equipment, net consisted of the following:

(in thousands) September 30, 2026 December 31, 2025
Machinery and equipment $ 103,643  $ 80,022 
Vehicles 4,911  4,391 
Vehicles under finance leases 79,568  56,724 
Furniture and fixtures 2,646  2,845 
Leasehold improvements 15,516  15,214 
Computer equipment 6,498  5,305 
Construction in progress 7,162  3,340 
Buildings and land 477  467 

Property and equipment, gross 220,421  168,308 
Less: Accumulated depreciation (87,306) (61,925)

Property and equipment, net of accumulated depreciation $ 133,115  $ 106,383 

The following table summarizes depreciation expense included in “Cost of revenue” and “Selling, general and administrative expenses”:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2026 2025 2026 2025
Cost of revenue $ 9,039  $ 6,326  $ 25,446  $ 16,721 
Selling, general and administrative expenses 1,078  923  3,000  2,755 

Total depreciation expense $ 10,117  $ 7,249  $ 28,446  $ 19,476 

Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consisted of the following:

(in thousands) September 30, 2026 December 31, 2025
Vendor payables and accrued purchases $ 599,002  $ 422,853 
Accrued compensation and benefits 97,865  70,286 
Restricted Unit Appreciation Plan liability 31,566  32,854 
Federal income tax payable 20,632  3,044 
Indirect taxes payable 13,357  11,905 
Accrued professional services 5,407  8,580 
Warranty reserves 6,457  4,278 
Deferred acquisition consideration —  5,500 
Contingent acquisition consideration 4,280  — 
Accrued interest —  2,918 

Total accounts payable and accrued expenses $ 778,566  $ 562,218 

Other Long-Term Liabilities

Other long-term liabilities consisted of the following:

(in thousands) September 30, 2026 December 31, 2025
Warranty reserves $ 9,276  $ 6,300 
Deferred tax liability 6,150  5,339 
Deferred compensation liability —  5,343 
Contingent acquisition consideration 4,055  — 
Contract liabilities 1,141  1,362 

Total other long-term liabilities $ 20,622  $ 18,344 
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(16)    Subsequent Events

Acquisition of ASB Energy Services

On October 30, 2026, we acquired 100% of the issued and outstanding equity interests of ASB Energy Services, LLC, a Texas-based contractor specializing in substation
foundations, civil construction and battery energy storage system infrastructure. Cash consideration for the acquisition was approximately $36.0 million, net of cash
acquired. We additionally issued 376,836 shares of Class A common stock and are evaluating the portion attributable to purchase consideration versus post-combination
compensation expense. We are in the process of determining the purchase price allocation and accounting for the transaction in accordance with ASC 805 – Business
Combinations. As such, the initial accounting for the acquisition is incomplete as of the date of issuance of these financial statements.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following is a discussion and analysis of our financial condition and results of operations for the three and nine months ended September 30, 2026, and should be read
in conjunction with our unaudited consolidated financial statements and notes thereto included elsewhere in this Quarterly Report. This discussion and analysis contains
forward-looking statements, including statements regarding industry outlook, our expectations for the future of our business and our liquidity and capital resources as well
as other non-historical statements. These statements are based on current expectations and are subject to numerous risks and uncertainties, including but not limited to the
risks and uncertainties described in this Quarterly Report, including the “Cautionary Note Regarding Forward-Looking Statements,” and “Item 1A. Risk Factors” in our
Annual Report on Form 10-K for the year ended December 31, 2025. Our actual results may differ materially from those contained in or implied by these forward-looking
statements. We disclaim any obligation to update any forward-looking statements to reflect events or circumstances after the date of such statements.

Overview

We are a leading provider of infrastructure services to the power industry, including engineering, procurement, construction, testing, commissioning, operations,
maintenance and repowering. We specialize in designing, building and maintaining utility-scale solar and battery storage projects and related T&D infrastructure. Our
customers include project developers, independent power producers and utilities. Our new construction projects are typically commence with an LNTP agreement followed
by a lump-sum EPC contract. We provide O&M services pursuant to long-term contracts that typically obligate the customer to pay us a fixed fee for operations and routine
preventative maintenance and additional fees for corrective maintenance on a time and materials basis.

The historical results of operations discussed in this Quarterly Report are those of Holdings prior to the completion of the Transactions, including the IPO. 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 had been completed at the
beginning of the periods presented or of what our future results of operations are likely to be. See “The Transactions” in our Annual Report on Form 10-K for the year ended
December 31, 2025 and this Form 10-Q for more information.

Recent Developments

Roberson Waite Acquisition

On July 1, 2026, we completed the previously announced acquisition of 100% of the ownership interests in Roberson Waite Electric (“Roberson Waite”) for total
consideration of $49.5 million, which consisted of $40.3 million cash consideration paid at closing, customary post-closing adjustments of $0.9 million, and acquisition date
fair value of contingent consideration of $8.3 million. The contingent cash consideration is payable in subsequent years, subject to achievement of certain performance
criteria. Roberson Waite brings deep, long-standing relationships with major California utilities and specialized expertise in turnkey substation construction and battery
storage deployments.

Exchange Transactions

In August 2026, certain Continuing Equity Owners exchanged an aggregate of 7,311,118 LLC Interests, together with an equal number of shares of our Class B common
stock, for 7,311,118 shares of our Class A common stock pursuant to the terms of the SOLV Energy Holdings LLC Agreement. As a result of the exchanges, our direct and
indirect ownership interest in Holdings increased from 61.1% to 64.8%, and we recognized an incremental deferred tax asset of $55.6 million and an incremental liability
under the Tax Receivable Agreement of $50.4 million, the net effect of which was recorded as an adjustment to stockholders’ equity.

Factors Affecting Our Performance

Our revenues, profit, margins and other results of operations can be influenced by a variety of factors in any given period, including those described under the section
entitled “Risk Factors” included elsewhere in this Quarterly Report and in our Annual Report on Form 10-K for the year ended December 31, 2025, and those factors have
caused fluctuations in our results in the past and are expected to cause fluctuations in our results of operations in the future. For additional information, see “Item 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations - Key Factors Affecting Our Performance” included in our Annual Report on Form
10-K for the year ended December 31, 2025. There have been no material changes to the factors since our Annual Report.

The following table sets forth a summary of our financial highlights for the periods indicated:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2026 2025 2026 2025
Revenue $ 1,241,793  $ 753,067  $ 2,869,841  $ 1,696,866 
Gross profit $ 220,912  $ 148,201  $ 479,598  $ 320,361 
Net income $ 122,747  $ 70,104  $ 162,166  $ 114,234 
EBITDA $ 170,801  $ 105,397  $ 275,704  $ 212,497 
Adjusted EBITDA $ 172,880  $ 121,532  $ 382,876  $ 241,852 

(1) EBITDA and Adjusted EBITDA are non-GAAP financial measures. See “Key Performance Indicators and Non-GAAP Financial Measures” below for our definition
of, and additional information about, EBITDA and Adjusted EBITDA, and for a reconciliation to net income, the most directly comparable U.S. GAAP financial
measure.

(1)

(1)
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Revenue disaggregated by job type

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2026 2025 2026 2025
New Construction $ 1,192,775  $ 724,371  $ 2,756,630  $ 1,587,687 
Existing Infrastructure 37,752  25,744  90,686  88,653 
Other 11,266  2,952  22,525  20,526 

Total $ 1,241,793  $ 753,067  $ 2,869,841  $ 1,696,866 

(1) Includes revenue for jobs involving the construction of a new solar, battery storage, T&D or other project pursuant to EPC contracts or LNTP agreements.
(2) Includes revenue from jobs involving maintaining, upgrading, repowering, or repairing existing solar, battery storage, T&D or other projects pursuant to commercial

agreements.
(3) Includes development fees from the sale of projects we developed and sold to third parties and SDI small and large diameter drilling projects.

New construction revenue by project type

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2026 2025 2026 2025
Solar PV / Solar PV+BESS $ 1,112,902  $ 653,420  $ 2,542,184  $ 1,440,636 
Standalone Battery Storage 12,987  28,157  56,627  67,971 
T&D 66,886  42,794  157,819  79,080 
Total $ 1,192,775  $ 724,371  $ 2,756,630  $ 1,587,687 

Backlog

For infrastructure services providers, backlog can be an indicator of future revenue. As of September 30, 2026 our Total Backlog was $9.18 billion, which includes all
Signed Backlog, Awarded Backlog, and Estimated Corrective Maintenance Backlog.

For a description of backlog categories, our methodology for determining backlog, and differences from remaining performance obligations, see “Item 7. Management’s
Discussion and Analysis of Financial Condition and Results of Operations - Key Performance Indicators and Non-GAAP Financial Measures” in our Annual Report on
Form 10-K for the year ended December 31, 2025.

Backlog should not be considered a comprehensive indicator of future revenue, as a percentage of our revenue is derived from change orders and other revenues that are not
included in our backlog. Additionally, any of our contracts may be terminated by our customers on relatively short notice and projects can also remain in backlog for
extended periods of time as a result of customer delays, permitting or regulatory delays, equipment delays or project specific issues.

(1)

(2)

(3)
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Results of Operations

A discussion of our results of operations for the three and nine months ended September 30, 2026 and 2025 is set forth below.

Three Months Ended September 30, 2026 Compared to Three Months Ended September 30, 2025

The following table summarizes our consolidated results of operations for the three months ended September 30, 2026 and 2025, including as a percentage of revenue, as
well as the dollar and percentage change from the prior year's three months ended:

Three Months Ended September 30, Change
(in thousands) 2026 2025 $ %
Revenue $ 1,241,793  100.0% $ 753,067  100.0% $ 488,726  64.9%
Cost of revenue 1,020,881  82.2% 604,866  80.3% 416,015  68.8%

Gross profit 220,912  17.8% 148,201  19.7% 72,711  49.1%
Selling, general and administrative expenses 61,735  5.0% 50,522  6.7% 11,213  22.2%
Amortization expense 17,016  1.4% 14,879  2.0% 2,137  14.4%

Total operating expenses 78,751  6.3% 65,401  8.7% 13,350  20.4%
Operating income 142,161  11.4% 82,800  11.0% 59,361  71.7%

Loss on debt extinguishment —  —% —  —% —  —%
Interest expense 1,742  0.1% 13,680  1.8% (11,938) (87.3%)
Interest income (1,840) (0.1%) (1,049) (0.1%) (791) (75.4%)
Other income, net (1,507) (0.1%) (468) (0.1%) (1,039) (222.0%)
Income before income taxes 143,766  11.6% 70,637  9.4% 73,129  103.5%
Income tax expense 21,019  1.7% 533  0.1% 20,486  3843.5%
Net income 122,747  9.9% 70,104  9.3% 52,643  75.1%
Net income (loss) attributable to non-controlling interests and

LLC members prior to IPO 52,856  4.3% (3) —% 52,859  NM

Net income attributable to SOLV Energy, Inc. $ 69,891  5.6% $ 70,107  9.3% $ (216) (0.3%)

(1) Includes non-cash compensation expense of $(6.2) million and nil for the three months ended September 30, 2026 and 2025, respectively.
(2) Includes non-cash compensation expense of $3.8 million and $0.9 million for the three months ended September 30, 2026 and 2025, respectively.
(3) Includes management fees paid to American Securities that are no longer being incurred following the IPO date, one-time IPO related costs, non-recurring transaction

and integration costs inclusive of deferred compensation or earn-out structures to employees of acquired businesses that are not related to normal course compensation
and are conditioned on post-closing service obligations, and other non-cash or non-recurring expenses. We recorded management fees, including reimbursable
expenses, of nil and $0.8 million for the three months ended September 30, 2026 and 2025, respectively. For the three months ended September 30, 2026, we recorded
$5.3 million related to transaction and integration costs, and non-capitalized IPO related costs.

NM – Percentage is not meaningful

Revenue

Revenue increased by $488.7 million to $1,241.8 million for the three months ended September 30, 2026 compared to $753.1 million for the three months ended September
30, 2025, primarily driven by an increase in new construction of $468.4 million, an increase in existing infrastructure of $12.0 million, and an increase in other revenues of
$8.3 million, primarily from project development sales.

Cost of revenue

Cost of revenue increased by $416.0 million to $1,020.9 million for the three months ended September 30, 2026 compared to $604.9 million for the three months ended
September 30, 2025, in line with the increase in revenues. Gross profit as a percentage of revenue decreased for the three months ended September 30, 2026 as compared to
the three months ended September 30, 2025 primarily due to project performance including contingency release from later stage projects during the three months ended
September 30, 2025. Additional decreases in gross profit as a percentage of revenue related to the prospective 2026 classification of annual incentive compensation accruals
in Cost of revenue rather than Selling, general and administrative expenses.

Selling, general and administrative expenses

Three Months Ended September 30, Change
(in thousands) 2026 2025 $ %
Selling, general and administrative expenses $ 61,735  100.0  % $ 50,522  100.0  % $ 11,213  22.2  %

Less: Non-cash compensation expense 3,797  6.2  % 899  1.8  % 2,898  322.4  %
Less: Transaction, integration, and non-capitalized IPO related

costs 5,329  8.6  % 6,709  13.3  % (1,380) (20.6) %

Remaining selling, general and administrative expenses $ 52,609  85.2 % $ 42,914  84.9 % $ 9,695  22.6 %

(1)

(2) (3)
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Selling, general and administrative expenses increased by $11.2 million to $61.7 million for the three months ended September 30, 2026 compared to $50.5 million for the
three months ended September 30, 2025. The increase was primarily driven by $3.0 million of higher non-cash compensation expense, including a $5.0 million increase
related to legacy equity awards that were modified in connection with the IPO reorganization, a $3.1 million increase from restricted stock and stock option grants, offset by
a $5.1 million decrease in the fair value of the RUA liability due to changes in our stock price. The increase also reflected a $10.5 million investment in the organization to
support administrative needs and new growth, offset by $2.3 million lower costs incurred to prepare for the IPO in 2026.

Amortization expense

Amortization expense increased by $2.1 million to $17.0 million for the three months ended September 30, 2026 compared to $14.9 million for the three months ended
September 30, 2025, which was a result of amortization expense related to newly acquired intangible assets resulting from recent acquisitions and acceleration of
amortization expense from revision of useful life of certain CS Energy intangible assets.

Interest expense

Interest expense decreased by $11.9 million to $1.7 million for the three months ended September 30, 2026 compared to $13.7 million for the three months ended September
30, 2025, which was primarily driven by lower interest expense as a result of the retirement of the Term Loans from proceeds from the IPO in February 2026.

Interest income

Interest income increased by $0.8 million to $1.8 million for the three months ended September 30, 2026 compared to $1.0 million for the three months ended September
30, 2025, due to higher interest income on higher cash balances.

Other income, net

Other income, net increased by $1.0 million for the three months ended September 30, 2026 compared to an income of $0.5 million for the three months ended September
30, 2025, which was a result of the remeasurement of our Tax Receivable Agreement liability.

Income tax expense

Income tax expense increased by $20.5 million to $21.0 million for the three months ended September 30, 2026, compared to $0.5 million for the three months ended
September 30, 2025. The increase primarily resulted from us becoming subject to U.S. federal, state and local income taxes on our allocable share of taxable income of
Holdings following the IPO and Transactions.

Nine Months Ended September 30, 2026 Compared to Nine Months Ended September 30, 2025

The following table summarizes our consolidated results of operations for the nine months ended September 30, 2026 and 2025, including as a percentage of revenue, as
well as the dollar and percentage change from the prior year's nine months ended:

Nine Months Ended September 30, Change
(in thousands) 2026 2025 $ %
Revenue $ 2,869,841  100.0% $ 1,696,866  100.0% $ 1,172,975  69.1%
Cost of revenue 2,390,243  83.3% 1,376,505  81.1% 1,013,738  73.6%

Gross profit 479,598  16.7% 320,361  18.9% 159,237  49.7%
Selling, general and administrative expenses 225,759  7.9% 127,749  7.5% 98,010  76.7%
Amortization expense 49,176  1.7% 42,415  2.5% 6,761  15.9%

Total operating expenses 274,935  9.6% 170,164  10.0% 104,771  61.6%
Operating income 204,663  7.1% 150,197  8.9% 54,466  36.3%

Loss on debt extinguishment 10,688  0.4% —  —% 10,688  100.0%
Interest expense 10,041  0.3% 40,433  2.4% (30,392) (75.2%)
Interest income (5,133) (0.2%) (5,904) (0.3%) 771  13.1%
Other income, net (4,107) (0.1%) (408) —% (3,699) (906.6%)
Income before income taxes 193,174  6.7% 116,076  6.8% 77,098  66.4%
Income tax expense 31,008  1.1% 1,842  0.1% 29,166  1583.4%
Net income 162,166  5.7% 114,234  6.7% 47,932  42.0%
Net income (loss) attributable to non-controlling interests and

LLC members prior to IPO 78,663  2.7% 586  —% 78,077  NM

Net income attributable to SOLV Energy, Inc. $ 83,503  2.9% $ 113,648  6.7% $ (30,145) (26.5%)

(1) Includes non-cash compensation expense of $4.5 million and nil for the nine months ended September 30, 2026 and 2025, respectively.
(2) Includes non-cash compensation expense of $72.8 million and $2.9 million for the nine months ended September 30, 2026 and 2025, respectively, related primarily to

the modification and accelerated vesting of legacy equity awards in connection with the IPO.

(1)

(2) (3)
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(3) Management fees paid to American Securities that are no longer being incurred following the IPO date, one-time IPO related costs, non-recurring transaction and
integration costs inclusive of deferred compensation or earn-out structures to employees of acquired businesses that are not related to normal course compensation and
are conditioned on post-closing service obligations, and other non-cash or non-recurring expenses. We recorded management fees, including reimbursable expenses, of
$0.8 million and $2.7 million for the nine months ended September 30, 2026 and 2025, respectively. For the nine months ended September 30, 2026, we recorded $16.6
million related to transaction and integration costs, and noncapitalized IPO related costs.

NM – Percentage is not meaningful

Revenue

Revenue increased by $1,173.0 million to $2,869.8 million for the nine months ended September 30, 2026 compared to $1,696.9 million for the nine months ended
September 30, 2025, which was primarily driven by an increase in new construction $1,169.0 million, increase in existing infrastructure of $2.0 million, and an increase in
other revenues of $2.0 million, primarily from project development sales.

Cost of revenue increased by $1,013.7 million to $2,390.2 million for the nine months ended September 30, 2026 compared to $1,376.5 million for the nine months ended
September 30, 2025, in line with the increase in revenues. Gross profit as a percentage of revenue decreased for the nine months ended September 30, 2026 as compared to
the nine months ended September 30, 2025 primarily due to project performance including contingency release from later stage projects, and the impact from a significant
repair project in 2025. Additional decreases in gross profit as a percentage of revenue related to the prospective 2026 classification of certain non-cash compensation and
annual incentive compensation accruals in Cost of revenue rather than Selling, general and administrative expenses.

Selling, general and administrative expenses

Nine Months Ended September 30, Change
(in thousands) 2026 2025 $ %
Selling, general and administrative expenses $ 225,759  100.0  % $ 127,749  100.0  % $ 98,010  76.7  %

Less: Non-cash compensation expense 72,776  32.2  % 2,871  2.2  % 69,905  2434.9  %
Less: Transaction, integration, and non-capitalized IPO

related costs 16,566  7.3  % 14,792  11.6  % 1,774  12.0  %

Remaining selling, general and administrative expenses $ 136,417  60.4 % $ 110,086  86.2 % $ 26,331  23.9 %

Selling, general and administrative expenses increased by $98.0 million to $225.8 million for the nine months ended September 30, 2026 compared to $127.7 million for the
nine months ended September 30, 2025.The increase was primarily driven by $69.9 million of higher non-cash compensation expense, including a $64.4 million increase
related to legacy equity awards that were modified in the IPO reorganization, which included a $52.3 million one-time charge, a $7.1 million increase from restricted stock
and stock option grants, and a $1.6 million decrease in the fair value adjustment of the RUA liability due to changes in our stock price. The increase also reflected a $27.2
million investment in the organization to support administrative needs and new growth, and $0.9 million of non-recurring transaction and integration costs. These increases
were partially offset by prospective 2026 classification of certain non-cash compensation and annual incentive compensation expense accruals in Cost of revenue rather than
Selling, general and administrative expenses, lower costs incurred to prepare for the IPO in 2026, and management fees no longer being incurred following IPO.

Amortization Expense

Amortization expense increased by $6.8 million to $49.2 million for the nine months ended September 30, 2026 compared to $42.4 million for the nine months ended
September 30, 2025, which was a result of amortization expense related to newly acquired intangible assets resulting from recent acquisitions and acceleration of
amortization expense from revision of useful life of certain CS Energy intangible assets.

Interest expense

Interest expense decreased by $30.4 million to $10.0 million for the nine months ended September 30, 2026 compared to $40.4 million for the nine months ended September
30, 2025, which was primarily driven by lower interest expense as a result of the retirement of the Term Loans from proceeds from the IPO in February 2026.

Interest income

Interest income decreased by $0.8 million to $5.1 million for the nine months ended September 30, 2026 compared to $5.9 million for the nine months ended September 30,
2025, which was primarily a result of customer interest received from delayed payments of $2.6 million in 2025, partially offset by $1.8 million higher interest income on
higher cash balances.

Other income, net

Other income, net increased by $3.7 million to $4.1 million for the nine months ended September 30, 2026 compared to a income of $0.4 million for the nine months ended
September 30, 2025, primarily due to the remeasurement of our Tax Receivable Agreement liability.
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Income tax expense

Income tax expense increased by $29.2 million to $31.0 million for the nine months ended September 30, 2026, compared to $1.8 million for the nine months ended
September 30, 2025. The increase primarily resulted from us becoming subject to U.S. federal, state and local income taxes on our allocable share of taxable income of
Holdings following the IPO and Transactions, as well as from the impact of a one-time, non-cash stock-based compensation charge related to the modification of legacy
equity awards that was not deductible for income tax purposes.

Components of our Results of Operations

The following discussion describes certain line items in our condensed consolidated statements of operations. There have been no material changes to the components of our
results of operations described in “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations” of our Annual Report on Form 10-K
for the year ended December 31, 2025, except as described below.

Non-controlling interest

In connection with the Transactions, our wholly-owned subsidiary was appointed as the sole managing member of Holdings pursuant to the SOLV Energy Holdings LLC
Agreement. Because we indirectly manage and operate the business and control the strategic decisions and day-to-day operations of Holdings and also have a substantial
financial interest in Holdings, we consolidate the financial results of Holdings, and a portion of our net income is allocated to the non-controlling interest to reflect the
entitlement of the Continuing Equity Owners to a portion of Holdings’s net income. We hold approximately 64.8% of the LLC Interests, and the remaining LLC Interests are
held by the Continuing Equity Owners.

Income tax expense

Our business was historically operated through Holdings, a limited liability company. For U.S. federal income tax purposes, Holdings was historically treated as an entity
disregarded as separate from SOLV Energy Parent Holdings LP, a Delaware limited partnership that was a partnership for U.S. federal income tax purposes. As a
disregarded entity, Holdings was not subject to U.S. federal income tax; however, historical income tax expense reflects certain state and local taxes, and Spartan
Infrastructure, Inc. (a subsidiary of Holdings) is a corporation for U.S. federal income tax purposes that is subject to U.S. federal, state and local corporate income tax.

In connection with the Transactions, Holdings became taxable as a partnership for U.S. federal income tax purposes (which will be a continuation of SOLV Energy Parent
Holdings LP for U.S. federal income tax purposes) and SOLV Energy, Inc. acquired LLC Interests in Holdings. As a partnership for U.S. federal income tax purposes,
Holdings will generally not be subject to U.S. federal income tax. As a result of its ownership of LLC Interests, SOLV Energy, Inc., which is a corporation for U.S. federal
income tax purposes, is subject to U.S. federal, state and local income taxes with respect to its allocable share of any taxable income of Holdings and is taxed at the
prevailing corporate tax rates.

Key Performance Indicators and Non-GAAP Financial Measures

In managing our business and assessing financial performance, we supplement the information provided by the consolidated financial statements with other financial and
operating metrics. These operating metrics are utilized by our management to evaluate our business performance, identify trends affecting our business and facilitate long-
term strategic planning.

Backlog

We use backlog to forecast our future capital needs and to identify future operating trends that may not otherwise be apparent. We present Total Backlog, which includes all
Signed Backlog and Awarded Backlog, and Estimated Corrective Maintenance Backlog.

Backlog is a measure commonly used in our industry but not recognized under GAAP. We believe this measure enables management to more effectively forecast our future
revenues and identify future operating trends that may not otherwise be apparent. We believe this measure is also useful for investors in forecasting our future results and
comparing us to our competitors. Our methodology for determining backlog may not be comparable to the methodologies used by other companies. Additionally, backlog
differs from the amount of the remaining performance obligations, which are described in Note 4 – Revenue from Contracts with Customers in the notes to the unaudited
condensed consolidated financial statements.

Gross Margin

Gross margin is defined as gross profit divided by total revenue. We use this metric because it provides insights into the profitability of our jobs and helps us make informed
decisions about our cost management.

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except for gross margin) 2026 2025 2026 2025
Revenue $ 1,241,793  $ 753,067  $ 2,869,841  $ 1,696,866 
Cost of revenue 1,020,881  604,866  2,390,243  1,376,505 

Gross profit $ 220,912  $ 148,201  $ 479,598  $ 320,361 

Gross margin 17.8% 19.7% 16.7% 18.9%
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EBITDA and Adjusted EBITDA

In addition to financial measures determined in accordance with GAAP, we consider a variety of financial and operating measures in assessing the performance of our
business. The key non-GAAP measures we use are EBITDA and Adjusted EBITDA.

EBITDA represents net income before interest, income taxes, depreciation and amortization. Adjusted EBITDA is defined as EBITDA adjusted to exclude: (i) non-cash
compensation expense; (ii) the (gain) or loss on the disposal of assets and the extinguishment of debt; (iii) the change in fair value of derivatives; (iv) the change in fair value
of investments; (v) non-recurring private equity management fees; (vi) Tax Receivable Agreement liability remeasurements; and (vii) certain other items which we do not
consider indicative of future operating performance such as one-time legal settlements not considered part of normal course business operations, transaction, integration,
transition and other non-cash costs. We adjust for these items in our Adjusted EBITDA as our management believes these items would distort from their ability to efficiently
view and assess core operating trends.

Our presentation of EBITDA and Adjusted EBITDA should not be construed to imply that our future results will be unaffected by these items. We present EBITDA and
Adjusted EBITDA because we believe they provide a more complete understanding of the factors and trends affecting our business than GAAP measures alone. 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).

EBITDA and Adjusted EBITDA are not defined under GAAP. Our use of the terms EBITDA and Adjusted EBITDA may not be comparable to similarly titled measures of
other companies in our industry and are not measures of performance calculated in accordance with GAAP. Our presentation of EBITDA and Adjusted EBITDA are
intended as supplemental measures of our performance that are not required by, or presented in accordance with, GAAP. EBITDA and Adjusted EBITDA should not be
considered as alternatives to operating income, net income, earnings per share, net sales, net income margin or any other performance measures derived in accordance with
GAAP, or as measures of operating cash flows or liquidity.

EBITDA and Adjusted EBITDA have important limitations as analytical tools, and such measures should not be considered either in isolation or as a substitute for analyzing
our results as reported under GAAP. Some of these limitations include:

• EBITDA and Adjusted EBITDA do not reflect our interest expense or the cash requirements necessary to service interest or principal payments on our debt;

• EBITDA and Adjusted EBITDA do not reflect our tax expenses or the cash requirements to pay our taxes;

• Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replaced in the future, and EBITDA
and Adjusted EBITDA do not reflect any cash requirements for such replacements; and

• Other companies in our industry may calculate EBITDA and Adjusted EBITDA differently, limiting their usefulness as comparative measures.

In evaluating EBITDA and Adjusted EBITDA, you should be aware that in the future we may incur expenses similar to those eliminated in this Quarterly Report.

The following table reconciles the differences between Adjusted EBITDA and net income, which is the most comparable GAAP measure:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except for gross margin) 2026 2025 2026 2025
Net income $ 122,747  $ 70,104  $ 162,166  $ 114,234 
Interest expense 1,742  13,680  10,041  40,433 
Interest income (1,840) (1,049) (5,133) (5,904)
Provision for income taxes 21,019  533  31,008  1,842 
Depreciation and amortization 27,133  22,129  77,622  61,892 

EBITDA 170,801  105,397  275,704  212,497 
Non-cash compensation expense (2,421) 899  77,249  2,871 
Gain on the disposal of property and equipment (140) (260) (174) (257)
Loss on the extinguishment of debt —  —  10,688  — 
Tax receivable agreement remeasurement (1,252) —  (3,680) — 
Change in the fair value of derivative —  (33) (1) 21 
Non-recurring private equity management fees, transaction, integration and

transition costs, and other non-cash costs 5,892  15,529  23,090  26,720 

Adjusted EBITDA $ 172,880  $ 121,532  $ 382,876  $ 241,852 

(1)
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(1) Consists of management fees paid to American Securities, that are no longer being incurred following the IPO date, one-time IPO related costs, non-recurring
transaction and integration costs inclusive of deferred compensation or earn-out structures to employees of acquired businesses that are not related to normal course
compensation and are conditioned on post-closing service obligations, and other non-cash or non-recurring expenses. We recorded management fees, including
reimbursable expenses, of nil and $0.8 million for the three months ended September 30, 2026 and 2025, respectively and $0.8 million and $2.7 million for the nine
months ended September 30, 2026 and 2025. For the three months ended September 30, 2026, we recorded $5.3 million related to transaction and integration costs, and
non-capitalized IPO related costs. For the nine months ended September 30, 2026, we recorded $16.6 million related to transaction and integration costs, and
noncapitalized IPO related costs, and wrote-off $5.2 million of capitalized development costs and other development assets included in Cost of revenue related to
activity from the historical development business no longer in service, which were offset by miscellaneous immaterial adjustments. 

Liquidity and Capital Resources

Sources and Uses of Liquidity

IPO and Subsequent Transactions

On February 12, 2026, we completed our IPO and received $552.5 million net proceeds from the sale of 23,575,000 shares of our Class A common stock at a price to the
public of $25.00 per share. The net proceeds from our IPO were used to purchase 23,575,000 newly issued LLC Interests directly from Holdings at a price per unit equal to
the IPO price per share of Class A common stock.

In connection with the IPO, SOLV Energy Inc. caused Holdings to use the net proceeds received from the sale of LLC Interests to SOLV Energy, Inc. to repay in full
approximately $405.6 million of amounts due upon repayment under the Term Loans, and the remainder for general corporate purposes, which could include growth
initiatives, including potential merger and acquisition opportunities. Additionally, we have entered into the New Revolving Credit Facility with various lenders in an
aggregate amount of approximately $200.0 million.

Sources and Uses of Liquidity

We have historically funded our operations and business activities primarily from cash flows from operating activities as well as borrowings under our Prior Credit
Facilities. As of September 30, 2026, we had $422.1 million of cash, $187.1 million of undrawn availability under our New Revolving Credit Facility and $12.9 million in
letters of credit issued and outstanding. We believe that our existing cash balances, cash flows from our operations and borrowings under our New Revolving Credit Facility
will be sufficient to fund our operations for at least the next twelve months.

Additional Liquidity Requirements

We are a holding company and have no material assets other than our ownership of LLC Interests. We have no independent means of generating revenue. The SOLV Energy
Holdings LLC Agreement provides for the payment of certain distributions to the Continuing Equity Owners and to us in amounts sufficient to cover the income taxes
imposed on such members with respect to the allocation of taxable income from Holdings as well as to cover our obligations under the Tax Receivable Agreement and other
administrative expenses.

Regarding the ability of Holdings to make distributions to us, the terms of our New Revolving Credit Facility contain covenants that may restrict Holdings or its subsidiaries
from paying such distributions, subject to certain exceptions (including with respect to post-IPO public company expenses). Further, Holdings is generally 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 Holdings (with
certain exceptions) exceed the fair value of its assets.

In addition, under the Tax Receivable Agreement, we are required to make cash payments to the TRA Participants 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) our allocable share of existing tax basis acquired in connection with the Transactions; (ii) the
utilization of certain tax attributes of the Blocker Companies (including net operating losses); (iii) tax basis adjustments resulting from future redemptions or exchanges of
LLC Interests; and (iv) certain tax benefits (such as interest deductions) arising from payments made under the Tax Receivable Agreement. We expect the amount of 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 Owners, the amount and
timing of the taxable income we generate in the future, and the tax rates then applicable. Any payments made by us to the TRA Participants under the Tax Receivable
Agreement will generally reduce the amount of overall cash flow that might have otherwise been available to us.

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 Holdings does not have sufficient funds to make distributions, our ability to declare and pay
cash dividends will also be restricted or impaired.

Additionally, in the event we declare any cash dividends, we intend to cause Holdings 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 Holdings for any reason could limit or impair its 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.

See “Item 1A. Risk Factors—Risks Related to Our Organizational Structure” and “Item 13. Certain Relationships and Related Transactions, and Director Independence” of
our Annual Report on Form 10-K for the year ended December 31, 2025.
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Cash Flows

The following tables present a summary of our consolidated statements of cash flows for the nine months ended September 30, 2026 and 2025:

Nine Months Ended September 30,
(in thousands) 2026 2025
Net cash provided by operating activities $ 177,272  $ 122,652 
Net cash used in investing activities $ (64,121) $ (68,233)
Net cash used in financing activities $ (85,895) $ (54,337)

Operating activities

Net cash flow provided by operating activities for the nine months ended September 30, 2026 was a net cash inflow of $177.3 million, an increase of $54.6 million as
compared to a net cash inflow of $122.7 million for the nine months ended September 30, 2025. This increase was driven by a $136.1 million increase in net income after
adjusting for non-cash items, partially offset by higher net cash outflows of $81.5 million related to operating assets and liabilities, primarily supplier deposits and materials
inventory, as well as timing of customer collections.

Investing activities

Net cash flow used in investing activities for the nine months ended September 30, 2026 was a net cash outflow of $64.1 million, a decrease of $4.1 million as compared to
a net cash outflow of $68.2 million for the nine months ended September 30, 2025. This decrease was primarily driven by a $18.0 million decrease in cash paid for
acquisitions, partially offset by a $13.9 million increase in capital expenditures.

Financing activities

Net cash flow used in financing activities for the nine months ended September 30, 2026 was a net cash outflow of $85.9 million, an increase of $31.6 million as compared
to a net cash outflow of $54.3 million for the nine months ended September 30, 2025. This increase was primarily driven by the increase of term debt repayments from
extinguishment of term debt of $402.2 million, repurchase of LLC interests of $291.7 million, increased distributions to members of Holdings of $116.8 million, $47.0
million of term debt and equipment financing borrowings in 2025, a $5.5 million increase for payment of deferred acquisition consideration, a $8.8 million increase in
payments for equity and debt issuance costs, and a $3.9 million increase in the payment of finance leases and equipment financing, offset by net proceeds from issuance of
Class A common stock of $844.2 million.

Critical Accounting Policies and Estimates

Our unaudited interim condensed consolidated financial statements have been prepared in accordance with GAAP, which requires us to make estimates and assumptions that
affect reported amounts. The estimates and assumptions are based on historical experience and on other factors that we believe to be reasonable. Actual results may differ
from those estimates. We review these estimates on a periodic basis to ensure reasonableness. Although actual amounts may differ from such estimated amounts, we believe
such differences are not likely to be material. For additional detail regarding our critical accounting policies and estimates, please see our discussion included in our Annual
Report on Form 10-K for the year ended December 31, 2025. There have been no material changes to our critical accounting estimates since our Annual Report, except as
described below.

Income Taxes

Holdings was historically an entity disregarded as separate from SOLV Energy Parent Holdings LP for U.S. federal income tax purposes. In connection with the
Transactions, Holdings became taxable as a partnership under the appropriate provisions of the Code and will be a continuation of SOLV Energy Parent Holdings LP for
U.S. federal income tax purposes. Therefore, federal income taxes are payable by the unitholders and no provisions are made for federal income taxes with respect to income
of Holdings in the consolidated financial statements. However, although various state and local income taxes are imposed on a “flow- through” basis and are thus payable by
the unitholders, Holdings has historically been subject to certain state and local income taxes at the entity level. In addition, one or more subsidiaries of Holdings are
corporations for U.S. federal income tax purposes that are subject to U.S. federal, state and local corporate income tax.

After the closing of the IPO, we became subject to U.S. federal, state and local income taxes with respect to our allocable share of any taxable income of Holdings and are
taxed at the prevailing corporate tax rates. In addition to tax expenses, we may incur expenses related to our operations, plus expected payments under the Tax Receivable
Agreement, which may be significant. We intend to cause Holdings to make distributions in an amount sufficient to allow us to pay our tax obligations and operating
expenses, including distributions to fund any payments due under the Tax Receivable Agreement. We will account for the income tax effects and corresponding Tax
Receivable Agreement’s effects resulting from future taxable exchanges or redemptions of LLC Interests held by Continuing Equity Owners and its permitted transferees by
recognizing an increase in deferred tax assets, based on enacted tax rates at the date of the purchase or redemption.
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Further, we evaluated the likelihood that we will realize the benefit represented by the deferred tax asset and, to the extent that we estimate that it is more likely than not that
we will not realize the benefit, we will reduce the carrying amount of the deferred tax asset with a valuation allowance. The amounts to be recorded for both the deferred tax
assets and the liability for our obligations under the Tax Receivable Agreement will be estimated at the time of any purchase or redemption and is expected to be accounted
for as an adjustment to member’s equity, and the effects of changes in any of our estimates after this date will be included in net income. Similarly, the effect of subsequent
changes in the enacted tax rates will be included in net income. In assessing the realizability of deferred tax assets, management considers whether it is more likely than not
that some or all of the deferred tax assets will be realized and, when necessary, a valuation allowance is established. The ultimate realization of the deferred tax assets is
dependent upon the generation of future taxable income during the periods in which temporary differences become deductible. A change in the assessment of such
consequences, such as realization of deferred tax assets, changes in tax laws or interpretations thereof could materially impact our results.

Under the provisions of ASC 740, Income Taxes, as it relates to accounting for uncertainties in tax positions, we recognize the tax benefit of tax positions to the extent that
the benefit will more likely than not be realized. The determination as to whether the tax benefit will more likely than not be realized is based upon the technical merits of
the tax position as well as consideration of the available facts and circumstances.

Equity-Based Compensation

The 2026 Equity Incentive Plan, which was approved in connection with the IPO, provides for the issuance of equity-based awards, including stock options, stock
appreciation rights, restricted stock, restricted stock units and other stock-based awards. We have granted equity instruments consisting of restricted stock awards (“RSAs”),
restricted stock units ("RSUs"), stock options and restricted unit appreciation awards (“RUA”) to certain employees. We recognize non-cash compensation expense for
equity awards over the requisite service period. The RSAs, RSUs, stock options and RUA vest following time-based vesting conditions.

The fair value of each RUA is based on the cash amount a holder would receive upon the award’s vesting, which prior to the IPO was equal to the fair value of a Class A
Unit of SOLV Energy Parent Holdings LP. The fair value of the Class A Units of SOLV Energy Parent Holdings LP was estimated using generally accepted equity valuation
and allocation methods. Subsequent to the IPO, the fair value of RUA awards is derived from the fair market value of our Class A common stock on the settlement date. The
RSAs are accounted for using a fair-value based method in which the fair values are determined by the stock price on the date of grant.

As of the date of this Quarterly Report, all of the RUA awards have vested and the outstanding RUA awards will be settled in cash within 60 days following December 23,
2026, based on the fair market value of the Class A common stock on December 23, 2026. The amount that is payable to settle the RUA awards is approximately $31.6
million as of September 30, 2026 based on the fair market value of the Class A common stock thereon.

We use the Black-Scholes pricing model to estimate the fair value of the stock options. The Black-Scholes option pricing model requires the input of highly subjective
assumptions including the risk-free interest rate, the expected volatility, the expected dividend yield, and the expected time to liquidity. The assumptions used to determine
the fair value of the stock options represent our best estimates. These estimates involve inherent uncertainties and the application of management’s judgment. Non-cash
compensation expense is based on awards ultimately expected to vest and is reduced for forfeitures as they occur. If factors change and different assumptions are used, our
non-cash compensation expense could be materially different in the future.

Off-Balance Sheet Arrangements

As of September 30, 2026, we had no off-balance sheet arrangements.

Recent Accounting Pronouncements

See Note 3 – Summary of Significant Accounting Policies, to our unaudited condensed consolidated financial statements included elsewhere in this Quarterly Report for
information regarding new accounting pronouncements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to market risk from changes in interest rates and inflation. These market risks arise in the normal course of business. During the nine months ended
September 30, 2026, there have been no material changes to the information included under “Item 7A. Quantitative and Qualitative Disclosures About Market Risk” in our
Annual Report on Form 10-K for the year ended December 31, 2025.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Disclosure controls and procedures are controls and other procedures that are designed to ensure that information required to be disclosed in our reports filed or submitted
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures
include, without limitation, controls and procedures designed to ensure that information required to be disclosed in our reports filed or submitted under the Exchange Act is
accumulated and communicated to our management, including our Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”), as appropriate to allow timely
decisions regarding required disclosure.

Our management, under the supervision and with the participation of our CEO and CFO, evaluated the effectiveness of our disclosure controls and procedures, as defined in
Rules 13a-15(e) and 15(d)-15(e) of the Exchange Act, as of September 30, 2026. Based on such evaluation, our CEO and CFO have concluded that as of September 30,
2026, our disclosure controls and procedures were not effective due to the material weaknesses in our internal control over financial reporting described below.
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Previously Reported Material Weaknesses in Internal Control Over Financial Reporting

As previously described in “Item 9.A. Controls and Procedures” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025, our management
identified material weaknesses in our internal control over financial reporting, which continue to exist as of September 30, 2026. A material weakness is a deficiency, or
combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility that a material misstatement of the annual or interim
financial statements will not be prevented or detected on a timely basis. We identified the following material weaknesses in our internal control over financial reporting:

• We did not design and implement appropriate controls, policies or procedures over the procure-to-pay process, including the recognition of liabilities incurred and
prepayments at period-end. We also lacked appropriate controls around the vendor set-up process and approvals of transactions entered into with vendors as well
as controls pertaining to completeness and accuracy of indirect tax accruals on purchases.

• We did not design and operate effective controls over percentage-of-completion revenue recognition and disclosure, including controls over timely and accurate
revenue cut-off, estimates to complete, identification of contracts, transaction price and transaction price allocated to unsatisfied performance obligation
disclosures. Further, we did not have sufficient personnel with an appropriate level of technical accounting knowledge to review our revenue recognition
conclusions.

• We did not design or operate effective controls over the review of third-party analyses to determine fair value for purposes of goodwill impairment assessments,
business combinations and equity award valuations, including review of significant assumptions and valuation methodologies.

• We did not design or operate IT general controls related to user access, change management, segregation of duties, and system operations within all IT systems
and applications deemed relevant to our financial reporting.

Considering the foregoing, we did not maintain sufficient resources to support effective internal control over financial reporting for the year ended December 31, 2025,
including personnel with an appropriate level of technical accounting and public company reporting expertise. In addition, we did not select and develop effective control
activities across relevant financial reporting processes, including control activities over technology and generation of data, did not establish and deploy adequate policies and
procedures and did not adequately capture and communicate certain risks or impacts due to changes in risks to support the execution of control activities. Accordingly,
management concluded that these deficiencies in entity level controls also constitute a material weakness.

Nonetheless, management believes that our consolidated financial statements included in this filing have been prepared in accordance with generally accepted accounting
principles. Our CEO and CFO have certified that, based on such officer’s knowledge, the financial statements and other financial information included in this filing fairly
present, in all material respects, our financial condition, results of operations and cash flows as of, and for, the periods presented. In addition, we developed and are
implementing a remediation plan for the material weaknesses, as described below.

Remediation Efforts

As previously described in “Item 9.A. Controls and Procedures” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025, we take the remediation
of the material weaknesses described above seriously and continue to take steps to establish effective internal control over financial reporting. We began implementing a
remediation plan to address the material weaknesses identified in the prior year, and our management continues to be actively engaged in the remediation efforts. We have
made progress in executing our remediation plan and are continuing to enhance our control environment, including through the following actions:

• designing and documenting our internal control framework and implementing entity level, business process and IT controls. This includes formalizing and
performing additional control activities across key financial reporting processes, including process-level and transaction-level controls in areas such as procure-to-
pay, revenue recognition, fair value measurements and other significant estimates, period-end financial reporting, and IT General Controls;

• enhancing our risk assessment procedures through the use of more formalized assessments that consider business risks relevant to financial reporting objectives,
including identification of significant entities, accounts, processes and systems, and the relevant assertions, which are refreshed as changes in risk occur and
communicating the results;

• strengthening our internal communications around the importance of internal controls and establishing broader oversight responsibilities, including through the use
of a formal executive-level Steering Committee;

• continuing to hire and integrate additional personnel with technical accounting, information technology and public company reporting experience, including
individuals with responsibility for the design, execution and review of internal controls;

• developing and enhancing accounting policies and procedures to support the consistent execution, review and documentation of controls across key processes and
significant accounting areas;

• providing training and other internal communications to relevant personnel, including process owners and control owners regarding related responsibilities for the
design, execution and documentation of internal controls including the generation of data; and

• implementing additional system capabilities related to procurement to improve process standardization, approvals, and documentation.

38



Table of Contents

While we believe these actions are improving our internal control over financial reporting, our remediation efforts are ongoing, and the material weaknesses described above
will not be considered remediated until the applicable controls have been fully designed and implemented, have operated for a sufficient period of time, and management has
concluded, through testing, that these controls are operating effectively.

Changes in Internal Control Over Financial Reporting

Except for the remediation measures described above, there were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f)
under the Exchange Act) during the quarter ended September 30, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.

Limitations on Effectiveness of Controls and Procedures

A control system, no matter how well-designed and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met. Because
of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, have been
detected. These inherent limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of a simple error or
mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by management override of controls.
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PART II - OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

From time to time, we may be subject to various claims, lawsuits and other legal and administrative proceedings that may arise in the ordinary course of business. Some of
these claims, lawsuits and other proceedings may range in complexity and result in substantial uncertainty; it is possible that they may result in damages, fines, penalties,
non-monetary sanctions or relief. We are not currently a party to any actions the outcome of which would, individually or in the aggregate, have a material adverse effect on
our business, financial condition or results of operations if determined adversely to us.

ITEM 1A. RISK FACTORS

Our operations and financial results are subject to various risks and uncertainties, including but not limited to those described in “Item 1A. Risk Factors” in our Annual
Report on Form 10-K for the year ended December 31, 2025, which could harm our business, reputation, financial condition, and operating results, and affect the trading
price of our Class A common stock. There have been no material changes in the risks affecting the Company since the filing of our Annual Report on Form 10-K for the
year ended December 31, 2025.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Use of Proceeds

The net proceeds from the IPO were approximately $552.5 million. We used the net proceeds that we received from the IPO to purchase 23,575,000 LLC Interests from
Holdings at a price per LLC Interest equal to the IPO price of our Class A common stock, less the underwriting discounts and commissions. In turn, we caused Holdings to
use the net proceeds it received from us in connection with the IPO to repay in full approximately $405.6 million of amounts due upon repayment under the Term Loans,
and, with respect to the remainder, for general corporate purposes. There has been no material change in the expected use of the net proceeds from the IPO.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

None.

ITEM 5. OTHER INFORMATION

Rule 10b5-1 Trading Arrangements

During the quarterly period ended September 30, 2026, no director or officer adopted or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading
arrangement,” as each term is defined in Item 408 of Regulation S-K.
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ITEM 6. EXHIBITS

Exhibit

Number Description

3.1 Amended and Restated Certificate of Incorporation of SOLV Energy, Inc. (incorporated by reference to Exhibit 3.1 to the Annual Report on Form 10-K,
filed on March 25, 2026)

3.2 Amended and Restated Bylaws of SOLV Energy, Inc. incorporated by reference to Exhibit 3.2 to the Annual Report on Form 10-K, filed on March 25,
2026)

10.1* Form of Stock Award Agreement

31.1* Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2* Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1** Certifications of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2** Certifications of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS* Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the
Inline XBRL document.

101.SCH* Inline XBRL Taxonomy Extension Schema Document.

101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document. 101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document.

101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).

(*) Filed herewith.

(**) Furnished herewith.
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SIGNATURES

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

November 12, 2026 SOLV ENERGY, INC.

By: /s/ Chad Plotkin Name: Chad Plotkin

Title: Chief Financial Officer

(Principal Financial Officer and Duly Authorized Officer)



Exhibit 10.1

SOLV Energy, Inc.
2026 Equity Incentive Plan

Stock Award Agreement

This Stock Award Agreement (this “Agreement”) is made by and between SOLV Energy, Inc., a Delaware
corporation (the “Company”), and _________________ (the “Participant”), effective as of ________________, (the “Date of
Grant”).

RECITALS

WHEREAS, the Company has adopted the SOLV Energy, Inc. 2026 Equity Incentive Plan (the “Plan”), which is
incorporated herein by reference and made a part of this Agreement. Capitalized terms not otherwise defined in this Agreement
shall have the meanings ascribed to those terms in the Plan; and

WHEREAS, the Committee has authorized and approved the grant of an Award to the Participant of shares of
Common Stock of the Company (“Shares”) on the terms and conditions set forth in the Plan and this Agreement.

NOW THEREFORE, in consideration of the premises and mutual covenants set forth in this Agreement, the
parties agree as follows:

1. Grant of Award. The Company hereby grants to the Participant, effective as of the Date of Grant, __________ Shares (the
“Stock Award”), on the terms and conditions set forth in the Plan and this Agreement.

2. Vesting. The Stock Award shall be fully vested effective as of the Date of Grant.

3. Transfer Restrictions. Participant shall not transfer, assign, encumber, pledge, charge or otherwise dispose of the Stock
Award or grant any proxy with respect thereto, except as specifically permitted by under Section 15.3 of the Plan. Any
attempted transfer in violation of this Agreement shall be void and of no effect and the Company shall have the right to
disregard the same on its books and records and to issue “stop transfer” instructions to its transfer agent.

4. Rights as a Holder of Shares. The Participant shall have, with respect to the Shares, all of the rights of a holder of
Common Stock, including, without limitation, the right to vote the Shares, to receive and retain all regular cash dividends
payable to holders of Common Stock of record on and after the Date of Grant, and to exercise all other rights, powers and
privileges of a holder of Common Stock with respect to the Shares.

5. Taxes. The Participant shall be solely responsible for the payment and withholding of all income, employment and other
taxes attributable to the Participant under this Agreement, and the Participant shall timely remit all taxes to the Internal
Revenue Service and any other required governmental agencies.



6. Power of Attorney. Each of the Company, its successors and assigns, is hereby appointed the attorney-in-fact, with full
power of substitution, of the Participant for the purpose of carrying out the provisions of this Agreement and taking any
action and executing any instruments which such attorney-in-fact may deem necessary or advisable to accomplish the
purposes hereof, which appointment as attorney-in-fact is irrevocable and coupled with an interest. The Company, as
attorney-in-fact for the Participant, may in the name and stead of the Participant, make and execute all conveyances,
assignments and transfers of the Stock Award, Shares and property provided for herein, and the Participant hereby ratifies
and confirms that which the Company, as said attorney-in-fact, shall do by virtue hereof. Nevertheless, the Participant
shall, if so requested by the Company, execute and deliver to the Company all such instruments as may, in the judgment
of the Company, be advisable for this purpose.

7. Miscellaneous Provisions

(a) Additional Transfer Restrictions. The Shares delivered hereunder will be subject to such stop transfer orders and
other restrictions as the Committee may deem advisable under the Plan or the rules, regulations and other
requirements of the Securities and Exchange Commission, any stock exchange upon which such shares are listed,
any applicable federal or state laws and any agreement with, or policy of, the Company or the Committee to which
the Participant is a party or subject (including but not limited to the Company’s Insider Trading Policy), and the
Committee may cause orders or designations to be placed upon the books and records of the Company’s transfer
agent to make appropriate reference to such restrictions.

(b) Clawback Policy. The Participant acknowledges that the Participant is subject to the provisions of Section 12
(Forfeiture Events) and Section 15.6 (Trading Policy and Other Restrictions) of the Plan and any compensation
recovery, “clawback” or similar policy adopted by the Company from time to time and/or made applicable by law
including the provisions of Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection and Act
and the rules, regulations and requirements adopted thereunder by the Securities and Exchange Commission
and/or any national securities exchange on which the Company’s equity securities may be listed.

(c) Adjustments. In the event of any change with respect to the outstanding Shares contemplated by Section 4.4 of the
Plan, the Stock Award may be adjusted in accordance with Section 4.4 of the Plan.

(d) No Right to Continued Service. Nothing in this Agreement or the Plan confers upon the Participant any right to
continue in Service for any period of specific duration or interfere with or otherwise restrict in any way the rights
of the Company (or any Subsidiary retaining the Participant) or of the Participant, which
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rights are hereby expressly reserved by each, to terminate his or her Service at any time and for any reason, with
or without cause.

(e) Successors and Assigns. The provisions of this Agreement will inure to the benefit of, and be binding upon, the
Company and its successors and assigns and upon the Participant, the Participant’s executor, personal
representative(s), distributees, administrator, permitted transferees, permitted assignees, beneficiaries, and
legatee(s), as applicable, whether or not any such person will have become a party to this Agreement and have
agreed in writing to be joined herein and be bound by the terms hereof.

(f) Severability. The provisions of this Agreement are severable, and if any one or more provisions are determined to
be illegal or otherwise unenforceable, in whole or in part, then the remaining provisions will nevertheless be
binding and enforceable.

(g) Amendment. Except as otherwise provided in the Plan, this Agreement will not be amended unless the amendment
is agreed to in writing by both the Participant and the Company.

(h) Choice of Law; Jurisdiction. This Agreement and all claims, causes of action or proceedings (whether in contract,
in tort, at law or otherwise) that may be based upon, arise out of or relate to this Agreement will be governed by
the internal laws of the State of Delaware, excluding any conflicts or choice-of-law rule or principle that might
otherwise refer construction or interpretation of this Agreement to the substantive law of another jurisdiction.

(i) Signature in Counterparts. This Agreement may be signed in counterparts, manually or electronically, each of
which will be an original, with the same effect as if the signatures to each were upon the same instrument.

(j) Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to any
Awards granted under the Plan by electronic means or to request the Participant’s consent to participate in the Plan
by electronic means. The Participant hereby consents to receive such documents by electronic delivery and to
agree to participate in the Plan through an on-line or electronic system established and maintained by the
Company or another third party designated by the Company.

(k) Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The
Participant has read and understands the terms and provisions of the Plan and this Agreement, and accepts the
Stock Award subject to all of the terms and conditions of the Plan and this Agreement. In the event of a conflict
between any term or provision contained in this Agreement and a term or provision of the Plan, the applicable
term and provision of the Plan will govern and prevail. The Participant understands they have a right to consult
with counsel
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and have been afforded the opportunity to consult with an attorney to the extent they wish to do so.

(l) Compensation. The Participant agrees that this Stock Award and the Shares provided for herein shall not be taken
into account as “salary” or “compensation” or “bonus” in determining the amount of any payment under any
pension, retirement or profit-sharing plan of the Company or any life insurance, disability or other benefit plan of
the Company.

(m) Headings. The headings of the sections of this Agreement have been inserted for convenience of reference only
and shall in no way restrict or modify any of the terms or provisions hereof.

[Signature page follows.]
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       IN WITNESS WHEREOF, the Company and the Participant have executed this Stock Award Agreement as of the dates set
forth below.

PARTICIPANT                    SOLV ENERGY, INC.

By:_______________________________        By: ______________________________

Date:_____________________________        Date: ____________________________

[Signature Page – Stock Award Agreement]



Exhibit 31.1

CERTIFICATION PURSUANT TO RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, George Hershman, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of SOLV Energy, Inc. for the quarter ended September 30, 2026;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

1. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

2. [Omitted pursuant to Exchange Act Rule 13a-14(a)];

3. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

4. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

1. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

2. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: November 12, 2026 /s/ George Hershman
Name: George Hershman
Title: Chief Executive Officer and Director (Principal Executive Officer)



Exhibit 31.2

CERTIFICATION PURSUANT TO RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Chad Plotkin, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of SOLV Energy, Inc. for the quarter ended September 30, 2026;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

1. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

2. [Omitted pursuant to Exchange Act Rule 13a-14(a)];

3. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

4. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

1. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

2. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: November 12, 2026 /s/ Chad Plotkin
Name: Chad Plotkin
Title: Chief Financial Officer (Principal Financial Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of SOLV Energy, Inc. (the “Company”) for the quarter ended September 30, 2026, as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), I, George Hershman, Chief Executive Officer of the Company, certify pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1. the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: November 12, 2026 /s/ George Hershman
Name: George Hershman
Title: Chief Executive Officer and Director
(Principal Executive Officer)



Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY
ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of SOLV Energy, Inc. (the “Company”) for the quarter ended September 30, 2026, as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), I, Chad Plotkin, Chief Financial Officer of the Company, certify pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1. the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: November 12, 2026 /s/ Chad Plotkin
Name: Chad Plotkin
Title: Chief Financial Officer (Principal Financial Officer)
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