






PROXY STATEMENT
SUMMARY

 

Quanta Services, Inc.
2727 North Loop West
Houston, TX 77008 | (713) 629-7600

This summary highlights selected information about the items to be voted on at the 2026 annual meeting of stockholders (the “Annual Meeting”) of
Quanta Services, Inc. (together with its subsidiaries, “Quanta” or the “Company”). This summary does not contain all of the information that you
should consider in deciding how to vote. You should read the entire Proxy Statement carefully before voting.
 
 

2026 Annual Meeting of Stockholders
 

  

Where
The Company’s corporate headquarters, located at 2727 North Loop West, Houston, Texas 77008

 
 

  

When
May 21, 2026,
at 8:30 a.m. local time

 
 

    

 

Record Date
Our stockholders of record at the close of business on April 2, 2026, are entitled to notice of, and to vote at, the Annual Meeting and any adjournments
or postponements of the meeting.

 

Annual Meeting Agenda and
Voting Recommendations
Stockholders are being asked to vote on three agenda matters:
 

Proposal   Board Recommendation

Proposal 1  
Election of ten directors nominated by Quanta’s Board of Directors   FOR Each Director Nominee

Proposal 2  
Approval, by non-binding advisory vote, of the compensation of Quanta’s named executive officers for fiscal year 2025   FOR

Proposal 3  
Ratification of the appointment of PricewaterhouseCoopers LLP as Quanta’s independent registered public accounting firm for
fiscal year 2026  

FOR

Voting Your Shares
Your vote is important. Even if you plan to attend the Annual Meeting in person, the Board of Directors of Quanta (the “Board”) recommends that you
cast your vote as soon as possible. Stockholders of record may vote by any of the below methods.
 

Internet   Telephone   Mail
www.proxypush.com/PWR

  

1-866-390-5316

 

If you received a paper copy of the proxy form
by mail, complete, sign, date and return your
proxy card in the pre-addressed, postage-paid
envelope provided.
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QUANTA BOARD OF DIRECTORS
Proposal 1: Election of Directors
 
 

 

The Board of Directors unanimously recommends a vote FOR the election of each of the director nominees.
 

The Board currently consists of ten directors, whose current terms of office all expire at the Annual Meeting. Raúl Valentín, currently a member of our
Board, has chosen not to stand, and has not been nominated for, re-election at the Annual Meeting. Having considered the size, structure and
composition of the Board, as well as the strategic direction of the Company and the Board’s responsibility for oversight of risks facing the Company,
and based on the recommendation of the Governance and Nominating Committee, the Board approved the nomination of Joseph Kim for election at
the Annual Meeting, so that the Board shall thereafter continue to consist of ten directors until otherwise determined in accordance with Quanta’s
bylaws.

The Board proposes that the following ten nominees be elected for a new term of one year or until their successors are duly elected and qualified or
until their earlier death, resignation or removal. Each of the nominees has consented to serve if elected. If a nominee becomes unwilling or
unavailable to serve as a director, the Board may designate a substitute nominee or reduce the number of directors that constitute the Board. In that
case, the persons named as proxies will vote for the substitute nominee designated by the Board. Proxies cannot be voted for a greater number of
persons than the number of nominees named below.

The Board unanimously recommends a vote FOR the election of Ms. Ladhani, Ms. dePass Olsovsky and Ms. Wyrsch and Messrs. Austin,
Baxter, Beneby, Fried, Jackman, Kim and Rowe.

Director Nominees
The following provides biographical information about each director nominee, including a description of the experience, qualifications and skills that
have led the Board to determine that each nominee should serve on the Board.

EARL C. (DUKE) AUSTIN, JR.
 
 

Director Since March 2016
Age: 56
Key Skills and Attributes
•   Industry Experience
•   Risk Oversight and Management
•   Operations / Strategic Planning
•   Senior Leadership
•   Finance / Accounting / Capital Allocation
•   Government / Regulatory
•   Human Capital Management / Safety

Leadership
•   Legal / Compliance
•   Corporate Governance, Responsibility and

Sustainability
•   Technology / Innovation
 

Positions with Quanta
•   President
•   Chief Executive Officer

 

  

 
Business Experience
 

Quanta Services, Inc.
 

•   Board Member, President and Chief Executive Officer since March 2016
•   Chief Operating Officer from January 2013 until January 2022
•   President of the Electric Power Division and Oil and Gas Division from May 2011 until December 2012 and had

responsibility for oversight of power and pipeline operations since January 2011
•   President of the Oil and Gas Division from October 2009 until May 2011
 

North Houston Pole Line, L.P., an electric and natural gas specialty contractor and subsidiary of
Quanta
 

•   President from 2001 until September 2009.
 
Other Board Experience
 

•   Member of the Texas State University System Board of Regents
•   Director of the Southwest Line Chapter of the National Electrical Contractors Association
 
Education
 

•   Bachelor of Arts degree in Business Management
 
Qualifications
 

Mr. Austin has a demonstrated record of achievement and leadership with Quanta. Through his
experience as Chief Executive Officer and Chief Operating Officer of Quanta, Mr. Austin brings to the
Board insight and information regarding all aspects of the Company’s strategy, operations and
business. During his tenure as Chief Executive Officer, Quanta has, among other accomplishments,
achieved record financial performance and growth; completed strategic acquisitions and investments
that have expanded Company’s solutions offerings and addressable markets; and implemented
significant training and safety initiatives in support of Quanta’s craft skilled workforce. Mr. Austin also
has extensive technical expertise and knowledge of, and more than 30 years of experience working
in, the industries Quanta serves.
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CORPORATE
GOVERNANCE

We are committed to having sound corporate governance practices that maximize stockholder value in a manner consistent with legal requirements
and the highest standards of integrity. In that regard, the Board has adopted guidelines that provide a framework for the governance of Quanta, and
we continually review these guidelines and regularly monitor developments in the area of corporate governance. Our Corporate Governance
Guidelines are posted in the Investors / Governance section of our website at www.quantaservices.com.

Board Leadership Structure
The Board believes that the leadership structure of Quanta’s Board should include either an independent non-executive Chairman of the Board or a
Lead Director who satisfies Quanta’s standards for independence. In May 2024, the Board appointed Doyle Beneby, an independent director, as
non-executive Chairman of the Board to serve as such until his successor is duly elected and qualified at the next annual meeting of the Board or
until his earlier resignation or removal. The roles of Chairman of the Board and Chief Executive Officer were separated at Quanta in 2013, and the
Board continues to believe that having a non-executive Chairman of the Board is in the best interests of the Company and its stockholders, due in
part to the ever-increasing demands made on boards of directors under federal securities laws, national stock exchange rules and other federal and
state regulations. The separation of the positions allows the Chairman of the Board to focus on management of Board matters, as described further
below, and allows Quanta’s Chief Executive Officer to focus his attention on managing our business. Additionally, we believe the separation of these
roles contributes to the independence of the Board in its oversight role and in assessing the performance of our Chief Executive Officer and
management generally.

The Board reviews its leadership structure from time to time to assess whether it continues to serve the best interests of Quanta and its stockholders.
In the future, the Board may determine, based on changing circumstances or characteristics of the Board or the Company or otherwise, that a
director who is not independent is best situated to serve as Executive Chairman of the Board. Factors that may impact that determination may
include, but are not limited to, whether such Executive Chairman possesses the detailed and in-depth knowledge of the issues, opportunities and
challenges facing Quanta and its business and is thus best positioned to develop agendas that ensure that the Board’s time and attention are
focused on the most critical matters. Such a determination could be impacted by, among other things, the future composition of the Board, including
the length of tenure of the independent directors, or any succession plans for the Company’s Chief Executive Officer. In the event such a
determination is made, the Board believes there are effective counter-balancing measures to ensure that Quanta maintains high standards of
corporate governance and proper independent oversight, including the requirement under our Corporate Governance Guidelines to appoint a Lead
Director, as described further below.

If, in the future, the Board elects to have a unified leadership structure and appoints an Executive Chairman of the Board, we would publicly disclose
such a change in a timely manner through a press release and/or a Current Report on Form 8-K. Pursuant to our Corporate Governance Guidelines,
such determination would ultimately be made by the Board, and we generally would not expect to seek prior input from our stockholders regarding
any specific decision-making process with respect to Board leadership. However, we have engaged in discussions with stockholders regarding board
leadership structure in the past, including in connection with our annual stockholder engagement program described in Engagement and
Communications with the Board below. We value those discussions, as well as any additional feedback we receive on this issue in the future, and
would expect to consider stockholder perspectives in connection with any future decisions on board leadership structure, including a decision to
appoint an Executive Chairman of the Board instead of an independent non-executive Chairman of the Board.
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CORPORATE GOVERNANCE
 

 

Board’s Role in Strategy
The Board recognizes the importance of ensuring that the Company’s overall business strategy is designed to create long-term, sustainable value for
stockholders and benefit all of Quanta’s stakeholders. While the formulation and implementation of Quanta’s strategy is primarily the responsibility of
management, the Board plays an active oversight role, carried out primarily through regular reviews and discussions with management, including
both broad-based presentations and more in-depth analyses and discussions of specific areas of focus and evolving business, industry, societal,
operating and economic conditions. Directors have full and free access to Quanta’s management and Company information, and, as necessary and
appropriate, directors may consult with independent legal, financial, accounting and other advisors.

Periodically, the Board undertakes a robust qualitative and quantitative review of management’s five-year strategic plan, which includes both financial
and operational performance goals and the strategic initiatives designed to support those goals. In connection with management’s current five-year
strategic plan, the Board and management discuss, among other things, key strategic initiatives, including those set forth below.
 

  •   The Company’s commitment to its workforce, including with respect to safety, training, and operational excellence of its craft skilled labor and the
attraction, development and retention of exceptional employees.

 

  •   The continued growth of the Company’s base business operations and continuing to differentiate the solutions offerings the Company provides to its
customers.

 
  •   The Company’s expectations and strategies with respect to margin performance and, if necessary, improvement in each operating segment.
 

  •   The Company’s growth opportunities with existing and potential customers and in existing and adjacent markets where craft skilled labor is critical to
providing cost-certain solutions.

 

  •   The Company’s capital allocation initiatives and considerations, including expected investment and acquisition activity, as well as planned strategic
operating initiatives for each operating segment.

 

  •   The Company’s commitment to broadening its strategic customer solutions and providing opportunities to reduce costs and enhance certainty of
critical materials through its strategic supply chain initiatives.

The Board also annually reexamines the strategic plan, reviewing management’s progress on its strategic initiatives and revised financial projections
based on, among other things, prior period financial results and recent acquisition activity. The Board and management discuss and consider, among
other strategic matters, market and industry trends and opportunities; customer dynamics; the Company’s competitive positioning; regulatory,
legislative, political and legal changes; and emerging technologies and challenges in the industries Quanta serves. Furthermore, on an ongoing
basis, the Board and committees of the Board (as applicable) evaluate specific business decisions in light of the strategic plan, including proposed
acquisitions or investments, capital allocation decisions, significant project opportunities, and key safety, training and technology initiatives. The
Board’s oversight of risk management (as described below) also enhances the directors’ understanding of the risks associated with the Company’s
strategy and the Board’s ability to provide guidance to and oversight of management in executing the strategic plan.

Board’s Role in Risk Oversight
The Board oversees an enterprise-wide approach to risk management, designed to support the achievement of long-term organizational objectives
and enhance stockholder value. The Company’s enterprise risk management assessment, managed by Quanta’s Chief Executive Officer, General
Counsel and Chief Financial Officer, as well as Quanta’s Chief Compliance Officer (who reports to the General Counsel), provides visibility to the
Board about the identification, assessment, monitoring and management of critical risks and management’s risk mitigation strategies. During this
ongoing process, risks are assessed throughout the Company’s business, including operational, industry, financial and reputational risks, legal and
regulatory risks and data and systems security risks. A component of the Board’s oversight function is not only understanding the risks the Company
faces and what steps management is taking to manage those risks, but also understanding what level of risk is appropriate for Quanta. The
involvement of the full Board in setting Quanta’s business strategy, both short-term and long-term, is a key part of its understanding of Quanta’s risks
and how those risks may evolve in response to changes in strategy or business environment, and what constitutes an appropriate level of risk for
Quanta.
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CORPORATE GOVERNANCE
 

 

are not the only risks facing the Company, and additional risks and uncertainties not currently known, or that may currently be deemed to be
immaterial based on the information known to the Company, may materially adversely affect the Company’s business, financial condition or results of
operations in future periods.

Board Independence
The Board has determined that each of our current directors and director nominees, other than our Chief Executive Officer, Mr. Austin, has no
material relationship with Quanta (either directly or as a partner, stockholder or officer of an organization that has a relationship with Quanta) and is
“independent” within the meaning of the NYSE corporate governance listing standards. The Board has made these determinations based in part on
its finding that these independent directors meet the categorical standards for director independence set forth in our Corporate Governance
Guidelines and in the NYSE corporate governance listing standards. When evaluating the independence of Mr. Baxter, the Board considered his
service as a director of WEC Energy Group, a customer of Quanta. When evaluating the independence of Mr. Jackman, the Board considered
Quanta’s employment of his son, who is employed at a non-management level, as described in Certain Transactions below. When evaluating the
independence of Ms. Wyrsch, the Board considered her service as a director of National Grid plc, a customer of Quanta. The Board determined that
these relationships were not material and that the positions held by these individuals and the amounts involved did not prevent a finding of
independence under the NYSE standards or our Corporate Governance Guidelines. With each current director other than Mr. Austin deemed
independent, the Board exceeds the NYSE requirement that a majority of directors be independent. The Board also evaluated the independence of
Mr. Foster, a former director who served during a portion of fiscal year 2025, and determined that Mr. Foster was “independent” within the meaning of
the NYSE corporate governance listing standards while he was a director.

Our Corporate Governance Guidelines, which include our categorical standards for director independence, are posted in the Investors / Governance
section of our website at www.quantaservices.com.

Executive Sessions of Non-Management Directors
In accordance with the NYSE corporate governance listing standards, our non-management directors, each of whom is “independent” within the
meaning of NYSE corporate governance listing standards and our Corporate Governance Guidelines, meet in executive session without
management at each regularly scheduled Board meeting. The executive sessions are presided over by the Chairman of the Board or, if the Chairman
of the Board is not independent, by the Lead Director, or in the absence of an independent Chairman of the Board or Lead Director, by an
independent director selected by the executive session participants.

Director Meetings
During the year ended December 31, 2025, the Board held seven meetings. Each director attended greater than 75% of the meetings of the Board
and the committees of the Board on which they served. We encourage, but do not require, the members of the Board to attend the annual meeting of
stockholders. Last year, all directors attended the annual meeting of stockholders.
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Committees of the Board
The Board has five standing committees: the Audit Committee, the Compensation Committee, the Governance and Nominating Committee, the
Finance and Investment Committee, and the Safety, Operations and Risk Committee. In 2025, the Board formed the Safety, Operations and Risk
Committee and expanded the scope of the Finance and Investment Committee to allow more detailed review of certain matters previously reviewed
by the entire Board, given their importance to the strategic direction and risk profile of the company.

The Board has examined the composition of each standing committee and has determined that each member of these committees is “independent”
within the meaning of SEC regulations, NYSE corporate governance listing standards and our Corporate Governance Guidelines. Each standing
committee operates under a formal charter adopted by the Board that governs its responsibilities, all of which are posted in the Investors /
Governance section of our website at www.quantaservices.com. The current membership and the number of meetings held during the last fiscal year
and the primary responsibilities of each committee are set forth below:

Audit Committee
 

 
 

           

 

 
Chairman of the Committee
 

Worthing F. Jackman(I)(F)

 
Committee Members
 

Warner L. Baxter(I)(F)
 

Holli C. Ladhani(I)(F)

 
Meetings During 2025:
 

8
 

• Appointing, compensating and overseeing the independent registered public accounting firm, considering, among other things, the
accounting firm’s qualifications, independence and performance

 

• Reviewing and approving audit and non-audit services performed by the accounting firm and determining whether the performance of such
services is compatible with the accounting firm’s independence

 

• Reviewing and approving the scope and procedures of the accounting firm’s annual audit, and reviewing the final audit, including any
comments, recommendations or problems encountered

 

• Reviewing and discussing with the accounting firm, among other things, critical accounting policies and practices and any alternative
treatments of financial information within generally accepted accounting principles in the United States (“GAAP”)

 

• Conducting an annual review of the accounting firm’s internal quality control measures and all relationships between the accounting firm
and Quanta, as well as the lead partner of the accounting firm and partner rotation requirements under applicable rules and regulations

 

• Reviewing management’s report on internal control over financial reporting and the accounting firm’s attestation of Quanta’s internal control
over financial reporting

 

• Reviewing any significant deficiencies or material weaknesses in the design or operation of Quanta’s internal control over financial reporting
and any fraud involving management or other financial reporting personnel

 

• Monitoring the quality and integrity of financial statements and earnings press releases, as well as the financial information and earnings
guidance provided therein (including non-GAAP information)

 

• Overseeing systems of disclosure controls and procedures
 

• Reviewing the performance of Quanta’s internal audit function, including the internal audit director, and the scope and results of the annual
internal audit plan

 

• Establishing and maintaining procedures for receipt, retention and treatment of complaints regarding accounting, internal controls and
auditing matters and for the confidential submission of employee reports regarding questionable accounting or auditing matters

 

• Considering policies with respect to risk assessment and risk management
 

• Overseeing Quanta’s compliance program and regularly reviewing with the Company’s chief compliance officer the implementation and
effectiveness of the program, including actual and alleged violations of the company’s code of conduct

 

• Reviewing and approving, as appropriate, related party transactions
 
 

 
  (I)  Independent within the meaning of SEC regulations, NYSE corporate governance listing standards and our Corporate Governance Guidelines
  (F)  Audit Committee Financial Expert within the meaning of SEC regulations, as determined by the Board
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Safety, Operations and Risk Committee
 

 
 

           
 
 

                       

 
Chairman of the Committee 

 

Warner L. Baxter(I)

 
Committee Members

 

Bernard Fried(I)

Jo-ann M. dePass Olsovsky(I)

R. Scott Rowe(I)

Raúl J. Valentín(I)

 
Meetings During 2025:

 

1

 

• Considering and reviewing overall safety, training and environmental matters and performance of Quanta, as well as significant programs,
strategies, initiatives policies and procedures with respect to the health and safety of employees, customers, contractors and the public

 

• Evaluating certain key strategies and initiatives related to Quanta’s operational performance and operational structure
 

• Evaluating certain key strategies related to identifying and meeting the Company’s operational workforce needs
 

• Reviewing and considering significant technology-related programs, strategies, initiatives and related key metrics
 

• Monitoring and evaluating significant risks and the associated enterprise risk management structure, related to operations, safety, training,
information technology (including privacy, network security, data and cybersecurity) matters and other strategic matters of Quanta

 

 
  (I)  Independent within the meaning of SEC regulations, NYSE corporate governance listing standards and our Corporate Governance Guidelines

Compensation Committee Interlocks and Insider Participation
No member of the Compensation Committee served as an employee or officer of Quanta or any of its subsidiaries during 2025, was formerly an
officer of Quanta or any of its subsidiaries, or had any relationship with Quanta requiring disclosure herein as a related party transaction. Additionally,
no executive officers served on the compensation committee or as a director of another company, one of whose executive officers served on
Quanta’s Compensation Committee or as a director of Quanta.

Code of Conduct
The Board has adopted a Code of Conduct that applies to all directors, officers and employees of Quanta and its subsidiaries, including the principal
executive officer, principal financial officer and principal accounting officer or controller. The Code of Conduct is posted in the Investors / Governance
section of our website at www.quantaservices.com. We intend to post at the above location on our website any amendments or waivers to the
Code of Conduct that are required to be disclosed pursuant to Item 5.05 of Form 8-K.

Engagement and Communications with the Board
The Board believes that effective corporate governance includes constructive conversations and the development of long-term relationships with our
stockholders. We value such engagement and believe it is important to address any questions or concerns on Company policies and practices. We
also review and analyze the voting results and feedback from our annual meetings to identify any topics of interest or concern.
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Stockholders and other interested parties may communicate with one or more of our directors, including our non-management directors or
independent directors as a group, a committee or the full Board by writing to Corporate Secretary at the address for our corporate headquarters,
which is currently: Quanta Services, Inc., 2727 North Loop West, Houston, Texas 77008. All communications will be reviewed by the Corporate
Secretary and forwarded to one or more of our directors, as appropriate.

Board and Committee Evaluations
Board and committee evaluations play an important role in ensuring the effective functioning of the Board. Therefore, the Board and each committee
conduct annual self-assessments, which are overseen by the Governance and Nominating Committee. The results of these assessments are
compiled, without attribution, and made available to the directors for a full Board assessment and to the committee members of each committee for a
committee assessment. Additionally, the Chairman of the Board conducts one-on-one discussions with each director to gather feedback on Board
and committee operations, practices and performance. Information derived from the evaluation process is also considered by the Governance and
Nominating Committee when searching for and evaluating potential future director candidates.
 

Identifying and Evaluating Nominees for Director
The Governance and Nominating Committee regularly evaluates the appropriate size of the Board and whether any vacancies on the Board are
expected due to retirement or otherwise. If any vacancies are anticipated or arise, the Governance and Nominating Committee will consider director
candidates suggested by incumbent directors, management, third-party search firms and others. The Governance and Nominating Committee will
also consider director nominations by stockholders that are made in compliance with our bylaws. All applications, recommendations or proposed
nominations for Board membership received by Quanta will be referred to the Governance and Nominating Committee. The manner in which the
qualifications of a nominee are evaluated does not differ if the nominee is recommended by a stockholder.
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The Governance and Nominating Committee has the authority to retain, at Quanta’s expense, a third-party search firm to help identify and facilitate
the screening and interview process of potential director nominees. Once a potential director nominee is identified or recommended, the committee
makes an initial determination as to whether to conduct a full evaluation based on, among other things, the information provided with the
recommendation, the committee’s own knowledge of the candidate, supplemental inquiries to the recommending person or others, or a background
check. If the committee determines to further pursue the candidate, the candidate is evaluated based on the qualifications described below. After this
evaluation, the committee determines whether to interview the candidate and may ask the candidate to meet with members of Quanta’s management
or other Board members. After completing its evaluation, if the committee believes the candidate would be a valuable addition to the Board, it will
recommend to the Board the candidate’s nomination for appointment or election as a director.

When evaluating director candidates, including new nominees and incumbent directors, the Governance and Nominating Committee considers all
relevant factors it deems appropriate, such as, among other things, the current composition of the Board (including with respect to alignment of skills
and experience with the Company’s strategic plan and risks facing the Company), the balance of management and independent directors, the need
for a certain Board committee expertise, and the candidate’s activities unrelated to Quanta (including service as a director on the boards of other
public companies). The Board also values diversity in its broadest sense and endeavors to have a group of directors representing broad-ranging
experiences at policy-making levels of organizations that are relevant to Quanta’s activities and operations, which may come from business,
government, education, technology and non-profit organizations; complementary tenure length, which ensures a proper balance between Board
refreshment and director continuity; and varied backgrounds and attributes.

Director Qualifications
Our Corporate Governance Guidelines contain Board membership qualifications that the Governance and Nominating Committee considers in
selecting nominees for the Board. The guidelines state that members of the Board should possess the highest standards of personal and
professional ethics, integrity and values, and be committed to representing the long-term interests of our stockholders, and must have an inquisitive
and objective perspective, practical wisdom, mature judgment, the willingness to speak their mind and the ability to challenge and stimulate
management in a constructive manner. The guidelines also provide that Board members should have experience in areas that are relevant to
Quanta’s business and demonstrated leadership skills in the organizations with which they are or have been affiliated.

The Board also considers current director skills, experience and attributes when considering additional nominees for the Board, including additional
or complementary skills, expertise or knowledge that may be necessary to support the current and anticipated needs of the Company and
management.

Members of the Board must also be willing to devote sufficient time to carrying out their duties and responsibilities effectively and should be
committed to serve for an extended period of time. As such, a Board member should not serve on more than four public company boards (including
the Quanta Board), and a Board member that is a chief executive officer (or equivalent position) with another public company should not serve on
more than three public company boards (including the Quanta Board). Additionally, members of the Quanta Audit Committee should not serve on
more than three public company audit committees, including the Quanta Audit Committee. The Board determined that no director currently has time
commitments that would prevent them from properly discharging their duties as directors. Board members will not be nominated for election to the
Board if the election would occur after their 75th birthday; however, the full Board may make exceptions in special circumstances.

Director Compensation
The Governance and Nominating Committee has the responsibility of recommending to the Board compensation and benefits for non-employee
directors. The committee is guided by certain director compensation principles set forth in our Corporate Governance Guidelines:
 
  •   compensation should fairly pay directors for work required;
 

  •   compensation should be appropriate and competitive to ensure Quanta’s ability to attract and retain highly qualified directors;
 

  •   compensation should align directors’ interests with the long-term interests of stockholders; and
 

  •   the structure of the compensation should be simple, transparent and easy for stockholders to understand.
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2025 Director Compensation Table
The following table sets forth the compensation for each non-employee director during the 2025 fiscal year.
 

Name   

Fees
Earned or

Paid in
Cash

($)    

Stock
Awards(1)

($)    

All Other
Compensation

($)   

Total
($)  

Warner L. Baxter      167,767      184,934    —     352,701 

Doyle N. Beneby      220,000      287,822    —     507,822 

Bernard Fried      147,589      184,934    —     332,523 

Worthing F. Jackman      170,000      184,934    —     354,934 

Holli C. Ladhani      165,000      184,934    —     349,934 

Jo-ann M. dePass Olsovsky      147,589      184,934    —     332,523 

R. Scott Rowe      167,589      184,934    —     352,523 

Raúl J. Valentín      147,589      184,934    —     332,523 

Martha B. Wyrsch      160,000      184,934    —     344,934 

Vincent D. Foster(2)
     —      —    —      — 

 
(1) The amounts shown reflect the aggregate grant date fair value (based on the closing price of Quanta common stock on the date of grant) of RSUs granted during the fiscal year ended December 31, 2025

calculated in accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 718, as further described in Note 2 to the Company’s audited consolidated
financial statements in its 2025 Annual Report on Form 10-K. The value ultimately realized by the directors upon the actual vesting of the awards may or may not be equal to this determined value. The
average of the closing prices of Quanta common stock for the twenty consecutive trading days immediately preceding the date of grant was used to determine the number of RSUs granted. For
Mr. Beneby, the amount shown includes his annual non-employee director RSU award and an additional RSU award for his service as Chairman of the Board. As of December 31, 2025, Mr. Beneby held
unvested awards covering 870 shares and each of the remaining non-employee directors held unvested awards covering 559 shares.

(2) Mr. Foster did not stand for reelection at Quanta’s 2025 annual meeting of stockholders and, accordingly, did not receive any compensation in respect of his Board service in 2025
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EXECUTIVE
OFFICERS

The current executive officers of Quanta are as follows:
 

Name    Age    Current Position(s) with Quanta

Earl C. (Duke) Austin, Jr.    56    President, Chief Executive Officer and Director

Jayshree S. Desai    54    Chief Financial Officer

Karl W. Studer    44    President – Electric Power

Gerald A. (BJ) Ducey, Jr.    50    President – Strategic Operations

Donald C. Wayne    59    Executive Vice President and General Counsel

Paul M. Nobel    58    Senior Vice President and Chief Accounting Officer

Earl C. (Duke) Austin, Jr. For a description of the business background of Mr. Austin, see Quanta Board of Directors – Director Nominees above.

Jayshree S. Desai has served as our Chief Financial Officer since July 2022. She previously served as our Chief Corporate Development Officer
from January 2020 to July 2022. She also previously served as President and a director of ConnectGen LLC, a renewable energy company focused
on utility-scale renewable energy and storage development, from July 2018 through December 2019, where she had primary responsibility for
organizational management, business strategy and capital allocation. Ms. Desai also previously served as Chief Operating Officer of Clean Line
Energy Partners LLC, an electric transmission development company, from January 2010 through July 2018, where she had primary responsibility
for, among other things, strategic planning, finance and capital management and human resources. She also previously served as Chief Financial
Officer of Horizon Wind Energy (now EDP Renewables North America), a renewable energy company, from 2002 through 2010, where she had
primary responsibility for finance, accounting, tax, treasury and information technology operations. In addition, Ms. Desai has served as a director of
TPI Composites, Inc., a publicly traded independent manufacturer of wind turbine components, since October 2017. Ms. Desai holds a Bachelor of
Business Administration degree and a Master of Business Administration.

Karl W. Studer has served as our President of Electric Power since 2022. He previously served as a Regional Vice President of Quanta from 2018
to 2022, with oversight of operations and significant projects related to Quanta’s electric power solutions. Mr. Studer co-founded Probst Electric Inc.
and Summit Line Construction, Inc., electric specialty companies that were acquired by Quanta in 2013. Following such acquisitions, he held several
senior leadership roles of these operating companies, including President and Chief Executive Officer, with responsibility for, among other things,
operations and financial matters. Mr. Studer is a certified journeyman lineman and a graduate of Northwest Lineman College in Meridian, Idaho.

Gerald A. (BJ) Ducey, Jr. has served as our President of Strategic Operations since May 2023. Mr. Ducey previously served as our Senior Vice
President – Operations from May 2017 to May 2023 and various other management roles within Quanta from January 2012 to May 2017. Prior to
joining Quanta, he served as Vice President – Operations and Business Development at Dashiell Corporation, a Quanta operating company, from
August 2006 to January 2012. Mr. Ducey holds a Bachelor of Science in Mechanical Engineering and a Master of Business Administration.

Donald C. Wayne has served as our Executive Vice President and General Counsel since May 2017. He previously served as Senior Vice
President, General Counsel and Corporate Secretary of Archrock, Inc., a publicly traded provider of natural gas compression and related products
and services, from November 2015 through May 2017, and in similar roles for its predecessor companies, Exterran Holdings, Inc. and Universal
Compression Holdings, Inc., from August 2006 through November 2015. Mr. Wayne also served, from August 2006 through May 2017, as Senior
Vice President and General Counsel of Archrock GP LLC and in similar roles for the other managing general partners of Archrock Partners, L.P. and
its predecessor entities, each a publicly traded master limited partnership, and as a director of Archrock GP LLC from November 2015 through May
2017. Mr. Wayne also previously served as Vice President and General Counsel of U.S. Concrete, Inc., a publicly traded provider of ready-mixed
concrete and related products and services, from 1999 to 2006. Prior to joining U.S. Concrete, Inc., he served as an attorney with the law firm of
Akin, Gump, Strauss, Hauer & Feld, L.L.P. Mr. Wayne holds a Bachelor of Arts degree, a Master of Business Administration and a Juris Doctor
degree.
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COMPENSATION DISCUSSION & ANALYSIS

Compensation Committee Report
We have reviewed and discussed the following Compensation Discussion and Analysis with management. Based on our review and discussions with
management, we have recommended to Quanta’s Board of Directors that the Compensation Discussion and Analysis be included in this Proxy
Statement.

This report is furnished by the Compensation Committee of the Board of Directors.

Scott Rowe, Chairman
Bernard Fried
Jo-ann M. dePass Olsovsky
Raúl J. Valentín
Martha B. Wyrsch

Executive Summary
This Compensation Discussion and Analysis describes Quanta’s executive compensation program for 2025. We use this program to attract, motivate
and retain the employees who lead our Company. In particular, this section explains the Compensation Committee’s guiding principles for executive
compensation and how the Compensation Committee made its compensation decisions for our NEOs for 2025.

Named Executive Officers
Our NEOs for 2025 include the following five executive officers:
 
Name   Position(s) with Quanta as of December 31, 2025

Earl C. (Duke) Austin, Jr.   President and Chief Executive Officer

Jayshree S. Desai   Chief Financial Officer

Karl W. Studer   President – Electric Power

Gerald A. (BJ) Ducey, Jr.   President – Strategic Operations

Donald C. Wayne   Executive Vice President and General Counsel
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COMPENSATION DISCUSSION & ANALYSIS
 

 

 
•   Modest Perquisites. Our NEOs receive a modest amount of perquisites (described in Elements of Executive Compensation below), which are intended to

promote wellness, provide safety and convenience in light of the demands of their positions, assist them in serving necessary business purposes, and provide
a competitive compensation package.

 

  •   No Single-Trigger Awards. Equity awards granted subsequent to August 2023 are subject to double-trigger vesting in connection with a change in
control in which the transaction consideration does not consist solely of cash.

 

 
•   Strategy-Focused Performance Metrics. Both short-term cash incentive compensation and long-term equity incentive compensation for 2025 are

tied to successful financial performance and successful performance of key strategic operational initiatives, including the safe execution of our
services and the effective deployment of capital with respect to, among other things, equipment and materials and acquisitions and investments.

Compensation Philosophy
Each member of the Compensation Committee is independent within the meaning of SEC regulations, the NYSE corporate governance listing
standards and our Corporate Governance Guidelines. The Compensation Committee administers the compensation programs for all of our NEOs,
and its guiding principles for NEO compensation are set forth below.
 
Principle    Description

Competitive
  

Compensation programs and levels are competitive with market practices of similarly situated companies, allowing for attraction and
retention of Quanta’s key contributors

Equitable    Compensation programs should be administered equitably throughout the Company

Performance-Based
  

Incentive payouts should vary based on measurable Company performance, specifically as it relates to achievement in prior and current
years, Quanta’s overall business plan and the experience of stockholders

Affordable    Decisions relative to compensation programs and levels should consider the affordability of the compensation program on an ongoing basis

Balanced

  

Compensation programs should be designed to balance short-term and long-term business interests, employee and stockholder interests,
costs / benefits and motivational value

Strategy and Culture    Compensation programs should support Quanta’s overall business strategy and reflect Quanta’s ownership culture

Prudent Risk Taking
  

Compensation programs should reflect the risk profile of Quanta’s business and avoid motivating outsized risks that could materially impact
the business, as described further in Risk Considerations in Our Compensation Program

Transparent
  

Performance measures, outcomes and administration of compensation programs should be able to be communicated transparently to
Quanta’s interested stakeholders

Compliant
  

Quanta’s compensation programs are designed and administered to comply with applicable laws and regulations and should take into
account investor and proxy advisor policies

During the first quarter of the fiscal year, the Compensation Committee determines the terms of our annual and long-term incentive plans for that
year and establishes the performance metrics that will be used in evaluating the performance of the NEOs under the plans. In addition, the
Compensation Committee establishes prospective base salary rates and target incentive percentages for each NEO for the current annual and long-
term performance periods. Following the end of the fiscal year, the Compensation Committee meets to discuss our prior year’s performance,
evaluate the performance of our NEOs, and determine the amounts, if any, that will be awarded to each NEO under the incentive plans.

As set forth above, the Compensation Committee seeks to maintain the competitiveness of our executive compensation levels with those of our
peers and competitors. The Compensation Committee considers various factors in determining overall compensation and each compensation
component, including (i) the results of compensation benchmarking studies and changes in compensation practices of our competitors; (ii) economic
and market conditions; (iii) changes in our business operations; (iv) the executive officer’s position, experience, length of service and performance;
(v) Company performance; and (vi) the judgment of each member of the Compensation Committee based upon prior experiences with executive
compensation matters.
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Elements of Executive Compensation
The key components of our current compensation and benefits programs for our NEOs are summarized in the table below. Each component has a
critical role in motivating and rewarding strong performance and retaining the NEOs who deliver such performance. The Compensation Committee
considers each compensation component individually and all compensation components in the aggregate when making compensation decisions.
 
Compensation
Element    Form of Compensation    Performance / Payment Criteria    Purpose

 

Base Salary

  

 

Cash

  

 

Individual performance and experience in
the role are factors

  

To provide fixed compensation necessary to attract and retain key
executives and to compensate executives for their daily duties and
responsibilities

Short-Term
Incentive

  

Cash

  

Tied to the achievement of performance
targets related to (i) AIP Adjusted EBITDA,
(ii) AIP Adjusted EBITDA margin, and
(iii) safety performance, in each case
established by the Compensation
Committee

  

To incentivize and reward achievement of annual financial and
operational performance targets, which focus on profitable growth
and safe execution

Long-Term
Incentive

  

PSUs

  

PSUs cliff-vest at the end of a 3-year
performance period, subject to continued
service, and are tied to the achievement of
performance targets related to (i) ROIC and
(ii) cumulative adjusted earnings per share
(EPS), in each case established by the
Compensation Committee, along with a
relative TSR modifier

  

To incentivize achievement of our long-term financial performance
targets and focus on strategic initiatives, including effective
deployment of capital
 
To align management and stockholder interests and to attract and
retain key executives
 
To maintain and continue to grow stockholder value

 
  

RSUs

  

RSUs vest over three years in equal annual
installments, subject to continued service

  

To attract and retain key executives and to align management and
stockholder interests

Retirement
Benefits

  

401(k) Matching
 
Non-Qualified
Deferred Compensation
Plan

  

– 

  

To provide a competitive compensation package

Perquisites

  

Executive Physical Program
 
Annual Perquisite Allowance
 
Corporate Aircraft Usage
 
Identity Theft Protection and
Monitoring

  

– 

  

To maintain the health and safety of executives, to provide a
competitive compensation package and, in certain cases, to
optimize key executives’ time and account for demands associated
with their positions

During 2024 and early 2025, the Compensation Committee undertook a review of the metrics included in the long-term incentive plan, considering
input from its compensation consultant and the CEO and other senior management personnel. The Compensation Committee considered a variety of
additional performance metrics and plan structures for the long-term incentive plan, after which it decided to replace certain operational-based
metrics with an additional meaningful, financial performance metric and to adjust certain aspects of the relative TSR modifier. Specifically, the long-
term incentive plan was modified to (i) incorporate a cumulative, three-year adjusted earnings per share performance metric in place of certain
existing operational-based metrics (i.e., capital efficiency, fleet management, driver safety) and (ii) adjust the TSR modifier so that it can positively or
negatively impact achievement percentage attained under the entire plan.
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The Compensation Committee adopted these changes to continue to align the plan with stockholder expectations and the Company’s long-term
strategic initiatives and with the objective of producing a simplified plan that focuses on incentivizing increased profitability and the creation of
stockholder value over the longer term. Furthermore, the Compensation Committee believes the revised structure of the TSR modifier, which can
apply either positively or negatively, values TSR performance that is significantly divergent from the overall applicable market index, thereby properly
valuing both superior and substandard stock price performance. Lastly, the Compensation Committee believes that while the prior operational metrics
remain important drivers of overall Company performance, they will continue to be reflected in the Company’s overall financial performance, including
with respect to adjusted earnings per share.

Executive Compensation Decisions for 2025

Base Salary
Base salary is a critical element of NEO compensation because it provides a base level of monthly income that compensates executives for their
daily duties and responsibilities. Base salaries for NEOs are determined annually by the Compensation Committee during the first quarter of the
fiscal year, taking into account such factors as competitive industry salaries (especially the salary practices of companies in our peer group described
below in Compensation Process), a subjective assessment of the nature of the position, and the contributions, experience, level of responsibility and
length of service of the NEO. During 2025, the Compensation Committee, after taking into account, among other things, the results of a peer review
study performed by its compensation consultant, concluded to increase the base salary for Mr. Austin based on performance and to better align with
the market data for his position. Additionally, the Compensation Committee approved increases to Ms. Desai’s and Mr. Studer’s base salaries to
better align with the market data with respect to their positions and responsibilities, as well as based on their strong performance.
 

Named Executive Officer   

Prior Year Base
Salary Rate   

2025 Base Salary Rate
(After Increase)   

Percentage   
Increase from Prior   
Base Salary Rate   

Mr. Austin      $1,350,000      $1,425,000       5.6%

Ms. Desai      $ 819,000      $ 875,000       6.8%

Mr. Studer      $ 800,000      $ 847,120       5.9%

Mr. Ducey      $ 735,000      $ 735,000        –%

Mr. Wayne(1)
       –      $ 623,150        –

 
(1)Mr. Wayne was not an NEO in the prior year.

Annual Incentive Plan
Our annual incentive plan for senior leadership is designed to provide our NEOs with performance awards payable annually in recognition of Quanta
achieving specified financial and safety performance targets, which are approved by the Compensation Committee at the beginning of the fiscal year.
The Compensation Committee elects to pay such performance awards in cash.

Awards for an eligible NEO who begins employment during the performance year will be pro-rated from the date of hire, unless otherwise determined
by the CEO and with the approval of the Compensation Committee. Generally, an NEO must be employed by Quanta on the date any cash incentive
compensation is paid, and otherwise forfeits any and all rights to such compensation. However, an NEO who ceases to be employed prior to the
payment date has the potential to receive an award (or some portion thereof) pursuant to contractual provisions or as otherwise determined by the
CEO (other than with respect to himself) and with approval of the Compensation Committee. See Executive Compensation – Potential Payments
Upon Termination or Change in Control.
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Stock Ownership Guidelines
Our Governance and Nominating Committee has established minimum stock ownership guidelines for executive officers, with the goal of promoting
equity ownership and aligning our executive officers’ interests with our stockholders. The ownership guidelines are currently established at the
following minimum levels:
 
Position    Guideline  
Chief Executive Officer      5 x base salary 

Chief Operating Officer      4 x base salary 

Chief Financial Officer
Divisional President
President – Strategic Operations
Executive Vice President
General Counsel   

  3 x base salary 

Other Executive Officers      1 x base salary 

The dollar value obtained based on the applicable executive officer’s base salary (using the formula described in the table above) is divided by the
average closing price of Quanta common stock during the immediately preceding 12 months as reported by the NYSE to calculate the number of
shares required to be held by each executive officer. For purposes of determining compliance, the number of shares of Quanta common stock that
an individual is expected to own is calculated as of December 31st of each year, using the individual’s then current base salary and the stock
ownership multiple applicable to such executive officer as of such date. Once calculated, the number of shares that an individual is expected to own
remains in effect, regardless of intervening compensation increases, promotions or stock price fluctuations, until December 31st of the following year,
at which time a new calculation and compliance assessment will be made. Once an individual is determined to be in compliance with the ownership
guidelines as of the annual assessment date, the individual is deemed to remain in compliance as long as he maintains ownership of at least the
same number of shares required as of the previous annual assessment date.

Each executive officer is expected to attain the applicable stock ownership under the guidelines within five years following the later of (i) the first
annual assessment with respect to such individual or (ii) the first annual compliance assessment at which a higher stock ownership multiple becomes
applicable to such individual. The five-year phase-in period is intended to permit gradual accumulation of the required ownership and ratable forward
progress is expected during the period. Under the guidelines, shares held by a person or entity related to or controlled by the executive officer, as
well as unvested RSUs and vested equity awards deposited into a deferred compensation arrangement, are included in the calculation of such
individual’s ownership. However, unvested and unearned PSUs are not included in the calculation of such individual’s ownership.

As of December 31, 2025 all of our executive officers were in compliance with the requirements of our stock ownership guidelines and exceeded the
prescribed ownership level.

Insider Trading Policy
We have an insider trading policy and procedures that govern the purchase, sale and other dispositions of our securities by directors, officers,
employees and other individuals the company determines should be subject to the policy. We believe that our securities transactions policy is
reasonably designed to promote compliance with insider trading laws, rules and regulations, and any applicable listing standards. A copy of this
policy is included as Exhibit 19 to our 2025 Annual Report on Form 10-K.
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Pledging, Hedging and Other Transactions in Quanta Securities
Our insider trading policy (among other things) prohibits directors and executive officers of Quanta from pledging Quanta securities as collateral for a
loan unless the individual provides reasonable assurance of the financial capacity to repay the loan without resorting to the pledged securities and
obtains pre-clearance of the pledge by a management committee or the Governance and Nominating Committee of the Board. Transactions by
directors and executive officers in Quanta’s securities involving short sales, puts, calls or other derivative securities, on an exchange or in any other
organized market, are prohibited. Directors and executive officers are also prohibited from entering into hedging, monetization transactions or similar
arrangements involving Quanta securities, such as prepaid variable forwards, forward sale contracts, equity swaps, collars, zero-cost collars and
other derivative transactions. We believe these prohibitions ensure that levels of stock ownership in accordance with our stock ownership guidelines
are effective in aligning each individual’s interests with those of our stockholders.

Clawback Policies
Quanta maintains a standalone clawback policy that permits the Company to recover bonus, incentive or equity-based incentive compensation
(including time-based awards) from executive officers and certain other key employees of Quanta and its subsidiaries. In order for compensation to
be recoverable, the following conditions must be satisfied:
 

 
•   the individual must have engaged in or benefited from intentional or unlawful misconduct that materially contributed to a restatement of the

Company’s financial statements due to material non-compliance with any financial reporting requirements under federal securities laws (other than a
change in financial accounting rules);

 

  •   as a result of the restatement, a performance measure or target that was a material factor in determining the amount of compensation previously
earned was restated; and

 

  •   the Board (or an appropriate Board committee) determines, in its discretion, that a lower amount of compensation would have been paid based on
the restated financial results.

In making a determination, the Board (or an appropriate Board committee) may take into account such other considerations it deems appropriate,
including, among other things, the likelihood of success in seeking reimbursement or forfeiture and whether the expense of seeking the
reimbursement or forfeiture is likely to exceed the amount recovered, and the determinations of the Board (or an appropriate Board committee) need
not be uniform with respect to all individuals covered by the policy. The policy applies to all compensation paid after adoption of the policy and during
the three-year period prior to disclosure of a restatement; however, it does not apply with respect to a restatement following a change in control (as
defined in the applicable equity incentive plan).

Additionally, Quanta maintains the Policy for Recovery of Erroneously Awarded Compensation (the “Recovery Policy”), adhering to the listing
standards of the NYSE and the rules of the SEC implementing Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010. The Recovery Policy requires the Company to recoup certain excess incentive-based compensation (i.e., incentive compensation that is
granted, earned or vested based in whole or in part on the attainment of one or more financial reporting measures) paid to or deferred by executive
officers in the event the Company is required to prepare an accounting restatement due to material noncompliance with any financial reporting
requirement under the federal securities laws. Under the policy, the Compensation Committee will require recoupment if it determines that incentive-
based compensation received by an executive exceeded the amount of incentive-based compensation that otherwise would have been received, had
it been calculated based on the restated amounts, unless the Compensation Committee determines that recovery would be impracticable.

Clawback provisions are also incorporated in our 2025 and prior-year annual and long-term incentive plans, which permit the Company to recover
certain incentive compensation from certain executive officers and other key employees to the extent necessary to comply with the requirements of
applicable law, the rules and regulations of the SEC, applicable stock exchange listing standards, the Company’s clawback policy or the Recovery
Policy, each as amended from time to time, or to the extent deemed appropriate by the Board or any committee thereof, upon its determination that
the recipient has violated applicable restrictive covenants.
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Employment Agreements
As of December 31, 2025, Quanta was party to employment agreements with each of its NEOs (each, an “Employment Agreement”). Under the
terms of our Employment Agreements, the applicable executive is entitled to payments and benefits upon certain terminations of employment and/or
a change in control of Quanta. The specific terms of these arrangements, as well as an estimate of the compensation that would have been payable
had the termination of employment or change in control of Quanta been triggered as of fiscal year-end, are described below in Executive
Compensation. The termination provisions of the Employment Agreements provide these individuals with a fixed amount of compensation upon
termination as an inducement to offset the potential risk of leaving their prior employer or foregoing other opportunities in order to join or maintain
employment with us. At the time of entering into these agreements, the Compensation Committee considered our aggregate potential obligations in
the context of the desirability of hiring or maintaining the employment of the individual and the expected compensation upon joining or maintaining
employment with us. The Employment Agreements do not contain excise tax gross-up provisions.

Indemnification Agreements
We have indemnification agreements with each of our directors and executive officers, in part to enable us to attract and retain qualified directors and
executive officers. These agreements require us, among other things, to indemnify such persons against certain liabilities that may arise by reason of
their status or service as directors or officers, to advance their expenses for proceedings for which they may be indemnified (and in responding to
discovery requests for any covered proceeding), and to cover such person under any directors’ and officers’ liability insurance policy that we may
maintain from time to time. These agreements are intended to provide indemnification rights to the fullest extent permitted under applicable Delaware
law and are in addition to any other rights our directors and executive officers may have under our certificate of incorporation and bylaws and
applicable law.

Risk Considerations in Our Compensation Program
The Compensation Committee has discussed the concept of risk as it relates to our compensation program for 2025 and does not believe our
compensation program encourages excessive or inappropriate risk taking for the following reasons:
 

 

•   The Compensation Committee structures executive compensation at the senior leadership level to consist of both fixed and variable compensation.
The base salaries of senior leadership are typically set at market levels and are designed to provide a steady income so that senior leadership does
not feel pressured to focus exclusively on stock price performance to the detriment of other important business metrics. The variable portions of
compensation are generally designed to reward both short-term and long-term performance as measured under several financial and operational
performance metrics that support the Company’s strategic objectives. Additionally, RSUs generally vest over three years in equal annual
installments, which the Compensation Committee believes promotes retention and encourages senior leadership to focus on sustained stock
appreciation. The Compensation Committee believes that the variable elements of compensation are a sufficient percentage (generally at or more
than 60%) of overall compensation to motivate superior short-term and long-term corporate results, while the fixed element is also sufficient such
that senior leadership is not encouraged to take unnecessary or excessive risks in doing so.

 

 

•   The Compensation Committee believes the financial and operational performance measures for determining cash payouts or equity earned under
our incentive plans are aligned with Quanta’s short-term and long-term operating and strategic plans and promote corporate responsibility and the
long-term sustainability of the Company by advancing the interests of Quanta’s stakeholders, including its stockholders, employees and customers.
The Compensation Committee also believes that the targets for those measures are set at challenging, but appropriate, levels that do not encourage
unnecessary or excessive risk taking.

 

 
•   The Compensation Committee believes that the usage of complementary financial performance metrics, including AIP Adjusted EBITDA and AIP

Adjusted EBITDA margin, prevents management from focusing on the generation of revenues at the expense of profit. The Compensation
Committee also believes that the complementary metrics of ROIC and adjusted EPS incentivize management to continue to use capital efficiently
while maximizing earnings growth.

 

 
•   The Board has adopted stock ownership guidelines for our executive officers, which the Compensation Committee believes provide a considerable

incentive for management to consider Quanta’s long-term interests because a meaningful portion of their personal investment portfolio consists of
Quanta common stock.
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  •   The Board has adopted a prohibition on hedging the economic risk of ownership of Quanta common stock applicable to our directors, executive
officers and certain employees, reinforcing the alignment of their long-term interests with those of our stockholders.

 

 

•   Compensation at the corporate management, corporate staff and operating company management levels also consists of both fixed and variable
compensation. The fixed or base salary portion of compensation is typically set at competitive market levels. The variable portions of compensation
are generally designed to reward employees based on Company performance and align with the Company performance metrics utilized for
executive compensation. For example, with respect to corporate management, annual cash incentive plan awards are generally based on the same
financial performance goals applicable to executive compensation, subject to additional discretion by the CEO and senior leadership, and long-term
equity incentive awards are based on a number of factors, including individual responsibilities and roles as determined by senior leadership and, in
certain cases, financial performance measures. With respect to operating company management, annual cash incentive plan awards are based on
financial performance of the applicable operating company, and long-term equity incentive compensation is based on both financial and operational
performance. Overall, these programs are structured to help ensure that compensation incentives throughout the organization are aligned.
Additionally, equity awards under these plans generally vest in three equal annual installments to promote retention and align interests throughout
the Company.

 

  •   The Compensation Committee retains sole discretion to adjust incentive awards or targets in order to align payouts and potential payouts with
performance.

 

  •   Individual awards are capped under our incentive plans, which the Compensation Committee believes mitigates excessive risk taking. Therefore,
even if the Company dramatically exceeds its performance goals, awards are limited.

 

  •   Quanta maintains internal controls over the measurement and calculation of performance goals, which are designed to prevent manipulation. In
addition, all employees are required to comply with our Code of Conduct, which covers, among other things, accuracy of books and records.

 

 
•   Quanta maintains the Recovery Policy and an additional standalone clawback policy and has included clawback provisions under each of its

incentive plans, which provide for recovery of certain incentive compensation from officers and key employees of Quanta and its subsidiaries in
certain circumstances, as set forth in further detail in Clawback Policies above.

2025 Compensation Process
Role of Compensation Consultant
The Compensation Committee Charter grants to the Compensation Committee the authority to retain, at Quanta’s expense, compensation
consultants, outside legal counsel and other advisors, and to approve their fees. These advisors report directly to the Compensation Committee.
During 2025, the Compensation Committee independently retained Frederick W. Cook & Co., Inc. (“FW Cook”) to examine our executive
compensation program and pay practices and the competitiveness of our executive compensation program relative to public company peer group
data. For 2025, the Compensation Committee approved the following companies, which we refer to as our “peer group,” for the purpose of obtaining
competitive data for the benchmarking study referenced above:
 
AECOM (NYSE: ACM)    EMCOR Group, Inc. (NYSE: EME)    Jacobs Solutions Inc. (NYSE: J)    PACCAR Inc. (NASDAQ: PCAR):

Builders FirstSource, Inc. (NYSE: BLDR)
  

Emerson Electric Co. (NYSE: EMR)
  

Johnson Controls International PLC
(NYSE: JCI)   

Parker-Hannifin Corporation
(NYSE: PH)

Corning Incorporated (NYSE: GLW)    Fluor Corporation (NYSE: FLR)    Leidos Holdings, Inc. (NYSE: LDOS)    Textron Inc (NYSE: TXT)

Cummins, Inc. (NYSE: CMI)
  

GE Vernova Inc. (NYSE: GEV)
  

L3Harris Technologies, Inc. (NYSE:
LHX)   

 
 

Eaton Corporation (NYSE: ETN)    Illinois Tool Works Inc. (NYSE: ITW)    MasTec, Inc. (NYSE: MTZ)     
 

These companies were chosen based on (i) market competition, including companies that compete with Quanta for customers, executive talent and
investors; (ii) organization size, with financial characteristics such as revenues or market capitalization similar to those of Quanta; and (iii) industry
and business characteristics, including companies in similar industries and that serve similar customers, as well as companies with global scale,
highly trained, specialized workforces and logistical complexity and companies
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COMPENSATION DISCUSSION & ANALYSIS
 

 

Equity Award Grant Practices
The Compensation Committee meets during the first few months of each fiscal year to, among other things, grant equity awards, including equity
awards to our NEOs. The timing of this meeting allows the Compensation Committee to review complete financial results for the prior fiscal year
when evaluating Company performance. The Compensation Committee may, in its discretion, also grant awards throughout the year, including in
connection with the hiring of a new executive officer, the promotion of an employee to an executive officer position, or other strategic or retention-
related considerations.

During 2025, the Compensation Committee granted PSUs and RSUs to the NEOs, all of which were granted under the 2019 Omnibus Plan and are
set forth below in the 2025 Grants of Plan-Based Awards Table. Generally, the number of RSUs and PSUs granted is determined by dividing the
aggregate dollar amount intended to be awarded by the average closing price of Quanta common stock for the twenty consecutive trading days
immediately preceding the date of grant. RSUs and PSUs are generally settled in Quanta common stock upon vesting. It is not the intention of the
Compensation Committee to time the granting of any awards under our incentive plans, including those made for the reasons set forth above, with
the release of any material, non-public information. Our executive compensation program does not currently include grants of stock options, stock
appreciation rights or similar option-like instruments and none were granted in 2025 or are outstanding.

Impact of Regulatory Requirements on Our Executive Compensation
Decisions
Section 162(m). Section 162(m) of the Internal Revenue Code of 1986, as amended (the “Code”) (“Section 162(m)”), limits the annual tax deduction
for compensation in excess of $1 million paid by a publicly held company to “covered employees,” which generally includes all named executive
officers. Although the deductibility of compensation may be considered by the Compensation Committee when making compensation decisions, the
Compensation Committee approves and awards compensation that might not be fully tax deductible by the Company if it believes doing so is
otherwise in the best interest of Quanta and its stockholders.

Section 409A. The Compensation Committee takes into account whether components of the compensation for our executive officers will be
adversely impacted by the penalty tax imposed by Section 409A of the Code, and aims to structure these components to be compliant with or exempt
from Section 409A to avoid such potential adverse tax consequences.

“Golden Parachute” Payments. Sections 280G and 4999 of the Code provide that certain executive officers and other service providers who are
highly compensated or hold significant equity interests may be subject to an excise tax if they receive payments or benefits in connection with a
change in control of the Company that exceeds certain prescribed limits, and that we, or a successor, may forfeit a tax deduction on the amounts
subject to this additional tax. While the Compensation Committee may take the potential forfeiture of such tax deduction into account when making
compensation decisions, it will award compensation that it determines to be consistent with the goals of our executive compensation program even if
such compensation is not deductible by us. We do not provide any tax gross-ups to cover excise taxes under Section 4999 in connection with a
change in control.

Accounting for Share-Based Compensation. The Company follows FASB ASC Topic 718 (“ASC Topic 718”) for our share-based compensation
awards. ASC Topic 718 requires companies to measure the compensation expense for all share-based payment awards made to employees and
directors, including RSUs and PSUs, based on the grant date fair value of these awards. This calculation is performed for accounting purposes and
reported in the compensation tables below, even though our NEOs may never realize any value from their awards.

Conclusion
We believe our total executive compensation program is designed to pay for performance. It aligns the interests of our executive officers with those of
our stockholders and provides executive officers with the necessary motivation to maximize the long-term operational and financial performance of
Quanta, while using sound financial controls and high standards of integrity. We also believe that total compensation for each executive officer should
be, and is, commensurate with the execution of our specified short- and long-term operational, financial and strategic objectives. We believe that the
quality of our executive compensation program will continue to be reflected in positive long-term operational, financial and stock-price performance.

 
 

 
   

  53          



EXECUTIVE
COMPENSATION

2025 Compensation Tables
2025 Summary Compensation Table
The following table sets forth the compensation of our NEOs for the last three fiscal years:
 

Name and
Current Principal
Position(s)

    
      

    

 
Stock Awards

  

Non-Equity
Incentive Plan

Compensation(4)

($)   

All
Other

Compensation(5)

($)   
Total(6)

($)   Year   
Salary

($)   
PSUs(1)

($)   
RSUs(2)

($)   
Total(3)

($)

Earl C. (Duke) Austin, Jr.
President & Chief
Executive Officer

     2025     1,406,250     7,734,410     3,315,935     11,050,345      2,710,350       532,739      15,699,684

     2024     1,337,500     8,862,298     3,509,936     12,372,234      1,593,675       322,780      15,626,189

     2023     1,287,500     7,575,569     2,987,033     10,562,602      2,453,100       321,330      14,624,532

Jayshree Desai
Chief Financial Officer

     2025      861,000     1,949,218     1,299,930      3,249,148      1,220,450        88,658       5,419,256

     2024      809,250     2,067,852     1,273,885      3,341,737       709,008        75,745       4,935,740

     2023      735,000     1,558,285      955,754      2,514,039      1,079,364        67,346       4,395,749

Karl Studer(7)

President – Electric Power
     2025      835,340     1,839,070      788,410      2,627,480      1,181,563       293,763       4,938,146

     2024      800,000     2,019,664      799,859      2,819,523       692,560       194,271       4,506,354

Gerald A. (BJ) Ducey, Jr.
President – Strategic
Operations

     2025      735,000      977,071      651,520      1,628,591       931,980       106,388       3,401,959

     2024      726,250     1,192,840      734,887      1,927,727       578,445        98,076       3,330,498

     2023      650,000      815,788     1,017,236      1,833,024       880,600        92,403       3,456,027

Donald C. Wayne(8)

Executive Vice President and
General Counsel     

 2025
    

  623,150
    

  745,373
    

  497,261
    

  1,242,634
    

  750,646
    

  95,853
    

  2,712,283

 
(1) The amounts shown reflect the aggregate grant date fair value of PSUs granted during the fiscal years ended December 31, 2025, 2024 and 2023, calculated in accordance with FASB ASC Topic 718. For

the PSUs granted in 2023 and 2024, the grant date fair value is based on the closing price of Quanta common stock on the date of grant for the portion of awards based on performance conditions and on
a Monte Carlo valuation for the portion of awards based on TSR, and for the PSUs granted in 2025, the grant date fair value is based on a Monte Carlo valuation, each as further described in Note 2 to the
Company’s consolidated financial statements in its 2025 Annual Report on Form 10-K. Grant date fair value of PSUs was based on probable achievement of the applicable performance goals, and the
value ultimately realized by the NEO upon actual vesting of the awards may or may not be equal to this determined value. PSUs generally vest upon completion of a 3-year performance period (subject to
continued service), with the amount that vests based on the achievement of certain company performance conditions and TSR as compared to the S&P MidCap 400 Index for 2023 and to the S&P 500
Industrials Index for 2024 and 2025. The final amount of earned PSUs can range from 0% to a maximum of 200% (assuming the highest level of performance) for 2023 and 2024 and from 0% to a
maximum of 215% for 2025 (assuming the highest level of performance) of the target amount of unearned PSUs that were granted, and upon settlement, shares of Quanta common stock are issued for
each earned PSU. With respect to the PSUs awarded during fiscal year 2025, the grant date fair value, assuming the highest level of company performance conditions were to be achieved, would be as
follows: for Mr. Austin, $16,628,982; for Ms. Desai, $4,190,818; for Mr. Studer, $3,954,001; for Mr. Ducey, $2,100,702; and for Mr. Wayne, $1,602,552. PSU award agreements give holders the right to
receive dividend equivalent payments equal to any dividends paid on Quanta common stock, payable at settlement of any earned PSUs and are subject to forfeiture if the PSUs do not become earned and
vested. PSUs are described in further detail in Compensation Discussion & Analysis – Executive Compensation Decisions for 2025 – Long-Term Incentive Plan.

(2) The amounts shown reflect the aggregate grant date fair value of RSUs granted during the fiscal years ended December 31, 2025, 2024 and 2023, calculated in accordance with FASB ASC Topic 718. The
grant date fair value is based on the closing price of Quanta common stock on the date of grant, as further described in Note 2 to the Company’s consolidated financial statements in its 2025 Annual
Report on Form 10-K. The value ultimately realized by the NEO upon the actual vesting of the awards may or may not be equal to this determined value. For all NEOs, the amounts for fiscal year 2025
reflect annual RSUs granted under the 2025 long-term incentive plan, which vest over three years in equal installments commencing in the year following the grant date year, assuming the NEO continues
to meet the requirements for vesting. Award agreements for RSUs awarded in fiscal year 2025 give holders the right to receive dividend equivalent payments equal to any dividends paid on Quanta
common stock, payable upon vesting and subject to forfeiture if the RSUs do not vest. For further discussion of these equity-based awards, please read Compensation Discussion & Analysis – Executive
Compensation Decisions for 2025 – Long-Term Incentive Plan.

(3) The amounts shown reflect the total of the previous two columns – PSUs and RSUs. All equity-based incentive awards were made pursuant to the 2019 Omnibus Plan.
(4) The amounts shown for 2025 represent the dollar value of cash incentive awards earned under Quanta’s 2025 annual incentive plan. For further details regarding such plan, see Compensation

Discussion & Analysis – Executive Compensation Decisions for 2025 – Annual Incentive Plan. The cash incentives reflected in the table were earned during the years indicated but were paid in the first
quarter of the following year.

(5) The amounts reflected for fiscal year 2025 are identified in the 2025 All Other Compensation Table below. For additional detail on the perquisites provided to Quanta’s executive officers, see Compensation
Discussion & Analysis – Executive Compensation Decisions for 2025 – Other Compensation and Benefits.
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Nonqualified Deferred Compensation in 2025
Under a nonqualified deferred compensation plan maintained by Quanta, certain employees, including the NEOs, are permitted to voluntarily defer
receipt of up to 75% of base salary and up to 100% of other cash compensation and/or settlement of certain equity awards. In addition, for each plan
year, a plan participant who defers the maximum amount permitted by law under Quanta’s 401(k) plan is credited with an employer matching
contribution in the deferred compensation plan equal to the difference between (i) 100% of the first 3% of the compensation deferred under the plan,
plus 50% of the next 3% of the compensation deferred under the plan, and (ii) the maximum matching contribution that could be contributed on
behalf of the participant under Quanta’s 401(k) plan. Matching contributions vest immediately. Quanta may also make discretionary contributions to
the deferred compensation plan, subject to a vesting schedule determined by Quanta at the time of the contribution, provided that vesting
accelerates upon a change in control or the participant’s death or retirement. All matching and discretionary employer contributions, whether vested
or not, are forfeited upon a participant’s termination of employment for cause or upon the participant engaging in competition with Quanta. Quanta
also accrues for dividend equivalents on the shares deferred in the participant’s account at the same time and at the same rate as dividends are paid
on Quanta common stock.

Equity awards that are deferred may be settled only in Quanta common stock. The deferred compensation plan permits participants to allocate
deferred cash amounts among a group of notional accounts that mirror the gains and/or losses of various investment alternatives. These notional
accounts do not provide for above-market or preferential earnings. Each participant may direct investments of the individual accounts set up for the
participant under the plan and may make changes in the investments as often as daily. Since each executive officer may choose the investment
alternative and may change their allocations from time to time, the return on the investment depends on how well each underlying investment fund
performed during the time the executive officer chose it as an investment vehicle. The obligation to pay the balance of each participant’s account is at
all times an unsecured obligation of the Company.

Generally, participants receive distributions of deferred amounts upon the earlier of separation from service, the occurrence of a disability, or a
specified date (selected at the time of the deferral). Participants may elect to receive distributions in a lump sum or installments, and, in some cases,
may elect to delay distribution upon termination of employment for up to five years. Participants are also permitted to withdraw all or a portion of their
deferred amounts in the event of an unforeseeable financial emergency. Quanta reserves the right to amend or terminate the plan at any time and for
any reason. A participant’s deferral elections must be renewed each year, and elections cannot be revoked or changed during the year.

2025 Nonqualified Deferred Compensation
The following table describes the nonqualified deferred compensation activity for each of our NEOs related to fiscal year 2025.
 

Name   

NEO
Contributions in

Last
Fiscal Year(1)

($)   

Company
Contributions in

Last
Fiscal Year(2)

($)   

Aggregate
Earnings

(Losses) in Last
Fiscal Year(3)

($)   

Aggregate
Withdrawals/

Distributions(4)

($)   

Aggregate
Balance at Last

Fiscal Year-End(5)

($)    
Mr. Austin      246,996      199,455      642,599       –      4,958,964    

 

Ms. Desai       43,050       42,253       47,095      103,561       362,320    
 

Mr. Studer      121,014       92,322       66,954       –       534,199    
 

Mr. Ducey       90,699       59,745      174,758       92,823      1,455,413    
 

Mr. Wayne       67,415       46,027      150,726       –      1,112,781    
 

 
(1) The amounts shown represent deferred salary, deferred cash incentive payments under the 2025 annual incentive plan and/or the value of equity awards that vested during 2025 but the receipt of which

was deferred. Deferred salary and cash incentive payments are included in the 2025 Summary Compensation Table under the Salary and Non-Equity Incentive Plan Compensation columns, respectively.
Deferred equity awards are valued based on the closing price of Quanta common stock as of 12:01 a.m. on the deferral date. The following table shows the deferred portion of each NEO’s salary, cash
incentive awards, and vested equity awards.
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Potential Payments Upon Termination or Change in Control
Employment Agreement Terms
As described further in the Narrative to the 2025 Summary Compensation Table and 2025 Grants of Plan-Based Awards Table above, Quanta is (and
was as of December 31, 2025) party to an Employment Agreement with each of the NEOs. Under the terms of the Employment Agreements, each
NEO is entitled to payments and benefits upon certain terminations of employment and/or a change in control of Quanta. The specific terms of these
arrangements, as well as an estimate of the compensation that would have been payable had the applicable termination of employment or change in
control been triggered as of fiscal year-end, are detailed in the Estimated Potential Payments tables below.

The Employment Agreements provide that if the applicable NEO’s employment is terminated by Quanta without “cause” (and other than due to death
or “disability”) or by the applicable NEO for “good reason” (each as defined below) (each, a “qualifying termination”), then, subject to the NEO’s timely
execution and non-revocation of a general release of claims and continued compliance with applicable restrictive covenants (the Employment
Agreements include invention assignment provisions, confidentiality and non-disclosure covenants, non-disparagement restrictions, and
non-compete and employee and customer non-solicit restrictions), in addition to accrued amounts, the NEO will be entitled to receive:
 

  •   A lump-sum amount in cash equal to 18 months (or, for Mr. Austin, 24 months) of base salary;
 

  •   A pro-rated annual cash incentive bonus (based on actual performance) for the fiscal year in which the qualifying termination occurs;
 

  •   Quanta-subsidized continued health insurance coverage for up to 18 months (or, for Mr. Austin, 24 months) following termination;
 

  •   Quanta-paid outplacement services for up to 12 months following termination (capped at $20,000); and
 

  •   With respect to the NEO’s outstanding equity awards covering Quanta common stock:
 

 

•   (a) if, as of the termination date, the NEO’s length of service with Quanta is (i) at least three years but fewer than five years, accelerated
vesting of the portion of each equity award (other than an equity award subject to performance-vesting conditions) that would have vested
during the 12-month period following termination, and each equity award subject to performance-vesting conditions (each, a “performance
award”) will remain outstanding and eligible to vest for a period of 12 months following termination; (ii) at least five years but fewer than ten
years, accelerated vesting of the portion of each equity award (other than a performance award) that would have vested during the 24-month
period following termination, and each performance award will remain outstanding and eligible to vest for a period of 24 months following
termination; and (iii) more than ten years, full accelerated vesting of each equity award (other than a performance award), and each
performance award will remain outstanding and eligible to vest following termination (for clarity, all outstanding and unvested equity awards
will be forfeited upon the NEO’s qualifying termination if the NEO’s length of service with Quanta as of the termination date is less than three
years); and

 

  •   (b) if the NEO’s qualifying termination occurs more than 24 months following a “change in control” of Quanta (as defined below), the NEO
will be entitled to full accelerated vesting of all equity awards granted prior to the date of such change in control.

If the NEO’s qualifying termination occurs during the 24-month period following a change in control of Quanta, then, in lieu of the severance
payments and benefits described above and subject to the NEO’s timely execution and non-revocation of a general release of claims and continued
compliance with applicable restrictive covenants, in addition to accrued amounts, the NEO will be entitled to receive:
 

 
•   A lump sum amount in cash equal to the sum of (i) 30 months (or, for Mr. Austin, 36 months) of base salary, (ii) 250% (or, for Mr. Austin, 300%) of his

target annual cash incentive bonus for the fiscal year in which the qualifying termination occurs and (iii) a pro-rated target annual cash incentive
bonus for the fiscal year in which the qualifying termination occurs;

 

  •   Quanta-subsidized continued health insurance coverage for up to 30 months (or, for Mr. Austin, 36 months) following termination;
 

  •   Quanta-paid outplacement services for up to 12 months following termination (capped at $20,000); and
 

  •   Full accelerated vesting of all outstanding equity awards or equity-linked rights (as defined in the applicable Employment Agreement).
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Estimated Potential Payments
The tables below reflect the estimated amounts that would be paid to each NEO upon termination of employment or change in control in varying
circumstances identified below. No amounts are paid in the event of termination by Quanta for cause. Except as otherwise indicated, the amounts
shown assume that termination or change in control occurred on December 31, 2025 and reflect a market value for Quanta common stock of
$422.06 per share, the closing price on such date. Actual amounts to be paid can be determined only upon occurrence of an actual termination or
change in control.
 

Name    Benefit    Death    Disability   

Termination by
Quanta Without

Cause (No
Change in
Control)   

Termination
By Executive

for
Good Reason
(No Change
In Control)

 

   Severance(1)     $ –    $ –     $ 5,580,350      $ 5,580,350

Earl C. (Duke) Austin, Jr.    Welfare Benefits       –      –       61,132        61,132

   Equity Benefit(2)     
 

 
 

38,874,258
       38,874,258       38,874,258        38,874,258

 
     Total     $38,874,258    $38,874,258     $44,515,740      $44,515,740
 

   Severance(1)     $ –    $ –     $ 2,552,950      $ 2,552,950

Jayshree Desai
   Welfare Benefits       –      –       38,067        38,067

   Equity Benefit(2)     
 

 
 

10,915,316       10,915,316       10,210,053        10,210,053

 
     Total     $10,915,316    $10,915,316     $12,801,070      $12,801,070
 

   Severance(1)     $ –    $ –     $ 2,472,243      $ 2,472,243

Karl W. Studer
   Welfare Benefits       –      –       45,910        45,910

   Equity Benefit(2)     
 

 
 

9,084,419       9,084,419       9,084,419        9,084,419

 
     Total     $ 9,084,419    $ 9,084,419     $11,602,572      $11,602,572
 

   Severance(1)     $ –    $ –     $ 2,054,480      $ 2,054,480

Gerald A. (BJ) Ducey, Jr.
   Welfare Benefits       –      –       45,258        45,258

   Equity Benefit(2)     
 

 
 

7,214,694       7,214,694       7,214,694        7,214,694

 
     Total     $ 7,214,694    $ 7,214,694     $ 9,314,432      $ 9,314,432
 

   Severance(1)     $ –    $ –     $ 1,705,371      $ 1,705,371

Donald C. Wayne
   Welfare Benefits       –      –       39,528        39,528

   Equity Benefit(2)     
 

 
 

4,820,769       4,820,769       4,551,073        4,551,073

 
     Total     $ 4,820,769    $ 4,820,769     $ 6,295,972      $ 6,295,972
 
(1) Amounts for severance benefits include up to $20,000 in outplacement services.
(2) The equity benefit represents (i) the value of the unvested RSUs held by the NEO as of December 31, 2025 that would vest upon occurrence of the event and (ii) the value of unearned PSUs (at target)

held by the NEO as of December 31, 2025 (excluding, for clarity, PSUs for the 2023 – 2025 performance period). As of December 31, 2025, the NEOs held the following unearned PSUs: 63,499 for
Mr. Austin; 15,374 for Ms. Desai; 14,766 for Mr. Studer; 8,300 for Mr. Ducey and 6,717 for Mr. Wayne. The actual number of unearned PSUs that would become earned upon occurrence of the event would
be based on the forecasted achievement of performance goals for the remainder of the performance periods and can range from 0% to a maximum of 200% (assuming the highest level of performance) for
PSUs for the 2024 – 2026 performance period and from 0% to a maximum of 215% (assuming the highest level of performance) for PSUs for the 2025 – 2027 performance period of the target amount of
unearned PSUs. The amounts included assume performance at target, without reference to forecasted achievement. Cash dividend equivalents that have accrued through December 31, 2025 and may
also be paid with respect to such shares (to the extent they vest) are as follows: Mr. Austin – $47,983; Ms. Desai – $13,344; Mr. Studer – $11,174; Mr. Ducey – $10,537; and Mr. Wayne – $6,236.
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Equity Compensation Plan Information
The material features of Quanta’s equity compensation plans are described in Notes 2 and 14 to the consolidated financial statements included in
Item 8 of Part II of Quanta’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025. The following table sets forth information as
of December 31, 2025 with respect to Quanta’s equity compensation plans, each of which have received stockholder approval.
 

Plan Category   

Number of Securities
to be Issued

Upon Exercise of
Outstanding Options,
Warrants and Rights

(a)  

Weighted Average
Exercise Price of

Outstanding Options,
Warrants and Rights

(b)  

Number of Securities Remaining
Available for Future Issuance
Under Equity Compensation
Plans (Excluding Securities

Reflected in Column (a))
(c)

Equity compensation plans approved by security
holders(1)       2,236,644(2)       –(3)       5,091,695(4) 

       

Equity compensation plans not approved by
security holders        –      –       –

Total       2,236,644(2)       –(3)       5,091,695(4) 
 
(1) Includes the 2019 Omnibus Plan and, solely with respect to certain awards for which settlement has been deferred according to prior deferral elections, the Quanta Services, Inc. 2011 Omnibus Equity

Incentive Plan.
(2) Includes (i) 2,117,439 shares issuable in connection with unvested RSUs and a target amount of unearned and unvested awards of PSUs for the performance periods ending on December 31, 2026 and

2027 that may become earned and vested based upon the satisfaction of 3-year Company performance metrics, and (ii) 119,205 previously vested RSUs and previously earned and vested PSUs for which
settlement has been deferred according to prior deferral elections. The performance metrics for the PSUs that are scheduled to be earned and vest on December 31, 2027 are described further in
Compensation Discussion & Analysis – Executive Compensation Decisions for 2025 – Long-Term Incentive Plan.

(3) RSUs and PSUs do not have exercise prices.
(4) Includes, as of December 31, 2025, shares available under the 2019 Omnibus Plan, which provides that the maximum number of shares of Quanta common stock available for issuance in connection with

equity awards granted thereunder is 14,143,034 shares.
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Chief Executive Officer Pay Ratio

Summary of Results
As required by Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection Act, and Item 402(u) of Regulation S-K, Quanta is
providing the following information about the relationship of the annual total compensation of the median employee of the Company and the annual
total compensation of Mr. Austin, Quanta’s CEO. For 2025, Quanta’s last completed fiscal year:
 
  •   the median of the annual total compensation of all employees of Quanta (other than Quanta’s CEO) was $102,192;
 
  •   the annual total compensation of Quanta’s CEO was $15,699,684; and
 

  •   based on this information, the ratio of the annual total compensation of Quanta’s CEO to the median of the annual total compensation of all
employees was 154 to 1.

Identification of Median Employee
The methodology and the material assumptions, adjustments and estimates that we used to identify the median of the annual total compensation of
all our employees, as well as to determine the annual total compensation of our median employee, are set forth below.

In order to identify our median employee, we determined that, as of November 30, 2025, our employee population consisted of 65,469 individuals
working at the Company and its consolidated subsidiaries, 61,780 of whom were U.S. employees and 3,689 of whom were non-U.S. employees. As
permitted under the rule, for purposes of identifying our median employee, we excluded 1,620 non-U.S. employees, or approximately 2.5% of our
total employee population set forth above, and after this adjustment our employee population consisted of approximately 63,849 individuals. The
excluded countries, along with the number of employees in each country, were as follows: Australia (1,231); Papua New Guinea (2); India (50); Peru
(7); Philippines (225); and Trinidad (105). We then compared (i) for U.S. employees, the amount of salary and wages (including overtime) of our
employees as reflected in our payroll records and as reported to the Internal Revenue Service on Form W-2 for 2025 and (ii) for non-U.S. employees,
base salary and wages (including overtime) as reflected in our human resources and payroll records for each country for 2025. For purposes of the
2025 median employee determination, we utilized the U.S. dollar equivalent of the local currency, based on the average exchange rate for such
foreign currency to the U.S. dollar for 2025. We also annualized the compensation of all permanent employees who were newly hired during 2025.
We did not utilize any cost-of-living adjustments.

We consistently applied this compensation measure to all employees (other than our CEO) in the employee population. Although we use a variety of
pay elements to structure the compensation arrangements of our employees, we believe that the methodology described above is an appropriate,
consistently applied compensation measure that provides a reasonable estimate, calculated in a manner consistent with SEC rules based on our
payroll and employment records. Because the SEC rules for identifying the median employee allow companies to adopt a variety of methodologies,
to apply certain exclusions, and to make reasonable estimates and assumptions that reflect their compensation practices, the pay ratio reported by
other companies may not be comparable to the pay ratio reported by Quanta, as other companies may have different employment and compensation
practices and may utilize different methodologies, exclusions, estimates and assumptions in calculating their own pay ratios.

Median Employee Compensation and CEO Compensation
Quanta’s median employee’s annual total compensation for 2025 was determined in accordance with the requirements of Item 402(c)(2) (x) of
Regulation S-K, resulting in an annual total compensation of $102,192 for 2025. The amount included in the Total column of the 2025 Summary
Compensation Table is utilized for the annual total compensation of Quanta’s CEO.
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EXECUTIVE COMPENSATION
 

 

Pay Versus Performance
As required by Section 953(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act and Item 402(v) of Regulation S-K, Quanta is
providing the following information about the relationship between executive compensation actually paid and the Company’s financial performance.

Required Disclosure of Compensation Actually Paid Versus Performance
The following table discloses compensation actually paid, as calculated under applicable SEC rules, for our Chief Executive Officer (referred to in this
discussion as our principal executive officer (“PEO”)) and our non-PEO NEOs for the fiscal years ended December 31, 2025, 2024, 2023, 2022 and
2021. Quanta’s executive compensation programs have a history of aligning pay and performance. This is demonstrated in the Company-selected
measure listed below: AIP Adjusted EBITDA, which focuses on cash-based operating performance and, among other things, encourages our NEOs
to grow the Company’s business, including through expanding and developing relationships with existing and potential customers and expanding
service offerings in existing and adjacent markets, and to more efficiently utilize resources. AIP Adjusted EBITDA represents the largest component
of the Company’s annual incentive plan for each of the years listed below and represents a primary driver of improvement in ROIC, which is the
largest component of the Company’s long-term incentive plan for each of the years listed below. For additional detail regarding the overall structure
of our annual and long-term incentive plans, see Compensation Discussion & Analysis – Executive Compensation Decisions for 2025.
 

Year   

Summary
Compensation

Table
Total for PEO

($)    

Compensation
Actually Paid

to PEO
($)(1) (2)

   

Average
Summary

Compensation
Table Total for

Non-PEO
NEOs
($)(3)

   

Average
Compensation
Actually Paid
to Non-PEO

NEOs
($)(2)

 

  
Value of Initial Fixed $100

Investment Based On:  

  
Net Income

($)    

AIP Adjusted
EBITDA

($)(5)
   

Total
Shareholder

Return
($)    

Peer Group
Total

Shareholder
Return

($)(4)

 
2025      15,699,684      63,353,478      4,117,911      12,671,613      591.12      280.39     1,041,917,000     2,787,013,000 

2024      15,626,189      28,071,619      4,557,350      7,566,317      442.11      236.05      927,283,000     2,163,804,000 

2023      14,624,532      37,757,134      4,218,658      9,181,936      301.57      164.72      750,689,000     1,930,299,000 

2022      12,038,960      39,769,586      4,356,762      10,990,868      198.79      144.05      511,643,000     1,661,473,000 

2021      10,967,217      48,236,319      4,353,114      13,991,741      159.50      139.96      491,983,000     1,176,043,000 

 
(1) Our PEO included in the table above for each of 2025, 2024, 2023, 2022 and 2021 is Earl C. Austin, Jr.
(2) The table below sets forth adjustments made to our PEO’s and each of our non-PEO NEOs’ total compensation reported in the Summary Compensation Table for the year ended 2025 to determine

compensation actually paid. Adjustments utilized in 2024 can be found in the Company’s 2025 Proxy Statement, adjustments utilized in 2023 can be found in the Company’s 2024 Proxy Statement and
adjustments utilized in 2022 and 2021 can be found in the Company’s 2023 Proxy Statement.

 

 

   2025  

   PEO    

Average
Non-PEO

NEOs
 

Summary Compensation Table Total      15,699,684      4,117,911 

Deduction for Summary Compensation Table Total for Stock Awards      (11,050,345)     (2,186,963) 

Increase based on Value of Current Year Awards Outstanding and Unvested at Year End(a)
     22,868,538      4,429,353 

Increase based on Value of Current Year Awards that Vested in Current Year(a)
     –      – 

Change in Value from Prior Fiscal Year End for Prior Year Awards Outstanding and Unvested at Year End(a)
     13,020,447      2,579,025 

Change in Value from Prior Fiscal Year End to Vesting Date for Prior Year Awards that Vested in Current Year(a)
     22,815,154      3,732,287 

Compensation Actually Paid      63,353,478      12,671,613 

 
(a) The fair value of equity award adjustments for each applicable year were calculated in accordance with FASB ASC 718, and the valuation assumptions used to calculate fair values did not materially differ

from those disclosed at the time of grant.
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ADVISORY VOTE TO APPROVE NAMED
EXECUTIVE OFFICER COMPENSATION
Proposal 2: Advisory Vote to Approve Named Executive Officer
Compensation
 
 

 

The Board of Directors unanimously recommends a vote FOR the advisory resolution approving the compensation of Quanta’s named
executive officers for fiscal year 2025.

 

The Board is committed to excellence in corporate governance. As part of that commitment, and as required by Section 14A(a)(1) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), the Board is providing Quanta’s stockholders with an opportunity to act on an advisory vote
to approve the compensation of Quanta’s NEOs, as described in Compensation Discussion & Analysis and in the compensation tables and
accompanying narrative disclosure set forth in Executive Compensation.

At the 2025 annual meeting of stockholders, approximately 93% of Quanta’s stockholders voting on the “say-on-pay” proposal approved the
compensation of our NEOs as described in our proxy statement filed with the SEC on April 11, 2025. The Compensation Committee intends to seek
stockholder guidance on executive compensation by conducting future advisory votes on executive compensation every year until the next
stockholder advisory vote on the frequency of future advisory votes, which is scheduled to occur no later than the 2029 annual meeting of
stockholders. We expect that our next advisory “say-on-pay” vote will occur at our 2027 annual meeting of stockholders.

The Compensation Committee establishes, recommends and governs the compensation and benefits policies and actions for the NEOs. The
Compensation Committee also designs compensation and benefits to align with Quanta’s compensation philosophy, as set forth below.
 
  •   Compensation programs are competitive with market, allowing for attraction and retention of key employees.
 
  •   Compensation programs should be administered equitably throughout the Company.
 
  •   Incentive payouts should vary based on measurable Company performance.
 
  •   Compensation decisions should consider the affordability of the compensation programs on an ongoing basis.
 
  •   Compensation programs should balance short-term and long-term business interests, stakeholder interests, costs / benefits and motivational value.
 
  •   Compensation programs should support Quanta’s overall business strategy and reflect an ownership culture.
 
  •   Compensation programs should reflect the risk profile of the Company and not motivate outsized risks that could materially impact the business.
 
  •   Compensation programs should be able to be communicated transparently to stakeholders.
 

  •   Compensation programs are designed and administered to comply with all applicable laws and regulations and should take into account investor
and proxy advisor policies.

Quanta’s executive compensation program is consistent with our compensation philosophy. In particular, a substantial portion of compensation is
linked to performance on the strategic objectives of the Company, with a significant portion of target total direct compensation of NEOs each year
being “at-risk,” and therefore dependent upon performance against measurable financial and operational incentive targets or upon continued
employment and stock price performance during a vesting or performance period. Moreover, equity-based awards play an important role in our
executive compensation program, providing alignment with stockholders, creating incentives for the increase of stockholder value and promoting an
ownership culture. Finally, Quanta’s executive compensation program is designed to reward superior performance and provide for a substantial
reduction in earned compensation in the event of underperformance.

Overall, the Compensation Committee believes that the total compensation paid and awarded to Quanta’s NEOs in 2025 is reasonable and
appropriate. Based on Quanta’s continued strong performance, the financial and operational performance targets established for the 2025 annual
and long-term incentive plans generally represented meaningful increases as compared to the performance targets established in prior years, as well
as record Company performance with respect to financial performance targets.
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INDEPENDENT
AUDITOR
Proposal 3: Ratification of the Appointment of Independent
Registered Public Accounting Firm
 
 

The Board of Directors unanimously recommends a vote FOR ratification of the appointment of PricewaterhouseCoopers LLP as
Quanta’s independent registered public accounting firm.

 

The Audit Committee has the ultimate authority and responsibility to directly appoint, compensate, retain, oversee, evaluate and, where appropriate,
terminate Quanta’s independent registered public accounting firm. The Audit Committee has appointed PricewaterhouseCoopers LLP as Quanta’s
independent registered public accounting firm for the fiscal year ending December 31, 2026. PricewaterhouseCoopers LLP has served as Quanta’s
independent public accounting firm since June 2002.

Prior to selecting an independent registered public accounting firm, the Audit Committee considers the firm’s qualifications, independence and
performance, as well as the advisability and potential impact of selecting a new independent registered public accounting firm. At least annually the
Audit Committee also obtains and reviews a report from its current independent registered public accounting firm describing (1) its internal quality
control procedures, (2) any material issues raised by their most recent quality-control review (whether internal or peer review) or by any
governmental or professional authority inquiry or investigation, within the preceding five years and with respect to an independent audit carried out by
the firm, along with any steps taken to deal with any such issues, and (3) all relationships between the firm and Quanta. Additionally, when assessing
the public accounting firm’s independence, the Audit Committee reviews all audit and non-audit services provided by the firm in the prior fiscal year.
For further information regarding the services provided by PricewaterhouseCoopers LLP during fiscal year 2025, see Audit Fees below.

In accordance with SEC rules, audit partners for independent registered public accounting firms are also subject to rotation requirements that limit
the number of consecutive years an individual partner may serve in certain roles. For lead and concurring audit partners, the maximum is five
consecutive years of service. We select the lead partner from our independent registered public accounting firm pursuant to this rotation policy
following meetings with potential candidates and discussions between the Audit Committee and management.

We are asking our stockholders to ratify the Audit Committee’s appointment of PricewaterhouseCoopers LLP as our independent registered public
accounting firm. Although ratification is not required by our bylaws or otherwise, the Audit Committee is submitting the appointment of
PricewaterhouseCoopers LLP to our stockholders for ratification as a matter of good corporate practice. In the event the stockholders do not ratify
the appointment, the Audit Committee will reconsider the appointment. Even if the appointment is ratified, the Audit Committee in its discretion may
select a different independent registered public accounting firm at any time during the fiscal year if it determines that such a change would be in the
best interests of Quanta and its stockholders.

Representatives of PricewaterhouseCoopers LLP are expected to be present at the Annual Meeting and will be provided an opportunity to make a
statement, if they choose, and to respond to appropriate questions.

Ratification of the appointment of PricewaterhouseCoopers LLP as Quanta’s independent registered public accounting firm requires the affirmative
vote of a majority of the voting power of the shares of Quanta common stock present at the Annual Meeting in person or by proxy and that cast a
vote on this proposal.

The Board of Directors unanimously recommends a vote FOR ratification of the appointment of PricewaterhouseCoopers LLP as Quanta’s
independent registered public accounting firm.
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INDEPENDENT AUDITOR
 

 

Audit Committee Report
The Audit Committee is composed of three independent directors and operates under a formal written charter adopted by the Board of Directors.

As members of the Audit Committee, our primary purpose is to assist with the Board of Directors’ oversight of (i) the integrity of Quanta’s financial
statements, (ii) Quanta’s compliance with applicable legal and regulatory requirements, (iii) the independent registered public accounting firm’s
qualifications and independence, (iv) the performance of Quanta’s internal audit function and independent auditors, (v) the Company’s systems of
disclosure controls and procedures, (vi) the Company’s internal controls over financial reporting and (vii) compliance with ethical standards adopted
by the Company. The Audit Committee is solely responsible for the appointment and compensation of Quanta’s independent registered public
accounting firm. Management is responsible for Quanta’s financial reporting processes, including its system of internal controls, and for the
preparation of the consolidated financial statements in accordance with accounting principles generally accepted in the United States. Quanta’s
independent registered public accounting firm is responsible for expressing an opinion as to whether the consolidated financial statements are free of
material misstatements based on their audit. Our responsibility is to monitor and review these processes. In carrying out our role, we rely on Quanta’s
management and independent registered public accounting firm.

We have reviewed and discussed Quanta’s audited consolidated financial statements with management. Management has confirmed to us that the
financial statements have been prepared in conformity with accounting principles generally accepted in the United States.

In addition, we have discussed with PricewaterhouseCoopers LLP, Quanta’s independent registered public accounting firm, the matters required to
be discussed by the applicable requirements of the Public Company Accounting Oversight Board and the SEC.

We have received written disclosures and the letter from PricewaterhouseCoopers LLP required by applicable requirements of the Public Company
Accounting Oversight Board regarding the independent registered public accounting firm’s communications with us concerning independence, and
we have discussed with PricewaterhouseCoopers LLP its independence from Quanta.

Based on our review and discussions referred to above, we recommended to Quanta’s Board of Directors that Quanta’s audited consolidated
financial statements be included in Quanta’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, for filing with the Securities
and Exchange Commission.

Worthing F. Jackman, Chairman
Warner L. Baxter
Holli C. Ladhani
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INDEPENDENT AUDITOR
 

 

Audit Fees
The Audit Committee of the Board has adopted a policy requiring pre-approval by the Audit Committee of all audit and permissible non-audit services
to be provided by our independent registered public accounting firm. These services may include audit services, audit-related services, tax services
and other services. On an annual basis, the Audit Committee reviews and, as it deems appropriate, pre-approves the particular services to be
provided by our independent registered public accounting firm and establishes specific budgets for each service. The term of any pre-approval is
12 months from the date of pre-approval, unless the Audit Committee specifically provides for a different period. The Audit Committee must be
informed promptly of the provision of each service that is permitted by the pre-approval policy. In addition, the Audit Committee may periodically
revise the list of pre-approved services and related fee levels based on subsequent determinations. Any services expected to exceed pre-approved
fee levels require the specific pre-approval of the Audit Committee. The Audit Committee may delegate pre-approval authority to one or more of its
members.

The following table details the aggregate fees for professional services provided by PricewaterhouseCoopers LLP, our independent registered public
accounting firm, for fiscal years 2025 and 2024:
 

    
2025

     
2024

   
 

Audit Fees(1)
  

$8,890,022 
  

$7,749,362 

Audit-Related Fees(2)
     30,000      – 

Tax Fees(3)
     –      – 

All Other Fees(4)
     162,132      82,273 

Total    $9,082,154    $7,831,635 

 
(1) Represents fees for professional services rendered for the audit of our annual consolidated financial statements, review of our interim consolidated financial statements, incremental audit fees pertaining to

acquisitions and entity restructurings, review of registration statements, periodic reports and other documents filed with the SEC or other documents issued in connection with securities offerings,
evaluation of the effectiveness of Quanta’s internal control over financial reporting, and statutory audits, statutory compliance reviews and financial statement audits of certain of our subsidiaries, as well as
out-of-pocket expenses incurred in the performance of audit services.

(2) Represents fees for professional services rendered for other assurance and related services that are reasonably related to the performance of the audit or review of our consolidated financial statements,
including fees for consultations related to the impact of final or proposed rules, standards or interpretations by the SEC, Financial Accounting Standards Board or other regulatory or standard-setting
bodies.

(3) Represents fees for professional services rendered for tax planning, compliance and advice related to U.S. federal, state and local matters, international matters, review of U.S. federal, state and local and
international tax returns and consulting and implementation of certain tax restructuring transactions.

(4) Represents consulting fees associated with management’s implementation of accounting software and fees for accounting research and disclosure software tools.

The Audit Committee has reviewed the services performed by PricewaterhouseCoopers LLP and the related fees and has considered whether the
provision of non-audit services by PricewaterhouseCoopers LLP is compatible with maintaining independence of PricewaterhouseCoopers LLP.
During 2025, no fees for services outside the scope of audit, review, or attestation that exceed the waiver provisions of 17 CFR 210.2-01(c)(7)(i)(C)
were approved by the Audit Committee.
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SECURITY
OWNERSHIP
Security Ownership of Certain Beneficial Owners
The following table sets forth information, as of March 26, 2026, unless otherwise indicated, with respect to each person known by us to be the
beneficial owner of more than five percent (5%) of the outstanding shares of Quanta common stock. Except as indicated otherwise, the beneficial
owners named below have sole voting and investment power with respect to the shares indicated as beneficially owned.
 

Name and Address of Beneficial Owner    Title of Class   

Number of Shares
of Quanta

Common Stock
Beneficially Owned

 

Percent
   of Class(1)   

The Vanguard Group, Inc.
100 Vanguard Blvd.
Malvern, Pennsylvania 19355

    

 Common Stock

    

 18,143,230(2) 

   

 12.1% 

BlackRock, Inc.
55 East 52nd Street
New York, New York 10055

    

 Common Stock

    

  11,168,211(3) 

   

  7.4% 

JPMorgan Chase & Co.
383 Madison Avenue
New York, New York 10179     

 Common Stock

    

  7,597,939(4) 

   

  5.1% 

 
(1) The percent of class beneficially owned is calculated based on 150,056,336 shares of Quanta common stock issued and outstanding as of March 26, 2026. In addition, if a person has the right to acquire

beneficial ownership of shares within 60 days following March 26, 2026, those shares are deemed beneficially owned by that person as of that date and are deemed to be outstanding solely for the
purpose of determining the percentage of Quanta common stock owned. Those shares are not included in the computations for any other person.

(2) The Vanguard Group, Inc. reported on Schedule 13G/A (Amendment No. 16) filed with the SEC on October 30, 2025 that, as of September 30, 2025, it held sole dispositive power over 16,739,075 shares,
shared voting power over 889,164 shares, and shared dispositive power over 1,404,155 shares. On March 27, 2026, Vanguard Group, Inc. reported on Schedule 13G/A (Amendment No. 17), that due to
an internal realignment it no longer has, or is deemed to have, beneficial ownership over Company securities beneficially owned by various Vanguard subsidiaries and/or business divisions. The Vanguard
Group also reported that certain subsidiaries or business divisions that formerly had, or were deemed to have, beneficial ownership with The Vanguard Group, will report beneficial ownership separately (on
a disaggregated basis).

(3) BlackRock, Inc. reported on Schedule 13G/A (Amendment No. 15) filed with the SEC on January 26, 2024 that, as of December 31, 2023, it had sole voting power with respect to 10,081,401 shares and
sole dispositive power over all 11,168,211 shares. Certain subsidiaries of BlackRock, Inc. are listed on Appendix A to the Schedule 13G/A as having acquired reported shares.

(4) JPMorgan Chase & Co. reported on Schedule 13G filed with the SEC on October 10, 2024 that, as of September 30, 2024, it had sole voting power with respect to 6,947,620 shares, shared voting power
with respect to 7,961 shares, sole dispositive power over 7,573,895 shares and shared dispositive power with respect to 3,021 shares. Certain subsidiaries of JPMorgan Chase & Co. are listed on
Appendix A to the Schedule 13G as having acquired reported shares.
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SECURITY OWNERSHIP
 

 

Security Ownership of Management
The following table sets forth, as of March 26, 2026, the number of shares of Quanta common stock beneficially owned by (i) each of our directors
and director nominees, (ii) each of our NEOs listed in the 2025 Summary Compensation Table and (iii) all of our directors and executive officers as a
group. Unless otherwise noted, the address of each beneficial owner is c/o Quanta Services, Inc., 2727 North Loop West, Houston, Texas 77008.
 

    

Number of Shares of Quanta Common
Stock Beneficially Owned(1)

Name of Beneficial Owner    Number(2)
     Percent of Class   

Non-Employee Directors and Director Nominees:(3)                  

Bernard Fried       36,711(4)(5)        *

Doyle N. Beneby       28,787       *

Worthing F. Jackman       12,419(4)        *

Martha B. Wyrsch       7,558       *

Holli C. Ladhani       4,184       *

R. Scott Rowe       2,709(4)        *

Raúl J. Valentín       1,463       *

Warner L. Baxter       622       *

Jo-ann M. dePass Olsovsky       622       *

Joseph Kim       —       *

Named Executive Officers:                  

Earl. C. (Duke) Austin, Jr.      707,757(5)(6)        *

Jayshree Desai       50,452(6)        *

Donald Wayne       36,483(6)        *

Karl W. Studer       28,929(6)        *

Gerald A. (BJ) Ducey, Jr.       20,210(6)        *

All directors and current executive officers as a group (15 persons)      949,397(4)(5)(6)      0.6%

 
*  Percentage of shares does not exceed 1%.
(1) The percent of class beneficially owned is calculated based on 150,056,336 shares of Quanta common stock issued and outstanding as of March 26, 2026, adjusted as required by the rules promulgated

by the SEC. Shares of Quanta common stock that may be acquired upon vesting of RSUs within 60 days of March 26, 2026 and vested equity awards that are not yet settled are deemed outstanding and
beneficially owned by the person holding such RSUs for purposes of computing the number of shares and percentage beneficially owned, but are not deemed outstanding for purposes of computing the
percentage beneficially owned by any other person.

(2) Except as otherwise indicated, the persons named have sole voting and investment power with respect to all shares of Quanta common stock shown as beneficially owned by them, subject to community
property laws where applicable.

(3) Mr. Austin is an executive officer and director of Quanta, but his beneficial ownership is reported with the executive officers.
(4) Includes RSUs and PSUs for which settlement has been or will be deferred, pursuant to the deferred compensation plans maintained by Quanta as follows: 19,573 units for Mr. Fried; 10,489 units for

Mr. Jackman; 971 units for Mr. Rowe and 31,049 units for all directors and executive officers as a group.
(5) Includes shares held by family members or family trusts or family limited partnerships as to which the named person and his or her spouse have shared voting and investment power as follows: 12,355

shares for Mr. Fried; 20,000 shares for Mr. Austin; and 32,355 shares for all directors and executive officers as a group.
(6) Does not include shares underlying PSUs that vest only to the extent performance objectives are achieved as follows: 82,912 units for Mr. Austin; 20,432 units for Ms. Desai; 8,469 units for Mr Wayne;

20,479 units for Mr. Studer; 10,825 units for Mr. Ducey; and 146,868 units for all directors and current officers as a group.
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SECURITY OWNERSHIP
 

 

Employee, Officer and Director Hedging
Under Quanta’s Insider Trading Policy, the Company’s directors and executive officers, certain other Company employees, designated by virtue of
their position and access to material nonpublic information, and certain of their respective family members are prohibited from entering into certain
specified transactions in securities of the Company. Family members include those who reside with the director or employee and those who do not
live in their household but whose transactions are directed by or subject to their influence or control.

The prohibited transactions include short sales, puts, calls or other derivative securities, on an exchange or in any other organized market, as well as
hedging, monetization transactions or similar arrangements, such as prepaid variable forwards, forward sale contracts, equity swaps, collars,
zero-cost collars and other derivative transactions. These prohibitions apply to transactions involving all Company securities, including Quanta
common stock, options to purchase Quanta common stock, or any other type of securities that the Company may issue, including (but not limited to)
preferred stock, convertible debentures and warrants, as well as derivative securities that are not issued by the Company, such as exchange-traded
put or call options or swaps relating to the Company’s securities.
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CERTAIN
TRANSACTIONS
Related Party Transactions
North Houston Pole Line, LP (“North Houston”) and Digco Utility Construction, L.P. (“Digco”), each a wholly-owned subsidiary of Quanta, are party to
certain facility leases with C4 Texas RE, LLC (“C4”), which is owned by Earl C. (Duke) Austin, Jr., who is our President, Chief Executive Officer and a
director. During 2025, these subsidiaries of Quanta paid an aggregate of $516,960 to C4 in rent expense to these leases. These leases have terms
through August 2026, and as of December 31, 2025 provided for aggregate remaining lease obligations of $344,617 through the conclusion of the
lease terms. In addition, North Houston is a party to a facility lease with Mr. Austin and paid Mr. Austin $174,240 in rent expense for 2025 related to
this lease. As of December 31, 2025, the aggregate remaining lease obligations under this lease were $116,160 through the conclusion of the lease
term in August 2026. Further, North Houston is a party to a facility lease with Mr. Austin’s father and paid Mr. Austin’s father $217,800 in rent expense
for 2025 related to this lease. As of December 31, 2025, the aggregate remaining lease obligations under this lease were $145,200 through the
conclusion of the lease term in August 2026. Additionally, over the term of these leases, North Houston and Digco have incurred certain costs
associated with necessary leasehold improvements to these properties These leases relate primarily to facilities that were occupied by North
Houston when Quanta acquired North Houston in 2002. Based upon an independent market valuation, we believe that the rental rates of these
leases are aligned with fair market value.

Certain wholly-owned subsidiaries of Quanta are party to certain facility leases with Three String Holdings, LLC (“Three String”), an entity which is
partially owned by Karl Studer, who serves as our President—Electric Power. During 2025, these subsidiaries of Quanta paid an aggregate of
$1,097,143 to Three String in rent expense related to these leases and, over the term of the leases, the subsidiaries have incurred certain costs
associated with necessary leasehold improvements to these properties. These leases have terms extending through October 2028, and as of
December 31, 2025, provided for aggregate remaining lease obligations of $1,844,018 through the conclusion of the lease terms. In addition, certain
Quanta subsidiaries are party to property leases with Kilo & Echo, LLC (“Kilo”), an entity which is partially owned by Mr. Studer, and paid Kilo
$874,686 in rent expense for 2025 related to these leases. As of December 31, 2025, the remaining lease obligations under these leases were
$258,500 through the conclusion of the lease term in December 2029. Further, certain wholly-owned Quanta subsidiaries are party to certain facility
leases with PSB Holdings, LLC (“PSB”), an entity which is partially owned by Mr. Studer. During 2025, these subsidiaries of Quanta paid an
aggregate of $130,500 to PSB in rent expense related to these leases. Two of the leases have terminated, the remaining lease has a term extending
through May 2027, and as of December 31, 2025, provided for remaining lease obligations of $76,500. Additionally, another wholly-owned subsidiary
of Quanta is party to a facility lease with P&C Investments, LLC. (“P&C”), which is partially owned by Mr. Studer, and paid P&C $126,000 in rent
expense related to the lease. Further, certain wholly-owned Quanta subsidiaries are party to aircraft dry lease agreements with Wasatch Aviation 1,
LLC (“Wasatch”) that provide for certain business and operational-related travel, and subsidiaries of Quanta paid an aggregate of $2,073,082 in 2025
to Wasatch under these leases. Based upon an independent market valuation, we believe that the rental rates of these leases are aligned with fair
market value.

Additionally, during 2025, Quanta employed Colton Austin, the son of Mr. Austin. Colton Austin received an aggregate of $384,750 from Quanta
including base salary, non-equity incentive compensation and other compensation and was granted 602 RSUs. Also during 2025, Quanta employed
Cade Austin, the son of Mr. Austin. Cade Austin received an aggregate of $125,186 from Quanta including base salary, non-equity incentive
compensation and other compensation and was granted 139 RSUs by Quanta. Additionally, in 2025 North Houston employed Cross Austin, the son
of Mr. Austin. Cross Austin received an aggregate of $261,636 from North Houston including base salary, non-equity incentive compensation and
other compensation and was granted 205 RSUs by Quanta. During 2025, Quanta employed Elyse Austin, the daughter-in-law of Mr. Austin. Elyse
Austin received an aggregate of $178,139 from Quanta including base salary, non-equity incentive compensation and other compensation and was
granted 79 RSUs by Quanta. Additionally, in 2025 Quanta employed Cabot Jackman, the son of Worthing Jackman, who is a current director and
director nominee. Cabot Jackman received an aggregate of $135,055 from Quanta, including base salary, non-equity incentive compensation and
other compensation and was granted 92 RSUs by Quanta. During 2025, Summit Line Construction, Inc. (“Summit”), a Quanta operating company,
employed Andrew Hubbard, the brother-in-law of Mr. Studer. Andrew Hubbard received an aggregate of $180,235 from Summit including base salary,
non-equity incentive compensation and other compensation and was granted 137 RSUs. Also during 2025, FiberTel, LLC, a Quanta operating
company employed Clayton Hubbard, the brother-in-law of Mr. Studer. Clayton Hubbard received an aggregate of $154,021 from FiberTel, LLC
including base salary, non-equity incentive compensation and other compensation and was granted 34 RSUs. For each of Colton Austin, Cade
Austin, Cross Austin, Elyse Austin, Cabot Jackman,
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CERTAIN TRANSACTIONS
 

 

Andrew Hubbard and Clayton Hubbard, the RSUs had a grant date fair value of $258.96 per share, vest in three equal annual installments beginning
in the first quarter of 2026 and were granted on the same terms and conditions as RSUs granted to other U.S. employees in 2025.

Additionally in 2025, SAP Holdings, LLC, which is partially owned by Earl C. (Duke) Austin, Jr. and Karl Studer, engaged certain Quanta wholly-
owned subsidiaries to perform approximately $398,646 in services on certain properties indirectly owned by SAP Holdings, LLC. Such services were
provided at market rates, in line with rates for services for unrelated third parties.

Review of Related Party Transactions
We have a written policy and procedures for the review, approval and ratification of transactions with related persons. Under our policy, related
persons include, among others, our executive officers and corporate employees, certain employees of our subsidiaries, directors, principal
stockholders, and immediate family members of such persons. The transactions covered under our policy generally include any business transaction
between Quanta and a related person, including, among others, the lease of real property from a related person, the employment of a related person,
the sale of inventory or supplies to or the purchase of inventory or supplies from a related person, and the supply of services to or receipt of services
from a related person. Related party transactions involving an amount exceeding $120,000 and in which any of our directors, director nominees,
executive officers, beneficial owners of greater than five percent (5%) of any class of our voting securities, or any immediate family members of the
foregoing may have an interest require the approval of the Audit Committee. In considering the approval of any related party transaction, a legitimate
business case must be presented that includes, among other things, whether the transaction terms are no less favorable than the terms generally
available to an unaffiliated third party, the materiality of the transaction and the reasons that the transaction is beneficial to Quanta.

Delinquent Section 16(a) Reports
Section 16(a) of the Exchange Act requires our directors and executive officers and persons who own more than 10% of a registered class of our
equity securities to file various reports with the SEC concerning their holdings of, and transactions in, our securities. Copies of these filings must be
furnished to us. Based solely on our review of the copies of those forms furnished to us and written certifications from our directors and executive
officers, we believe that, during 2025, all of our directors and executive officers were in compliance with the applicable filing requirements.
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GENERAL
INFORMATION
Questions and Answers about the Annual Meeting

What is the purpose of the Annual Meeting?
The Annual Meeting will be Quanta’s regular annual meeting of stockholders, and stockholders will be asked to vote on the following matters:
 
  •   election of ten directors nominated by Quanta’s Board;
 
  •   approval, by non-binding advisory vote, of the compensation of Quanta’s named executive officers for 2025; and
 
  •   ratification of the appointment of PricewaterhouseCoopers LLP as Quanta’s independent registered public accounting firm for fiscal year 2026.

How does the Board recommend that stockholders vote?
The Board recommends that stockholders vote as follows:
 
  •   FOR the election of all nominees as directors;
 
  •   FOR the advisory resolution approving the compensation of Quanta’s named executive officers for 2025; and
 
  •   FOR ratification of the appointment of PricewaterhouseCoopers LLP as Quanta’s independent registered public accounting firm for fiscal year 2026.

When and where is the Annual Meeting?
The Annual Meeting will be held at the Company’s corporate headquarters, located at 2727 North Loop West, Houston, Texas 77008, on May 21,
2026 at 8:30 a.m. local time. As always, we encourage you to vote your shares prior to the Annual Meeting.

Who can attend the Annual Meeting?
All stockholders of record as of April 2, 2026, or their duly appointed proxies, may attend the Annual Meeting, and each may be accompanied by one
guest. Seating, however, is limited. Admission to the Annual Meeting will be on a first-come, first-served basis. Registration and seating will begin at
8:00 a.m. on May 21, 2026. Each stockholder will be asked to present valid picture identification, such as a driver’s license or passport. Cameras,
recording devices and other electronic devices will not be permitted at the Annual Meeting. To obtain directions to the Annual Meeting, please contact
our Corporate Secretary at (713) 629-7600.

If you hold your shares in “street name” (that is, through a broker, bank or other nominee), you will need to bring a copy of a brokerage statement
reflecting your stock ownership as of the record date and check in at the registration desk at the Annual Meeting.

Who is entitled to vote at the Annual Meeting?
Holders of record of Quanta common stock at the close of business on April 2, 2026, the record date for the Annual Meeting, are entitled to notice of
and to vote at the Annual Meeting. If you were a stockholder of record on that date, you will be entitled to vote all of the shares that you held on that
date at the Annual Meeting, or at any adjournments or postponements of the Annual Meeting, unless a new record date is then set. As of April 2,
2026, there were 150,056,720 shares of Quanta common stock outstanding and entitled to vote.

What are the voting rights of the holders of Quanta common stock?
Each share of Quanta common stock is entitled to one vote on each matter on which it may vote. The required vote to approve each item to be voted
on at the Annual Meeting is described below.
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Can I get more than one copy of the proxy materials if multiple stockholders are located
at my address?
In some instances, only one Proxy Statement and annual report is being delivered to multiple stockholders sharing an address unless we have
received contrary instructions from one of those stockholders. Quanta undertakes to promptly deliver upon written or oral request a separate copy of
such materials to any stockholder at a shared address to which a single copy of the documents was delivered. Stockholders sharing an address may
also request delivery of a single copy of the proxy materials, but in such event will still receive separate proxies for each account. To request separate
or single delivery of these materials now or in the future, stockholders should notify Quanta by contacting the Corporate Secretary in writing at
Quanta Services, Inc., 2727 North Loop West, Houston, Texas 77008 or by phone at (713) 629-7600.

What if I receive more than one proxy card?
If you hold your shares in more than one type of account or your shares are registered differently, you may receive more than one proxy card. We
encourage you to vote each proxy card that you receive.

Stockholder Proposals and Nominations of Directors for the 2027
Annual Meeting
Stockholders who desire to submit a proposal for inclusion in Quanta’s proxy materials for the 2027 annual meeting of stockholders may do so by
complying with the procedures set forth in Rule 14a-8 of the Exchange Act. To be eligible for inclusion in our proxy materials under Rule 14a-8,
stockholder proposals must be received by Quanta’s Corporate Secretary at our principal executive offices no later than December 11, 2026.
Stockholder proposals should be addressed to Corporate Secretary, Quanta Services, Inc., 2727 North Loop West, Houston, Texas 77008.

Under our bylaws, with respect to any stockholder proposal that is not submitted for inclusion in next year’s proxy statement under Rule 14a-8, but
instead is proposed to be presented directly at our 2027 annual meeting, and with respect to any stockholder nominees for director election, a
stockholder’s notice must be received by our Corporate Secretary at the address of our principal executive offices set forth above not earlier than
January 21, 2027 and not later than February 20, 2027 (unless the 2027 annual meeting date is before April 21 or after June 20 in which case we
must receive such notice not earlier than the close of business 120 days before such annual meeting date and not later than the close of business on
the later of 90 days before such annual meeting date or 10 days after we first publicly announce the date of such annual meeting). However, if the
number of directors to be elected at the 2027 annual meeting of stockholders is increased and creates a vacancy and we do not publicly announce
the nominee(s) for the new directorship(s) by February 10, 2027, a stockholder’s notice solely with respect to nominee(s) for the additional
directorship(s) must be received by our Corporate Secretary not later than 10 days after we first publicly announce the increase in the number of
directors.

Pursuant to the proxy access provisions in our bylaws, a stockholder or group of up to 20 stockholders owning in the aggregate 3% or more of
Quanta’s common stock continuously for at least three years may nominate and include in our proxy materials director nominees constituting up to
20% of the number of directors in office or two nominees, whichever is greater, provided the stockholder(s) and nominee(s) satisfy the requirements
included in our bylaws. If a stockholder or group of stockholders wishes to nominate one or more director candidates to be included in our proxy
statement for the 2027 annual meeting of stockholders, Quanta’s Corporate Secretary must receive proper written notice of such nomination no later
than the close of business on December 11, 2026, and no earlier than November 11, 2026 and such nomination must otherwise comply with our
bylaws.

In addition to satisfying the requirements under our bylaws, to comply with the universal proxy rules stockholders who intend to solicit proxies in
support of director nominees other than Quanta’s nominees must provide notice that sets forth the information required by Rule 14a-19 under the
Exchange Act, including providing a statement that such stockholder intends to solicit the holders of shares representing at least 67% of the voting
power of shares of Quanta’s common stock entitled to vote on the election of directors in support of director nominees other than Quanta’s nominees,
as required by Rule 14a-19(b), no later than March 22, 2027.

Any such stockholder proposal and director nomination must comply in all respects with the specific requirements included in our bylaws and we
reserve the right to reject, rule out of order, or take other appropriate action with respect to any director nomination or stockholder proposal that does
not comply with these requirements, our bylaws or other applicable requirements. Our bylaws are
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ADDITIONAL
INFORMATION
Other Matters
As of the date of this Proxy Statement, the Board does not know of any other matter that will be brought before the Annual Meeting. Pursuant to
Quanta’s bylaws, additional matters may be brought only by or at the direction of the Board. However, if any other matter properly comes before the
Annual Meeting, or any adjournment or postponement thereof, the person or persons voting the proxies will vote on such matters as recommended
by the Board or, if no recommendation is given, in accordance with their best judgment and discretion.

By Order of the Board of Directors,
 
 

Matthew D. McCoy
Corporate Secretary
Houston, Texas
April 10, 2026
 

 
   

  89      

 

 



APPENDIX A
Reconciliation of Non-GAAP Financial Measures

Adjusted EBITDA for 2025 Annual Incentive Plan
For the Twelve Months Ended December 31, 2025

(In thousands)
(Unaudited)

 
Operating Income (GAAP as reported)   $1,611,509 

Depreciation expense      411,538 

Amortization of intangible assets      498,795 

Non-cash stock-based compensation      181,947 

Interest, income taxes, depreciation and amortization included in equity in earnings of integral unconsolidated affiliates      28,014 

Fair value adjustments to deferred compensation liabilities included within operating income      16,586 

Deferred compensation supplemental death benefit      2,800 

Dividend on cost method investment      3,989 

Non-controlling interests      (13,540) 

AIP EBITDA   $2,741,638 

Pre-approved adjustments related to operating activities affecting net income:         
Acquired businesses post acquisition results      (116,976) 

Acquisition and integration costs(1)
     94,109 

Unforecasted healthcare expense      49,857 

Increase in fair value of contingent consideration liabilities associated with acquired businesses(2)
     31,203 

Gains on sales of property and equipment (net of impairment charges and other costs associated with terminated activities)      (4,996) 

Foreign currency exchange rate fluctuations      (6,081) 

Other      (1,347) 

Effect on EBITDA of iterative adjustment to final bonus attainment      (394) 

AIP Adjusted EBITDA   $2,787,013 

 
(1) Amount includes $19.6 million that, pursuant to an acquisition purchase agreement, were or will be withheld from the sellers’ proceeds, to be paid to certain employees upon satisfaction of post-closing

service obligations.
(2) Amount represents change in fair value of contingent consideration liabilities associated with certain acquired businesses, which fluctuates depending on the performance in post-acquisition periods of

such acquired businesses, the effect of present value accretion on fair value calculations, and in certain cases, management discretion.
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