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Item 2.02. Results of Operations and Financial Condition.

On May 4, 2011, Ameresco, Inc. (the “Company”) announced its financial results for the quarter ended March 31, 2011. The Company also
posted prepared remarks with respect to its first quarter results on the Investor Relations section of its website at www.ameresco.com. The
full text of the press release and the prepared remarks issued in connection with the announcement are furnished as Exhibit 99.1 and
Exhibit 99.2, respectively, to this Current Report on Form 8-K.

The information in this Form 8-K (including Exhibit 99.1 and Exhibit 99.2) shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed
incorporated by reference in any filing under the Securities Act of 1933 or the Exchange Act, except as expressly set forth by specific
reference in such a filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
The exhibits listed on the Exhibit Index immediately preceding such exhibits are furnished as part of this Current Report on Form 8§-K.
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Exhibit 99.1

AMERESCO
Green « Clean « Sustainable
FOR IMMEDIATE RELEASE
Contact: Media Relations CarolAnn Hibbard, 508.661.2264, news@ameresco.com
Investor Relations Suzanne Messere, 508.598.3044, ir@ameresco.com

Ameresco Reports First Quarter 2011 Financial Results

« First quarter revenue of $146.4 million, an increase of 39% year-over-year
- First quarter net income of $5.3 million, an increase of 314% year-over-year
+ First quarter net income per diluted share of $0.12, an increase of 231% year-over-year

FRAMINGHAM, MA - May 4, 2011 - Ameresco, Inc. (NYSE:AMRC) a leading energy efficiency and
renewable energy company, today announced financial results for the fiscal quarter ended March 31, 2011.
The Company has also furnished prepared remarks in conjunction with this press release in a Current
Report on Form 8-K. These prepared remarks, including a supplemental document containing non-financial
metrics frequently reported with quarterly results, have been posted to the “Investor Relations” section of the
Company's website at www.ameresco.com.

Total revenue for the first quarter of 2011 was $146.4 million compared to $105.6 million for the same period
in 2010, an increase of 39% year-over-year. Operating income for the first quarter of 2011 was $8.3 million
compared to $2.6 million in the first quarter of 2010, an increase of 224% year-over-year. First quarter 2011
EBITDA was $11.8 million compared to $5.1 million for the same period in 2010, an increase of 130% year-
over-year. Net income for the first quarter of 2011 was $5.3 million compared to $1.3 million in the same
period of 2010, an increase of 314% year-over-year. First quarter 2011 net income per diluted share was
$0.12 compared to $0.03 per diluted share for the first quarter of 2010.

"Ameresco continued to execute our strategic plan, delivering unseasonably strong first quarter results.
Continued momentum from installation activity, recurring revenue from our higher margin offerings, and
increased operational efficiencies helped drive our earnings," stated George P. Sakellaris, president and
chief executive officer of Ameresco. "We believe that in today's environment of increasing energy costs,
budgetary constraints, aging infrastructure, and a greater awareness of the benefits of energy efficiency, the
demand for budget-neutral energy savings projects and renewable energy solutions that lower operating
costs and reduce carbon footprints should continue to grow, positioning Ameresco well for the future."



Additional First Quarter 2011 Operating Highlights:

«  Revenue generated from backlog was $118.4 million for the first quarter of 2011, an increase of
41% year-over-year.

«  All other revenue was $28.0 million for the first quarter of 2011, an increase of 30% year-over-
year.

. Total construction backlog was $1.17 billion as of March 31, 2011 and consisted of:

-« $588.7 million of fully-contracted backlog, which represents signed customer contracts for
installation or construction of projects that are expected to convert into revenue over the
next 12-24 months on average; and
$577.2 million of awarded projects, which represents estimated future revenue for projects
that are expected to be signed over the next 6-12 months on average.

FY 2011 Guidance

Ameresco reiterates guidance for the fiscal year ending December 31, 2011. Ameresco continues to expect
that it will earn total revenue in the range of $690 million to $705 million, that EBITDA will be in the range of
$67 million to $70 million, and that net income will be in the range of $35 million to $37 million. The Company
also expects that net income per diluted share for 2011 will be in the range of $0.75 to $0.79.

Webcast Reminder

Ameresco will hold its earnings conference call today, May 4, at 8:30 a.m. Eastern Time with President and
CEO, George Sakellaris, and Vice President and Chief Financial Officer, Andrew Spence, to discuss details
regarding the Company's first quarter 2011 results, business outlook and strategy. Participants may access it
by dialing domestically 888.713.4216 or internationally 617.213.4868. The passcode is 15136768.
Participants are advised to dial-in at least ten minutes prior to the call to register. Those who wish to listen
only to the conference call webcast may visit the "Investor Relations" section of the Company's website at
WWW.ameresco.com.

Pre-Registration for the call is also available at:
https://www.theconferencingservice.com/prereg/key.process?key=PCFP8XCWH. Pre-registrants will be
issued a pin number to use when dialing into the live call which will provide quick access to the conference
by bypassing the operator upon connection.

Use of Non-GAAP Financial Measures

This press release and the accompanying tables include references to EBITDA, which is a non-GAAP
financial measure. For a description of this non-GAAP financial measure, including the reasons
management uses this measure, please see the section following the accompanying tables titled "Exhibit A:
Non-GAAP Financial Measures". For a reconciliation of EBITDA to operating income, the most directly
comparable financial measure prepared in accordance with GAAP, please see Other Non-GAAP Disclosure
in the accompanying tables.

About Ameresco, Inc.

Ameresco, Inc. was incorporated in Delaware in April 2000 and is a leading independent provider of
comprehensive energy efficiency and renewable energy solutions for facilities throughout North America.
Ameresco's solutions include upgrades to a facility's energy



infrastructure, and the development, construction, and operation of renewable energy plants. With corporate
headquarters located in Framingham, MA, Ameresco has 56 offices in 29 states and five Canadian
provinces. For more information, visit www.ameresco.com.

Safe Harbor Statement

Any statements in this press release about future expectations, plans and prospects for Ameresco, Inc.,
including statements about backlog, estimated future revenues, EBITDA and net income, as well as other
statements containing the words “projects,” “believes,” “anticipates,” “plans,” “expects,” “will” and similar
expressions, constitute forward-looking statements within the meaning of The Private Securities Litigation
Reform Act of 1995. Actual results may differ materially from those indicated by such forward-looking
statements as a result of various important factors, including demand for Ameresco's energy efficiency and
renewable energy solutions; the Company's ability to arrange financing for its projects; changes in federal,
state and local government policies and programs related to energy efficiency and renewable energy; the
timing of work Ameresco does on projects where it recognizes revenue on a percentage of completion basis;
seasonality in construction and in demand for its products and services; a customer's decision to delay the
Company's work on, or other risks involved with, a particular project; availability and costs of labor and
equipment; the addition of new customers or the loss of existing customers; and other factors discussed in
Ameresco's Annual Report on Form 10-K for the year ended December 31, 2010, filed with the U.S.
Securities and Exchange Commission on March 31, 2011. In addition, the forward-looking statements
included in this press release represent Ameresco's views as of the date of this press release. Ameresco
anticipates that subsequent events and developments will cause its views to change. However, while
Ameresco may elect to update these forward-looking statements at some point in the future, it specifically
disclaims any obligation to do so. These forward-looking statements should not be relied upon as
representing Ameresco's views as of any date subsequent to the date of this press release.
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AMERESCO, INC.
CONSOLIDATED BALANCE SHEETS

December 31, March 31,
2010 2011
(Unaudited)
ASSETS
Current assets:

Cash and cash equivalents $ 44,691,021 $ 29,349,636
Restricted cash 9,197,447 9,060,696
Accounts receivable, net 68,584,304 76,775,498
Accounts receivable retainage 18,452,777 17,263,504
Costs and estimated earnings in excess of billings 35,556,425 41,842,664
Inventory, net 6,780,092 8,413,306
Prepaid expenses and other current assets 8,471,628 8,545,105
Income tax receivable 2,511,542 7,171,748
Deferred income taxes 9,908,240 12,178,736
Project development costs 7,556,345 6,640,028
Total current assets 211,709,821 217,240,921
Federal ESPC receivable financing 193,551,495 216,131,523
Property and equipment, net 5,406,387 5,863,820
Project assets, net 145,147,475 143,021,635
Deferred financing fees, net 3,412,186 3,351,942
Goodwill 20,580,995 20,580,995
Other assets 4,598,980 4,013,591
372,697,518 392,963,506

$ 584,407,339 $ 610,204,427

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:

Current portion of long-term debt $ 4,722,118 $ 11,044,064
Accounts payable 95,302,897 72,434,421
Accrued liabilities 12,517,671 12,910,913
Billings in excess of cost and estimated earnings 27,555,894 23,192,383
Income taxes payable 2,488,672 1,719,555

Total current liabilities 142,587,252 121,301,336
Long-term debt, less current portion 202,409,484 231,937,832
Deferred income taxes 12,013,799 16,585,132
Deferred grant income 4,200,929 6,280,019
Other liabilities 28,144,144 30,098,408

246,768,356 284,901,391




December 31, March 31,

2010 2011
(Unaudited)
Stockholders' equity:

Preferred stock, $0.0001 par value, 5,000,000 shares authorized, no shares issued and
outstanding at December 31, 2010 and March 31, 2011 — —
Class A Common stock, $0.0001 par value, 500,000,000 shares authorized; 27,925,649 shares
issued and 23,092,365 outstanding at December 31, 2010; 28,619,649 shares issued and
23,786,365 outstanding at March 31, 2011 2,793 2,862
Class B common stock, $0.0001 par value, 144,000,000 shares authorized, 18,000,000 shares
issued and outstanding at December 31, 2010 and March 31, 2011 1,800 1,800
Additional paid-in capital 74,069,087 76,735,456
Retained earnings 126,609,101 131,897,386
Accumulated other comprehensive income 3,551,521 4,546,767
Less - treasury stock, at cost, 4,833,284 shares and 4,833,284 shares, respectively (9,182,571) (9,182,571)

Total stockholders' equity 195,051,731 204,001,700

$ 584,407,339 $§ 610,204,427




AMERESCO, INC.

CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

Revenue:
Energy efficiency revenue
Renewable energy revenue

Direct expenses:
Energy efficiency expenses
Renewable energy expenses

Gross profit
Operating expenses:
Salaries and benefits
Project development costs
General, administrative and other

Operating income
Other income (expenses), net
Income before provision for income taxes
Income tax provision
Net income
Other comprehensive income (loss):
Unrealized (loss) gain from interest rate hedge, net of tax
Foreign currency translation adjustment
Comprehensive income
Net income per share attributable to common shareholders:
Basic
Diluted
Weighted average common shares outstanding:
Basic
Diluted
OTHER NON-GAAP DISCLOSURES
Gross margins:

Energy efficiency revenue
Renewable energy revenue
Total
Operating expenses as a percent of revenue
Earnings before interest, taxes, depreciation and amortization (EBITDA):
Operating income
Depreciation and impairment
Stock-based compensation
EBITDA
EBITDA margin
Construction backlog:
Awarded
Fully-contracted

Total construction backlog

Three Months Ended March 31,

2010 2011
(Unaudited)
74,887,569 $ 106,193,265
30,741,017 40,226,504
105,628,586 146,419,769
62,524,147 86,361,423
24,705,410 32,075,313
87,229,557 118,436,736
18,399,029 27,983,033
8,157,029 10,084,732
3,129,437 4,401,577
4,549,938 5,193,334
15,836,404 19,679,643
2,562,625 8,303,390
(855,689) (900,437)
1,706,936 7,402,953
(429,258) (2,114,668)
1,277,678 5,288,285
(320,227) 239,848
993,899 755,398
1,951,350 $ 6,283,531
0.10 $ 0.13
0.03 $ 0.12
13,282,284 41,322,276
36,587,847 45,823,090
16.5% 18.7%
19.6% 20.3%
17.4% 19.1%
15.0% 13.4%
2,562,625 $ 8,303,390
2,142,663 2,682,401
439,086 859,050
5,144,374 $ 11,844,841
4.9% 8.1%
618,380,156 $ 577,192,000
635,462,592 588,661,000

1,253,842,748

$ 1,165,853,000

Note: Awarded represents estimated future revenues from projects that have been awarded, though the contracts have not yet been signed.



AMERESCO, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Three Months Ended March 31,

Cash flows from operating activities:

Net income $

Adjustments to reconcile net income to cash used in operating activities:

Depreciation of project assets

Depreciation of property and equipment

Amortization of deferred financing fees

Provision for bad debts

Unrealized loss on interest rate swaps

Stock-based compensation expense

Deferred income taxes

Excess tax benefits from stock-based compensation arrangements

Changes in operating assets and liabilities:

(Increase) decrease in:
Restricted cash draws
Accounts receivable
Accounts receivable retainage
Federal ESPC receivable financing
Inventory
Costs and estimated earnings in excess of billings
Prepaid expenses and other current assets
Project development costs
Other assets
Increase (decrease) in:

Accounts payable and accrued expenses
Billings in excess of cost and estimated earnings
Other liabilities
Income taxes payable

Net cash used in operating activities

Cash flows from investing activities:
Purchases of property and equipment
Purchases of project assets
Grant awards received on project assets

Net cash used in investing activities

Cash flows from financing activities:
Excess tax benefits from stock-based compensation arrangements
Payments of financing fees
Proceeds from exercises of options
Proceeds from senior secured credit facility
Proceeds from long-term debt financing
Restricted cash
Payments on long-term debt

Net cash (used in) provided by financing activities

Effect of exchange rate changes on cash

Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of period $

2010 2011
(Unaudited)
1,277,678  $ 5,288,285
1,755,132 2,210,612
387,531 471,789
70,350 110,833
17,834 24,186
(133,591) —
439,086 859,050
1,602,408 2,692,134
— (391,297)
214,939 40,912,909
10,914,236 (7,620,850)
(3,294,743) 1,439,552
1,850,132 (36,506,536)
(543,415) (1,633,214)
(2,704,612) (6,143,202)
(3,516,043) (21,209)
132,260 921,076
1,199,776 619,317
(28,098,390) (23,204,150)
(705,848) (4,546,509)
933,533 4,342,540
266,389 (5,446,587)
(17,935,358) (25,621,271)
(424,376) (895,230)
(5,874,481) (6,591,203)
— 6,695,711
(6,298,857) (790,722)
— 391,297
(186,078) (50,589)
— 1,416,091
5,017,004 5,000,000
812,398 5,500,089
(4,309,781) (587,567)
(1,342,551) (911,878)
(9,008) 10,757,443
677,162 313,165
(23,566,061) (15,341,385)
47,927,540 44,691,021
24,361,479 $ 29,349,636




Exhibit A: Non-GAAP Financial Measures

Ameresco defines EBITDA as operating income before depreciation and impairment expense and share-
based compensation expense. EBITDA is a non-GAAP financial measure and should not be considered as
an alternative to operating income or any other measure of financial performance calculated and presented
in accordance with GAAP.

The Company believes EBITDA is useful to investors in evaluating its operating performance for the
following reasons: EBITDA and similar non-GAAP measures are widely used by investors to measure a
company's operating performance without regard to items that can vary substantially from company to
company depending upon financing and accounting methods, book values of assets, capital structures and
the methods by which assets were acquired; securities analysts often use EBITDA and similar non-GAAP
measures as supplemental measures to evaluate the overall operating performance of companies; and by
comparing Ameresco's EBITDA in different historical periods, investors can evaluate its operating results
without the additional variations of depreciation and amortization expense, and share-based compensation
expense.

Ameresco's management uses EBITDA: as a measure of operating performance, because it does not
include the impact of items that management does not consider indicative of our core operating
performance; for planning purposes, including the preparation of the annual operating budget; to allocate
resources to enhance the financial performance of the business; to evaluate the effectiveness of Ameresco's
business strategies; and in communications with the board of directors and investors concerning Ameresco's
financial performance.

The Company understands that, although measures similar to EBITDA are frequently used by investors and
securities analysts in their evaluation of companies, EBITDA has limitations as an analytical tool, and
investors should not consider it in isolation or as a substitute for GAAP operating income or an analysis of
Ameresco's results of operations as reported under GAAP. Some of these limitations are: EBITDA does not
reflect the Company's cash expenditures or future requirements for capital expenditures or other contractual
commitments; EBITDA does not reflect changes in, or cash requirements for, Ameresco's working capital
needs; EBITDA does not reflect stock-based compensation expense; EBITDA does not reflect cash
requirements for income taxes; EBITDA does not reflect net interest income (expense); although
depreciation, amortization and impairment are non-cash charges, the assets being depreciated, amortized or
impaired will often have to be replaced in the future, and EBITDA does not reflect any cash requirements for
these replacements; and other companies in Ameresco's industry may calculate EBITDA differently than it
does, limiting its usefulness as a comparative measure.

To properly and prudently evaluate Ameresco's business, the Company encourages investors to review its
GAAP financial statements included above, and not to rely on any single financial measure to evaluate the
business. Please refer to the above reconciliation of EBITDA to operating income, the most directly
comparable GAAP measure.



Exhibit 99.2

AMERESCO

Green » Clean « Sustainable

May 4, 2011
First Quarter 2011 Earnings Conference Call - Prepared Remarks

About the Prepared Remarks

The following commentrary is provided by management and should be read in conjunction with Ameresco's
first quarter earnings press release. These remarks represent management's current views on the
Company's financial and operational performance and are provided to give investors and analysts further
insight into our performance in advance of the earnings call. With respect to any non-GAAP financial
measures contained in these prepared remarks, a reconciliation between GAAP and non-GAAP results is
provided at the end of these remarks.

Earnings Conference Call and Webcast

Ameresco will hold its earnings conference call Wednesday, May 4, at 8:30 a.m. ET to discuss first quarter
2011 results, business outlook and strategy to be followed by questions and answers. Participants may
access it by dialing domestically 888.713.4216 or internationally 617.213.4868. The passcode is 15136768.
Participants are advised to dial-in at least ten minutes prior to the call to register. Those who wish to listen
only to the conference call webcast may visit the "Investor Relations" section of the Company's website at
www.ameresco.com. If you are unable to listen to the live call, the webcast will be archived on the
Company's website shortly after the call and be available for one year.

Safe Harbor Statement

Any statements in these remarks or on the ensuing conference call about future expectations, plans and
prospects for Ameresco, Inc., including statements about backlog, estimated future revenues, EBITDA and
net income, as well as other statements containing the words “projects,” “believes,” “anticipates,” “plans,”
“expects,” “will” and similar expressions, constitute forward-looking statements within the meaning of The
Private Securities Litigation Reform Act of 1995. Actual results may differ materially from those indicated by
such forward-looking statements as a result of various important factors, including demand for Ameresco's
energy efficiency and renewable energy solutions; the Company's ability to arrange financing for its projects;
changes in federal, state and local government policies and programs related to energy efficiency and
renewable energy; the timing of work Ameresco does on projects where it recognizes revenue on a
percentage of completion basis; seasonality in construction and in demand for its products and services; a
customer's decision to delay the Company's work on, or other risks involved with, a particular project;
availability and costs of labor and equipment; the addition of new customers or the loss of existing
customers; and other factors discussed in Ameresco's Annual Report on Form 10-K for the year ended
December 31, 2010, filed with the U.S. Securities and Exchange Commission on March 31, 2011. In
addition, the forward-looking statements included in this press release represent Ameresco's views as of the
date of this press release. Ameresco anticipates that subsequent events and developments will cause its
views to change. However,



while Ameresco may elect to update these forward-looking statements at some point in the future, it
specifically disclaims any obligation to do so. These forward-looking statements should not be relied upon as
representing Ameresco's views as of any date subsequent to the date of this press release.

Use of Non-GAAP Financial Measures

These prepared remarks and the accompanying tables include references to EBITDA, which is a non-GAAP
financial measure. For a description of this non-GAAP financial measure, including the reasons
management uses this measure, please see the section at the end of these prepared remarks titled
"Explanation of Non-GAAP Financial Measures". For a reconciliation of EBITDA to operating income, the
most directly comparable financial measure prepared in accordance with GAAP, please see the section at
the end of these prepared remarks titled “GAAP to Non-GAAP Reconciliation”.

Opening Remarks

We are happy to report that we executed our plans very well across all of our offerings and delivered
unseasonably strong first quarter results. The key drivers were continued momentum from installation
activity, recurring revenue from our higher margin offerings, and increased operational efficiencies.

Our achievements include the following:

First quarter revenue of $146.4 million, an increase of 39% year-over-year.

+  First quarter EBITDA of $11.8 million, an increase of 130% year-over-year.

«  First quarter net income of $5.3 million, an increase of 314% year-over-year.
First quarter net income per diluted share of $0.12, an increase of 231% year-over-year.
A 2% improvement in total construction backlog versus fourth quarter 2010, driven by a 20% increase
in awarded projects.

+ First quarter gross additions to total construction backlog of approximately $143 million, an increase
of more than 300% year-over-year.

First Quarter Financial Performance
All financial comparisons are year-over-year, unless otherwise stated.

First quarter revenue increased 39% to $146.4 million. The revenue mix for energy efficiency and renewable
energy was 73% and 27%, respectively.

Revenue from our core business, energy efficiency, increased by $31 million, or 42%, as installation activity
continued to grow. Renewable energy revenue increased by $9.5 million, or 31%, with double-digit
increases from installation activity, integrated-PV, and small scale infrastructure. Operations & Maintenance
(O&M) associated with renewable energy experienced a 158% increase from a very small base as some
projects have been starting to come online.

Total gross profit for the first quarter was $28 million, an increase of 52%. Gross margin for the quarter
increased to 19.1% from 17.4% in the first quarter of 2010. Gross margin increased due to an improved
seasonal mix of higher margin projects as well a one-time benefit from a project close out. In general,
ongoing installation activity continues and we have not seen an unusual increase in the recognition of project
cost savings. As mentioned on our fourth quarter 2010 earnings conference call, we continue to execute all
contracts in a timely and cost effective manner, which is one of our 2011 goals.



Gross margin for energy efficiency and renewable energy was 18.7% and 20.3%, respectively. Gross margin
for energy efficiency improved by 220 basis points, while gross margin for renewable energy improved by 70
basis points. Gross margin for energy efficiency grew due to the reasons mentioned above. Gross margin for
renewable energy increased due to margin contribution from installation activity, followed by integrated-PV,
small scale infrastructure and O&M and Other.

Operating expenses for the first quarter showed a year-over-year percentage increase that is half of our
topline growth rate. As a percentage of revenue, operating expense declined to 13.4% versus 15.0% a year
ago for an improvement of 160 basis points. We continue to focus on our 2011 goal of maintaining good cost
control as discussed on our fourth quarter 2010 earnings conference call.

Salary and benefit expenses increased almost 24% during the first quarter on a year-over-year basis. We
added key staff to support our development and future growth as well as new positions that are customary
for a public company. As a percentage of revenue, salary and benefit expenses decreased to 6.9% for a
year-over-year improvement of 80 basis points. This was due to improved staff utilization on projects in
development and implementation.

Project development costs are directly tied to selling activity and our sales cycle. Project development costs
experienced growth in line with the topline growth rate which reflects our efforts to increase proposal activity
and finalize awarded projects. As a percentage of revenue, project development costs were flat on a year-
over-year basis at 3%.

General, administrative and other expenses increased by 14% year-over-year. As a percent of revenue,
these expenses were 3.5% of revenue for a year-over-year improvement of 80 basis points. The principal
drivers of the increase were higher insurance expenses and consulting fees.

Careful management of our operating expenses, another one of our 2011 goals, resulted in an improvement
of first quarter operating income of 224% to $8.3 million.

First quarter income before taxes increased 334% to $7.4 million.

Our income tax provision increased from $429,000 in the first quarter of 2010 to $2.1 million in 2011, due to
higher pretax income and an increase in the effective tax rate from 25% to 29%.

The principal difference between the statutory rate and the effective tax rate were the deductions permitted
under Section 179(d) of the tax code, which relate to the installation of certain energy efficiency equipment
in federal, state and local government-owned buildings, as well as production tax credits to which we are
entitled from the sale of electricity generated by certain plants that we own.

For the first quarter of 2011, net income was $5.3 million, compared to net income of $1.3 million in the first
quarter of 2010, an increase of 314% year-over-year. Net income per diluted share was $0.12, compared to
$0.03 per diluted share for the first quarter of 2010.

EBITDA, which is operating income plus depreciation and impairment and non-cash, stock-based
compensation, totaled $11.8 million for the first quarter, an increase of 130%. EBITDA as a percentage of
revenue was 8.1% for the first quarter compared to 4.9% a year ago for a year-



over-year improvement of 320 basis points. The higher EBITDA margin was due to increased volume of
installation activity, better gross margins and an improved efficiency ratio for operating expenses.

We refer you to this morning's press release for a discussion of EBITDA, which is a non-GAAP financial
measure, and for a reconciliation of EBITDA to operating income, the most directly comparable GAAP
measure.

Regarding cash flow, we used $25.6 million in operating cash flow during the first quarter. Cash flow during
the first quarter is typically negative as we experience a seasonal slowdown in overall business activity.

In the first quarter, we invested $6.6 million in renewable projects that we will own and operate.

We intend to raise approximately $25 million in non-recourse debt for renewable projects in 2011, in addition
to the $5.5 million that we closed in the first quarter. We have mentioned previously that we intend to raise
approximately $25-30 million in non-recourse debt during 2011.

We also received $6.7 million from the U.S. Treasury under the 1603 grant program.

Separately, we are in the process of renewing and increasing our $50 million corporate credit facility and
considering whether or not to include approximately $30 million of fixed rate, long-term debt.

As far as customer financing is concerned, we continue to see strong demand from lenders for budget-
neutral energy efficiency projects.

Finally, we saw an improvement in our total construction backlog as well as awarded projects, which are
expected to be signed over the next 6-12 months on average, during the first quarter of 2011. This will be
covered in more detail in the next section. However, for analytical purposes, we believe it is important to use
year-end figures when making year-over-year comparisons that help identify longer-term trends. The dollar
value of fourth quarter fully-contracted backlog, in particular, is a good indicator of expected revenue
generated from backlog over the next 12-24 months. It can also be reasonably expected that a percentage
of awarded projects will flow through to revenue generated from backlog as awarded projects typically
convert into fully-contracted backlog over a 6-12 month period on average. Using sequential quarter-over-
quarter performance can be a useful indicator of short-term trends; however, backlog tends to exhibit
seasonal patterns, making year-over-year comparisons more useful than sequential comparisons. Please
refer to our 2010 10-K for a better description of backlog.

When characterizing our first quarter financial performance, we executed very well across all of our offerings
during the first quarter of 2011, delivering unseasonably strong results driven by continued momentum from
installation activity, recurring revenue from our higher margin offerings, and increased operational
efficiencies.

Further First Quarter Insights and Outlook for 2011

Revenue generated from backlog experienced strong growth, an increase of 41% from 2010 to 2011 and
represents 80% of total revenue. The Federal Group was the largest contributor to this unseasonably strong
growth. We also experienced strong year-over-year growth in the following



regions: Canada, Pacific Northwest, Northeast and the Southeast.

While on the topic of the Federal Group, as discussed on our fourth quarter 2010 earnings conference call,
additional legislation to clarify ESPC enhanced competition requirements was passed on December 29,
2010. Subsequently, in late March, the Department of Energy modified the Energy Savings Performance
Contract (ESPC) Indefinite Delivery, Indefinite Quantity (IDIQ) contracts to revise competition requirements.
The final competition changes were released to all federal agencies in April. This has caused a delay in
converting proposals for federal facilities to awarded projects and fully-contracted backlog. The good news
is that we expect to see a pickup in the Federal Group's contribution to awarded projects and fully-contracted
backlog starting in the second half of 2011.

We saw some improvement in our total construction backlog during the first quarter of 2011. Despite the lack
of activity in the Federal Group, our total construction backlog increased by 2% to $1.17 billion. Of that,
backlog associated with awarded projects was $577 million compared with $483 million as of December 31,
2010, a sequential increase of 20%. Fully-contracted backlog was $589 million compared to $659 million as
of December 31, 2010, a sequential decrease of 11% due to a higher volume of installation activity. In
addition, we saw gross additions to total construction backlog of $143 million during the first quarter, an
increase of more than 300% from first quarter 2010. Total gross additions to backlog were mainly driven by
activity within the Institutional or MUSH (Municipalities, Universities, Schools, Hospitals) market.

We expect to see an improvement in fully-contracted backlog during in the second half of the year.

And finally regarding backlog, we are comfortable with the current level of backlog. We have enough total
construction backlog to carry us through the next 18-24 months while providing for a healthy growth rate
assuming that the average conversion time for awarded projects to fully-contracted remains the same and
there are no unusual installation activity disruptions.

Our pipeline activity at the end of the first quarter remains was $2.2B, which includes proposals, awarded
projects and newly contracted backlog. This is a year-over-year improvement of 22%, a healthy number
considering the lack of major federal activity. Our focus in 2011 is increasing our conversion rates as well as
pursuing higher quality, higher margin projects. For comparison purposes, we use a calendar year to track
pipeline activity which means that year-over-year comparisons are the most meaningful for pipeline activity.

Next, we'll discuss revenue from all other offerings (i.e., small scale infrastructure, integrated-PV and O&M
and Other). Revenue increased to $28 million in the first quarter for a year-over-year increase of 30%.
These offerings represent 20% of total revenue.

Annuity-based revenue from renewable assets that we own, or small scale infrastructure, was up 27% year-
over-year. We placed 3 renewable energy projects into operation in 2010. We anticipate that annuity-based
revenues from renewable assets that we own will continue to grow at double digit rates over the next few
years. As discussed on our fourth quarter earnings conference call, our goal is to continue investing in
renewable projects, using excess cash flow, that make good economic sense.

Integrated-PV grew in excess of 40% and made a very good contribution to operating income. We expect
double digit revenue growth to continue in 2011.



The O&M and Other offering was up 22% year-over-year in the first quarter. We anticipate O&M momentum
to continue to build as projects, such as Maguire Air Force Base, Savannah River, and others move to the
O&M phase starting in the second half of 2011.

Another of our 2011 goals is increasing market penetration and expanding our footprint. We have recently
opened offices in Portland, Oregon; Atlanta, Georgia; and Red Bank, New Jersey. We continue to use our
strategy of expanding geographically in a careful and measured way.

We will also continue to use strategic acquisitions to either expand geographically or offer additional
services in existing markets.

While we currently have the beginnings of a footprint in Europe through projects in Italy and Spain, we will
also start exploring other markets that we believe could provide potential opportunities for future growth.

We believe China could be an attractive market opportunity if they were to adopt ESCO industry standards
similar to what we have in the United States. Therefore, we may take advantage of opportunities as they
arise in an attempt to influence the development of the ESCO industry in China. If our exploratory activities
should result in a potential opportunity that we believe could have a material or meaningful impact on our
business, then we will provide relevant details as appropriate.

We are reaffirming our 2011 guidance. We continue to expect the following:
Total revenues to be in the range of $690 to $705 million
EBITDA to be in the range of $67 to $70 million
Net income to be in the range of $35 to $37 million

+ Net income per diluted share to be in the range of $0.75 to $0.79

Closing Remarks

In closing, we are happy with our unseasonably strong first quarter 2011 results. While we expect the
momentum to continue, we do not expect that it will be at the same pace as our growth returns to more
normalized levels for the balance of the year. However, we are encouraged by the current industry trends.

Ameresco's approach to energy efficiency and renewable solutions is part of a long-term, sustainable theme
within North America. Energy efficiency remains the most cost-effective source of energy and, due to its
budget-neutral nature, should continue to grow without the need for subsidies and incentives.

We expect increasing energy costs, budgetary constraints, aging infrastructure, and a greater awareness of
the benefits of energy efficiency to continue to drive demand for our innovative and creative customized
solutions. Not to mention that budget-neutral energy savings projects and renewable energy solutions are an
excellent way to lower operating costs and one's carbon footprint without impacting capital budgets.



GAAP to Non-GAAP Reconciliation

Earnings before interest, taxes, depreciation and amortization (EBITDA):
Operating income $ 2,562,625 $ 8,303,390
Depreciation and impairment 2,142,663 2,682,401
Stock-based compensation 439,086 859,050
EBITDA $ 5,144,374 $§ 11,844,841
EBITDA margin 4.9% 8.1%

Explanation of Non-GAAP Financial Measures

Ameresco defines EBITDA as operating income before depreciation and impairment expense and share-
based compensation expense. EBITDA is a non-GAAP financial measure and should not be considered as
an alternative to operating income or any other measure of financial performance calculated and presented
in accordance with GAAP.

The Company believes EBITDA is useful to investors in evaluating its operating performance for the
following reasons: EBITDA and similar non-GAAP measures are widely used by investors to measure a
company's operating performance without regard to items that can vary substantially from company to
company depending upon financing and accounting methods, book values of assets, capital structures and
the methods by which assets were acquired; securities analysts often use EBITDA and similar non-GAAP
measures as supplemental measures to evaluate the overall operating performance of companies; and by
comparing Ameresco's EBITDA in different historical periods, investors can evaluate its operating results
without the additional variations of depreciation and amortization expense, and share-based compensation
expense.

Ameresco's management uses EBITDA: as a measure of operating performance, because it does not
include the impact of items that management does not consider indicative of our core operating
performance; for planning purposes, including the preparation of the annual operating budget; to allocate
resources to enhance the financial performance of the business; to evaluate the effectiveness of Ameresco's
business strategies; and in communications with the board of directors and investors concerning Ameresco's
financial performance.

The Company understands that, although measures similar to EBITDA are frequently used by investors and
securities analysts in their evaluation of companies, EBITDA has limitations as an analytical tool, and
investors should not consider it in isolation or as a substitute for GAAP operating income or an analysis of
Ameresco's results of operations as reported under GAAP. Some of these limitations are: EBITDA does not
reflect the Company's cash expenditures or future requirements for capital expenditures or other contractual
commitments; EBITDA does not reflect changes in, or cash requirements for, Ameresco's working capital
needs; EBITDA does not reflect stock-based compensation expense; EBITDA does not reflect cash
requirements for income taxes; EBITDA does not reflect net interest income (expense); although
depreciation, amortization and impairment are non-cash charges, the assets being depreciated, amortized or
impaired will often have to be replaced in the future, and EBITDA does not reflect any cash requirements for
these replacements; and other companies in Ameresco's industry may calculate EBITDA differently than it
does, limiting its usefulness as a comparative measure.

To properly and prudently evaluate Ameresco's business, the Company encourages investors to review its
GAAP financial statements included above, and not to rely on any single financial measure to evaluate the
business. Please refer to the above reconciliation of EBITDA to operating income, the most directly
comparable GAAP measure.



