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Item 2.02. Results of Operations and Financial Condition.

On May 7, 2015, Ameresco, Inc. (the “Company”) announced its financial results for the quarter ended March 31, 2015. The Company also
posted prepared remarks with respect to its quarter ended March 31, 2015 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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AMERESCO
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FOR IMMEDIATE RELEASE

Contact: Media Relations CarolAnn Hibbard, 508.661.2264, news@ameresco.com
Investor Relations John Granara, 508.661.2215, ir@ameresco.com

Ameresco Reports First Quarter 2015 Financial Results

* Revenues of $115.4 million, an increase of 15% year-over-year

« Adjusted EBITDA of $1.8 million, an improvement of $2.7 million from prior year
* Netloss of $4.2 million compared to an $8.3 million net loss in prior year

« Net loss per diluted share of $0.09 compared to an $0.18 net loss in prior year

FRAMINGHAM, MA - May 7, 2015 - Ameresco, Inc. (NYSE:AMRC), a leading energy efficiency and
renewable energy company, today announced financial results for the fiscal quarter ended March 31, 2015.
The Company has also furnished prepared remarks in conjunction with this press release in a Current
Report on Form 8-K. The prepared remarks contain supplemental information, including non-GAAP financial
metrics, and have been posted to the “Investor Relations” section of the Company’s website at
WWW.ameresco.com.

“2015 is off to a strong start,” stated George P. Sakellaris, President and Chief Executive Officer of
Ameresco. “Revenue has been growing for the past year and adjusted EBITDA remains consistently
positive. Based on strong execution from our Federal Solutions team in a market that appears to be primed
for growth, we expect Federal to drive both current performance and backlog for the remainder of 2015.”

Sakellaris continued, “While we are pleased with our performance this quarter and we are cautiously
optimistic in our outlook, we also recognize that our recovery is not yet complete. We are addressing
challenges in Canada that hurt results this quarter, and we still see room for improvement in some of our
regions and business units. Nonetheless, given the strong execution in both our U.S. Federal and U.S.
Regions segments, we continue to remain confident in our near term and long term business fundamentals.”

First Quarter 2015 Results

Note: All figures refer to the first quarter of 2015 period unless stated otherwise. All comparisons are to the
first quarter of 2014, unless stated otherwise.

Revenues were $115.4 million, an increase of 15%. Growth was driven by particular strength in the U.S.
Federal and U.S. Regions segments, offset by an expected decline in revenues from our Canada segment.
Project revenues of $68.5 million grew 28%. Recurring O&M and renewable energy revenues were more
than 22% of total revenues and grew 7%.



Operating loss was $4.4 million, which compares to an operating loss of $6.8 million. The operating loss is
largely attributable to a $3.9 million loss incurred in the Canada segment mostly related to one large project.
The Company has reserved for potential future losses in that project.

Net loss was $4.2 million, an improvement of $4.1 million. Net loss per diluted share was $0.09, compared
to $0.18 in the prior-year period.

Adjusted EBITDA (a non-GAAP financial measure) was $1.8 million, an improvement of $2.7 million.

Visibility Remains Good with Stable Development Pipeline

Fully contracted backlog grew slightly from December 31, 2014 to $387.4 million as of March 31, 2015, and
continues to represent more than 50% of full year 2015 revenue guidance. The majority of fully contracted
backlog is expected to convert to revenue in the next four quarters. Awarded projects also increased
sequentially to $868 million as of March 31, 2015.

Ameresco continues to focus on developing its portfolio of renewable energy assets, and had $148.4 million
of assets in development as of March 31, 2015, an increase from $140.5 million and $62.1 million as of
December 31, 2014 and March 31, 2014, respectively. The Company placed 2.4 MW of solar assets into
service during the quarter ended March 31, 2015. As of March 31, 2015, the Company owns and operates
45 small-scale renewable energy plants and solar photovoltaic installations with the capacity to generate
more than 137 megawatt equivalents. Ownership includes plants controlled through sale and leaseback
transactions.

“Assets in development” represents the potential design/build project value of small-scale renewable energy
plants that have been awarded or for which the Company has secured development rights. Depending upon
customer preference, the Company either retains ownership of the completed plants or transfers ownership
to the customer.

FY 2015 Guidance Reaffirmed

Based on first quarter results and new contracts signed during the first quarter, Ameresco reaffirms its full
year 2015 outlook. The Company expects to generate revenue in the range of $610 million to $640 million,
adjusted EBITDA in the range of $43 million to $48 million and net income per diluted share to be in the
range of $0.16 to $0.24.

The guidance assumptions for the remainder of 2015 are as follows:

« Project revenues from contracted backlog of approximately $285
million;

« Project revenues from awarded projects and proposals in the range of $60 million to $90
million;

* Gross margin in the range of 19-
20%;

* Operating expenses as a percentage of revenue of 16-
17%;

+ An effective income tax rate of 25% using the midpoint of our guidance range, which further assumes
certain owned solar assets will be placed in service by the end of the year; and

+ Weighted average common shares outstanding of 47
million.



First Quarter 2015 Results Conference Call and Webcast

The Company will host a conference call today at 8:30 a.m. ET to discuss these results. Interested parties
may participate on the call by dialing +1 (877) 359-9508 (domestic U.S.) or +1 (224) 357-2393 (if calling
from outside the U.S.), and reference passcode 36121216. Participants are advised to dial into the call at
least ten minutes prior to the start time in order to register. A live but listen-only webcast of the conference
call can be accessed through the “Investor Relations” section of the Company’s website at
www.ameresco.com. An archived webcast of the call will be available on the Company’s website for one
year.

In conjunction with the conference call, the Company will provide management’s prepared remarks in the
“Investor Relations” section of the Company's website, as well as in a Current Report on Form 8-K filed with
the SEC.

Use of Non-GAAP Financial Measures

This press release and the accompanying tables include references to adjusted EBITDA and adjusted cash
from operations, which are non-GAAP financial measures. For a description of these non-GAAP financial
measures, including the reasons management uses these measures, please see the section following the
accompanying tables titled “Exhibit A: Non-GAAP Financial Measures”. For a reconciliation of these non-
GAAP financial measures to the most directly comparable financial measures prepared in accordance with
GAAP, please see Other Non-GAAP Disclosures and Non-GAAP Financial Guidance in the accompanying
tables.

About Ameresco, Inc.

Founded in 2000, Ameresco, Inc. (NYSE:AMRC) is a leading independent provider of comprehensive
services, energy efficiency, infrastructure upgrades, asset sustainability and renewable energy solutions for
businesses and organizations throughout North America and Europe. Ameresco’s sustainability services
include upgrades to a facility’s energy infrastructure and the development, construction and operation of
renewable energy plants. Ameresco has successfully completed energy saving, environmentally responsible
projects with Federal, state and local governments, healthcare and educational institutions, housing
authorities, and commercial and industrial customers. With its corporate headquarters in Framingham, MA,
Ameresco has more than 1,000 employees providing local expertise in the United States, Canada, and the
United Kingdom. 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 market conditions, pipeline and backlog, as well as estimated future revenues
and net income, and 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 the timing of, and ability
to, enter into contracts for awarded projects on the terms proposed; the timing of work we do on projects
where we recognize revenue on a percentage of completion basis, including the ability to perform under
recently signed contracts without unusual delay; our ability to place solar assets into service as planned;
demand for our energy efficiency and renewable energy solutions; our



ability to arrange financing for our projects; changes in federal, state and local government policies and
programs related to energy efficiency and renewable energy; the ability of customers to cancel or defer
contracts included in our backlog; the effects of our recent acquisitions; seasonality in construction and in
demand for our products and services; a customer’s decision to delay our 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 our Annual Report on Form 10-K for the year
ended December 31, 2014, filed with the U.S. Securities and Exchange Commission on March 6, 2015. In
addition, the forward-looking statements included in this press release represent our views as of the date of
this press release. We anticipate that subsequent events and developments will cause our views to change.
However, while we may elect to update these forward-looking statements at some point in the future, we
specifically disclaim any obligation to do so. These forward-looking statements should not be relied upon as
representing our views as of any date subsequent to the date of this press release.



AMERESCO, INC.
CONSOLIDATED BALANCE SHEETS
(in thousands, except share and per share amounts)

March 31, December 31,
2015 2014
(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents $ 17,662 $ 23,762
Restricted cash 13,597 12,818
Accounts receivable, net 65,644 71,661
Accounts receivable retainage 11,001 15,968
Costs and estimated earnings in excess of billings 63,147 66,325
Inventory, net 8,920 8,896
Prepaid expenses and other current assets 7,584 8,666
Income tax receivable 5,076 3,525
Deferred income taxes 5,714 5,440
Project development costs 11,849 9,674
Total current assets 210,194 226,735
Federal ESPC receivable 84,316 79,167
Property and equipment, net 6,814 7,372
Project assets, net 214,073 217,772
Deferred financing fees, net 4,866 4313
Goodwill 59,402 60,479
Intangible assets, net 9,920 11,238
Other assets 23,052 22,583
Total assets $ 612,637 $ 629,659
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Current portion of long-term debt and capital lease liabilities $ 12,649 § 12,255
Accounts payable 63,646 87,787
Accrued expenses and other current liabilities 26,646 26,944
Billings in excess of cost and estimated earnings 22,736 18,291
Income taxes payable 573 812
Total current liabilities 126,250 146,089
Long-term debt and capital lease liabilities, less current portion 88,154 90,037
Federal ESPC liabilities 80,769 70,875
Deferred income taxes 5,940 7,210
Deferred grant income 8,704 8,842
Other liabilities 22,051 20,300
Stockholders’ equity:
Preferred stock, $0.0001 par value, 5,000,000 shares authorized, no shares issued and
outstanding at March 31, 2015 and December 31, 2014 — —
Class A common stock, $0.0001 par value, 500,000,000 shares authorized, 28,462,092 shares
issued and outstanding at March 31, 2015, 28,351,792 shares issued and outstanding at
December 31, 2014 3 3
Class B common stock, $0.0001 par value, 144,000,000 shares authorized, 18,000,000 shares
issued and outstanding at March 31, 2015 and December 31, 2014 2 2
Additional paid-in capital 108,504 107,445
Retained earnings 177,289 181,477
Accumulated other comprehensive loss, net (5,028) (2,620)
Non-controlling interest (1) (1)
Total stockholders’ equity 280,769 286,306

Total liabilities and stockholders’ equity $ 612,637 $ 629,659




AMERESCO, INC.

CONSOLIDATED STATEMENTS OF INCOME (LOSS)
(in thousands, except share and per share amounts)

Revenues
Cost of revenues
Gross profit
Selling, general and administrative expenses
Operating loss
Other expenses, net
Loss before benefit from income taxes
Income tax benefit
Net loss

Net loss per share attributable to common shareholders:

Basic
Diluted
Weighted average common shares outstanding:
Basic
Diluted

OTHER NON-GAAP DISCLOSURES (Unaudited)
Adjusted EBITDA:

Operating loss

Depreciation and amortization of intangible assets

Stock-based compensation

Adjusted EBITDA
Adjusted EBITDA margin

Adjusted cash from operations:

Cash flows from operating activities

Plus: proceeds from Federal ESPC projects

Adjusted cash from operations

Project backlog:
Awarded(1)
Fully-contracted

Total project backlog
Assets in development

(Unaudited)

Three Months Ended March 31,

2015 2014
$ 115,433  § 100,731
95,790 83,177
19,643 17,554
24,071 24,339
(4,428) (6,785)
2,662 1,732
(7,090) 8,517)
(2,902) (236)
$ (4,188) $ (8,281)
$ (0.09) $ (0.18)
$ (0.09) $ (0.18)
46,408,123 45,909,995
46,408,123 45,909,995
$ (4,428) $ (6,785)
5,740 5,149
518 718
$ 1,830 $ 918)
1.6% (0.9)%
$ (22,926) $ 2,352
18,015 3,522
$ 4911) $ 5,874
March 31,
2015 2014
$ 868,000 $ 905,700
387,400 395,100
$ 1,255400 $ 1,300,800
$ 148,400 $ 62,100

(1) 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
(in thousands)

(Unaudited)
Three Months Ended March 31,
2015 2014
Cash flows from operating activities:
Net loss $ (4,188) $ (8,281)
Adjustments to reconcile net loss to cash flows from operating activities:
Depreciation of project assets 3,983 3,637
Depreciation of property and equipment 748 694
Amortization of deferred financing fees 282 299
Amortization of intangible assets 1,009 818
Provision for bad debts 33 244
Unrealized gain on interest rate swaps (83) (129)
Stock-based compensation expense 518 718
Deferred income taxes (1,353) 3,833
Changes in operating assets and liabilities:
Restricted cash 277) (508)
Accounts receivable 5,102 8,847
Accounts receivable retainage 2,554 5,565
Federal ESPC receivable (13,133) (3,047)
Inventory (66) 1,026
Costs and estimated earnings in excess of billings 2,880 21,229
Prepaid expenses and other current assets 1,374 1,221
Project development costs (1,438) (1,478)
Other assets (2,274) (2,087)
Accounts payable, accrued expenses and other current liabilities (21,423) (22,101)
Billings in excess of cost and estimated earnings 4,522 (3,137)
Other liabilities 49 (40)
Income taxes payable (1,745) 4,971)
Cash flows from operating activities (22,926) 2,352
Cash flows from investing activities:
Purchases of property and equipment (285) (266)
Purchases of project assets (5,871) (8,331)
Cash flows from investing activities (6,156) (8,597)
Cash flows from financing activities:
Payments of financing fees (857) (287)
Proceeds from exercises of options 430 320
(Payments of) proceeds from senior secured credit facility (2,000) 8,000
Proceeds from Federal ESPC projects 18,015 3,522
Proceeds from sale-leaseback financing 7,581 —
Non-controlling interest — 4
Restricted cash 13 183
Payments on long-term debt (2,525) (2,720)
Cash flows from financing activities 20,657 9,022
Effect of exchange rate changes on cash 2,325 792
Net (decrease) increase in cash and cash equivalents (6,100) 3,569
Cash and cash equivalents, beginning of period 23,762 17,171
Cash and cash equivalents, end of period $ 17,662 $ 20,740




Non-GAAP Financial Guidance

Adjusted earnings before interest, taxes, depreciation and amortization (adjusted EBITDA):

(in thousands)
Year Ended December 31, 2015
Low High
Operating income $ 17,700 $ 22,700
Depreciation and amortization of intangible assets 23,300 23,300
Stock-based compensation 2,000 2,000
Adjusted EBITDA $ 43,000 $ 48,000
Adjusted EBITDA margin 7.0% 7.5%




Exhibit A: Non-GAAP Financial Measures

We use the non-GAAP financial measures defined and discussed below to provide investors and others with
useful supplemental information to our financial results prepared in accordance with GAAP. These non-
GAAP financial measures should not be considered as an alternative to any measure of financial
performance calculated and presented in accordance with GAAP. For a reconciliation of these non-GAAP
measures to the most directly comparable financial measures prepared in accordance with GAAP, please
see Other Non-GAAP Disclosure and Non-GAAP Financial Guidance in the tables above.

We understand that, although measures similar to these non-GAAP financial measures are frequently used
by investors and securities analysts in their evaluation of companies, they have limitations as analytical
tools, and investors should not consider them in isolation or as a substitute for the most directly comparable
GAAP financial measures or an analysis of our results of operations as reported under GAAP. To properly
and prudently evaluate our business, we encourage investors to review our GAAP financial statements
included above, and not to rely on any single financial measure to evaluate our business.

Adjusted EBITDA

We define adjusted EBITDA as operating income before depreciation, amortization of intangible assets,
impairment of goodwill and stock-based compensation expense. We believe adjusted EBITDA is useful to
investors in evaluating our operating performance for the following reasons: adjusted 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 adjusted EBITDA and similar non-GAAP measures as supplemental
measures to evaluate the overall operating performance of companies; and by comparing our adjusted
EBITDA in different historical periods, investors can evaluate our operating results without the additional
variations of depreciation and amortization expense, goodwill impairment and stock-based compensation
expense.

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

Adjusted Cash From Operations

We define adjusted cash from operations as cash flows from operating activities plus proceeds from Federal
ESPC projects. Cash received in payment of Federal ESPC projects is treated as a financing cash flow
under GAAP due to the unusual financing structure for these projects. These cash flows, however,
correspond to the revenue generated by these projects. Thus we believe that adjusting operating cash flow
to include the cash generated by our Federal ESPC projects provides investors with a useful measure for
evaluating the cash generating ability of our core operating business. Our management uses adjusted cash
from operations as a measure of liquidity because it captures all sources of cash associated with our
revenue generated by operations.
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First Quarter 2015 Earnings Conference Call
Prepared Remarks

About the Prepared Remarks

The following commentary is provided by management and should be read in conjunction with Ameresco’s
first quarter 2015 earnings press release. These remarks represent management’s current views on the
Company’s financial and operational performance and outlook and are provided to give investors and
analysts further insight into our performance in advance of the earnings call. With respect to the non-GAAP
financial measures contained in these prepared remarks, a discussion of and a reconciliation between
GAAP and non-GAAP results is provided at the end of these remarks.

First Quarter 2015 Results Conference Call and Webcast

The Company will host a conference call today at 8:30 a.m. ET to discuss these results. Interested parties
may participate on the call by dialing +1 (877) 359-9508 (domestic U.S.) or +1 (224) 357-2393 (if calling
from outside the U.S.), and reference passcode 36121216. Participants are advised to dial into the call at
least ten minutes prior to the start time in order to register. A live but listen-only webcast of the conference
call can be accessed through the “Investor Relations” section of the Company’s website at
www.ameresco.com. An archived webcast of the call will be available on the Company’s website for one
year.

Safe Harbor Statement

Any statements in these prepared remarks or on the conference call about future expectations, plans and
prospects for Ameresco, Inc., including statements about market conditions, pipeline and backlog, as well as
estimated future revenues and net income, and 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 the
timing of, and ability to, enter into contracts for awarded projects on the terms proposed; the timing of work
we do on projects where we recognize revenue on a percentage of completion basis, including the ability to
perform under recently signed contracts without unusual delay; our ability to place solar assets into service
as planned; demand for our energy efficiency and renewable energy solutions; our ability to arrange
financing for our projects; changes in federal, state and local government policies and programs related to
energy efficiency and renewable energy; the ability of customers to cancel or defer contracts included in our
backlog; the effects of our recent acquisitions; seasonality in construction and in demand for our products
and services; a customer’s decision to delay our 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
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in our Annual Report on Form 10-K for the year ended December 31, 2014, filed with the U.S. Securities and
Exchange Commission on March 6, 2015. In addition, the forward-looking statements included in these
prepared remarks represent our views as of the date of these prepared remarks. We anticipate that
subsequent events and developments will cause our views to change. However, while we may elect to
update these forward-looking statements at some point in the future, we specifically disclaim any obligation
to do so. These forward-looking statements should not be relied upon as representing our views as of any
date subsequent to the date of these prepared remarks.

Use of Non-GAAP Financial Measures

These prepared remarks and the accompanying tables include references to adjusted EBITDA and adjusted
free cash flow, which are non-GAAP financial measures. For a description of these non-GAAP financial
measures, including the reasons management uses them, please see the section at the end of these
prepared remarks titled “Explanation of Non-GAAP Financial Measures”. For a reconciliation of these non-
GAAP financial measures to the most directly comparable financial measures prepared in accordance with
GAAP, please see the section at the end of these prepared remarks titled “GAAP to Non-GAAP
Reconciliation”.

Prepared Remarks
George Sakellaris - CEO

Before we start | want to make some comments about our Chief Financial Officer transition. First, | want to
thank Andrew Spence for his years of service to Ameresco, and to wish him all the best in his retirement.
Andrew joined us in 2002, a couple of years after our founding, and was instrumental in our success. In
addition to building our reporting and control structures, he was a key player in helping us raise the capital
that we needed to grow over the years. In addition to his work helping to raise nearly two billion dollars in
project financing, he negotiated our credit facilities and of course was critical to our successful IPO. He has
a great track record, and should be proud when he looks back on his years with Ameresco.

Our finance function will remain in good hands with the promotion of John Granara to Chief Financial Officer,
which became official on May 1st. John joined us a year and a half ago as Chief Accounting Officer, and has
been making valuable contributions. John has led the implementation of enhancements to our reporting
functions that build upon Andrew’s good work, which are now providing us with even deeper analytic
insights. John has extensive experience with public companies and in the clean tech sector, and we feel he
is the right person to succeed Andrew as CFO. John will be taking over the financial commentary on the call,
and you will hear from him shortly.

Now, on to Q1 results.



The results we are reporting today demonstrate that 2015 is off to a strong start. Our plan to restore revenue
growth and improve profitability is now firmly in place. The various restructuring actions and efficiency
improvements we undertook in 2014 are starting to bear fruit. Revenue growth was 15%, driven by a
resurgence in the Federal sector, strong performance in several U.S. regions, and excellent project
implementation. Gross margin would have exceeded our corporate target of 20%, after removing the effect
of challenges in one Canadian project that | will discuss shortly. Positive adjusted EBITDA of nearly $2
million compares favorably to an adjusted EBITDA loss last year. Finally, we grew our contracted backlog
and awarded projects sequentially, which improves the visibility of our 2015 guidance. Further, we also
increased our assets in development by $80 million year over year to $148 million.

Looking across our business segments, strength in the Federal sector was the highlight of the quarter.
Federal provided more than 20% of our revenues, and about 30% of our contracted backlog. Federal
revenue of approximately $24 million was up 93%, and adjusted EBITDA of $3.6 million was an important
contributor to our first quarter performance. We are seeing strength in Federal for a couple of reasons.
Foremost is better execution in identifying and winning project opportunities. Beginning in 2012, we
reasserted our internal focus to address Federal opportunities with innovative and integrated solutions to
enhance our competitive position. We also diversified our Federal offerings beyond traditional ESPC. We
are now addressing contracting opportunities for operations and maintenance, design-build projects, and
power purchase agreements. The improvement we have seen is a result of our enhanced internal
procedures and marketing approach. The work we started a couple years ago is gaining traction now, a
reflection of the 18-24 month cycle that is normal for Federal procurements.

The second reason for strength in the Federal sector is that the Administration continues to make energy
efficiency and renewable energy a high priority for Federal agencies. This was formalized through the
President’'s Performance Contracting Challenge, which began in 2011. It requires agencies to enter into $4
billion in Energy Performance Contracts through the end of 2016. Then this March, the President issued an
Executive Order, which codifies a set of long-term sustainability requirements for Federal agencies for the
next ten years. We believe that this Order will help provide continuity to Federal ESPC utilization beyond
2016 and should increase opportunities for marketing our renewable energy capabilities. Combined with
persistent deferred maintenance that can be addressed by ESPCs, we expect the Order to be a positive
tailwind for our Federal business for the foreseeable future.

Let me highlight one Federal sector win that can give you a flavor of our success here. You may have seen
the large Department of Interior headquarters project we announced a couple of weeks ago. That ESPC
project, which encompasses energy and water savings, is expected to generate $77 million in revenues to
us over its 20-year term. We placed $26 million into contracted backlog for the two-year implementation
phase. The balance is recurring revenue from ongoing energy management services.



While we are proud of our results, we are mindful that there is always room for improvement. When we look
at all of the business units and segments that we track internally, a few still have gross margins below our
corporate goal, and a couple reported negative adjusted EBITDA for the quarter. The fact that we have
opportunities to perform better leaves us optimistic about the upside we can deliver to our shareholders in
the future. Our goal for these units and segments is to optimize their gross margin and ensure that all are
cash flow contributors.

Another important initiative for us is to further develop our recurring revenue streams. We are working to
identify ongoing O&M opportunities on more of our projects. In fact, we were awarded two such new
contracts this quarter. O&M was a good contributor this quarter, with profitability above our corporate
average. Looking at our O&M contract portfolio extending out for the next 18 years, we have visibility on
approximately $700 million of revenue.

On top of O&M, we are aggressively building our renewable energy portfolio. We believe this business
should continue to grow in the years ahead, especially for solar power and distributed generation, due to
favorable market conditions. The cost of PV hardware continues to fall, supporting good IRRs, and the cost
of financing remains exceptionally low. We would caution you though, that we must navigate certain
headwinds. For instance, in 2016 the full 30% Section 48 Investment Tax Credit for solar will expire. Despite
that, we believe the outlook is bright for solar and distributed generation.

As a result of our strategic decision to own and operate certain assets, last quarter we began to separately
report our assets in development. We have more than $200 million of generating assets on our balance
sheet, and another $148 million under development. We placed 2.4 megawatts of solar projects in service
during the quarter.

A great example of our effort in solar is the large-scale renewable energy plant we are building at Fort
Detrick in Maryland. Ameresco will build, own, operate and maintain this solar facility. Fort Detrick will
purchase the electricity from Ameresco through a 25-year power purchase agreement. This 18.6 megawatt
project broke ground on April 1st, and is expected to go into operation in March of 2016.

Another great example is our Massachusetts Department of Transportation solar project. Ameresco was
selected by MassDOT to design, finance, install, own and operate 5.5 megawatts of solar arrays across ten
sites along three major highways, including the Massachusetts Turnpike. The solar arrays are in the process
of being installed on otherwise under-utilized land, and will provide both clean energy and cost savings for
the Commonwealth.

Our renewable energy portfolio revenues were up 16%, and made a meaningful contribution to adjusted
EBITDA.



Before | turn the call over to John for financial details, let me circle back to my earlier comments on our
Canada segment. As we discussed last quarter, we have struggled there due to one difficult project. We will
lose money on it as we approach completion this year, and we fully reserved for that loss this quarter. We
have identified the bidding and leadership issues that caused the problem and we do not expect a repeat of
the mistakes we made. Our results still met our expectations despite the challenges in Canada, but as |
mentioned a better “run rate” analysis of our business is to remove the effect of this one project. Absent that
effect, we would have achieved gross margin of over 20% and generated $5 million of adjusted EBITDA.

Based on our solid first quarter results, we are re-affirming our guidance for 2015.
Now | will turn the call over to John to provide more details about our financial results and guidance. John?
John Granara - CFO

Thank you George, and good morning, everyone. As we get started, please note that unless otherwise
stated, all the amounts | reference relate to Q1 2015 and the comparisons are for the year-over-year
changes.

Starting with the P&L, total revenues of $115 million were up 15%, driven by a 28% increase in project
revenues. Revenues from all other service offerings were essentially flat. As George highlighted, Federal
revenues of $24.1 million nearly doubled and were a key element of growth. Revenues from our U.S.
Regions and Small-Scale Infrastructure segments also grew, with both up around 15%. We grew total
revenues despite a 33% decline in revenues from Canada.

| should note that we have some foreign exchange exposure to Canada and the U.K., and fluctuations in the
value of the dollar can impact our revenues. On a constant currency basis, revenues would have grown
approximately 17%.

As George mentioned, an important initiative in our communications with investors is to better highlight our
growing recurring revenue streams, principally O&M and energy revenues. Our O&M revenue this quarter
was $13.5 million, up slightly. Revenues from our operating assets, which are mainly our LFG and solar PV
projects, were $12.4 million, up 16%.

Moving on to gross margin and operating expenses, gross margin for the first quarter was 17%, down
slightly from last year. As George mentioned, we did absorb a significant loss in one Canadian project.
Removing that effect, our gross margin would have been over 20%, which is in line with our expectations
and indicates that we continued to achieve our run-rate profitability objectives. Note that we have
restructured and refocused our Canadian



operations. If we remove the loss associated with that one Canadian project, the rest of the Canada
business is expected to return to profitability this year.

SG&A expenses were $24 million, below both the year-ago quarter and Q4 of 2014. The sequential
improvement reflects our continued expense discipline, as well as seeing the benefits of the restructuring
activity done in 2014.

Operating income was a loss of $4.4 million, in line with our expectations and with normal seasonality. Net
loss was $4.2 million, or 9 cents per diluted share. The net loss and loss per share were half of what they
were last year.

If we remove the effect of the loss in Canada, net income and EPS would have been approximately break-
even.

Adjusted EBITDA, a non-GAAP measure that we believe to be reflective of our economic performance, was
a positive $1.8 million, or 4 cents per share. This compares to an adjusted EBITDA loss of $918 thousand.
Removing the Canada effect, our adjusted EBITDA was a healthy $5 million.

Below the operating income line, other expenses were $2.7 million. This includes approximately $1.3 million,
or 3 cents per diluted share, of foreign exchange loss primarily related to the strengthening U.S. dollar.

Before | turn to the balance sheet, | want to touch upon our effective tax rate, which was 41% in the quarter.
As a result of the losses in Canada, we are planning to record a non-cash tax valuation allowance in 2015.
Excluding the impact of the valuation allowance, our estimated effective rate for the year would be closer to
20%.

Having said that, even with this valuation allowance, we still expect our effective tax rate for the year to be
closer to 25%. This is because we should capture solar-related ITC credits on three projects we expect to
complete this year.

Now let’s turn to the balance sheet. As expected some of our key metrics were impacted by the seasonal
decline in activity in Q1. Cash was down $5.3 million since December 31st, and while DSO was up
sequentially, it was well lower than Q1 of 2014.

Debt declined to $100.8 million, from $102 million on December 31st. If we remove project debt, which is
non-recourse to us, corporate debt was $25.5 million, down from $29 million at the end of last quarter.

Looking at capex, we invested $5.9 million in renewable energy projects that we plan to own and operate.
For the year, we continue to expect capex of $75 to $90 million related to assets in development.



During the quarter, we executed a sale-leaseback arrangement with a commercial bank that can finance
certain solar assets. Under the arrangement, we sell the completed systems to a tax equity investor and then
lease back the systems. During the quarter, we received $7.6 million of proceeds related to the first two
projects. We realized a $1 million cash gain that will be deferred for book purposes and recognized over the
life of the asset. In addition, we recorded a capital lease liability of $3.5 million which represents the fair
value of the leased assets.

This financing arrangement supports our long term strategy to grow our renewable energy portfolio by
reducing our financing burden. This deal specifically allows us to finance projects with little or no capital by
monetizing the ITC. Meanwhile, we retain the economic benefits of ownership, which includes the sale of
solar renewable energy certificates.

Now let’s look at backlog and visibility. We started the year with $386 million in fully contracted backlog, and
ended the quarter with $387 million. During the quarter, $69 million was converted to revenue, while we
added $70 million from project awards to contracted backlog.

We ended the quarter with awarded backlog of $868 million. Newly awarded projects in the quarter were $90
million.

With our strong start to the year, we remain confident in the guidance we provided on the last call. For the
year, we expect revenues to be in the range of $610 to $640 million. We are expecting double digit revenue
growth from both our Federal and U.S. Regions segments, partially offset by a decrease in Canada.

Of the $610 to $640 million of expected revenues, we now believe $350 million will come from contracted
backlog, based on contracts signed in the quarter. This represents improved visibility, when you compare to
our earlier estimate of $310 million from contracted backlog. We expect $60 to $90 million to come from
awarded projects and pipeline. The remaining revenue would come from energy sales, O&M and other
revenues.

We anticipate gross margin between 19% and 20%, and operating expenses to be around 16% to 17% of
revenue. As | mentioned earlier, although our effective tax rate was 41% in Q1, we anticipate the rate for the
full year to be around 25%. This all should lead to EPS in the range of 16 to 24 cents. Adjusted EBITDA is
expected to be in the range of $43 to $48 million.

Now let's discuss our outlook for the second quarter. We expect revenues to be within a range of $139 to
$145 million, and EPS around break-even. This guidance assumes that our effective tax rate remains at
41%. As | noted, we expect our effective tax rate for the year to end up around 25%, but the timing of the
transactions that would affect that rate is uncertain.



Revenues by Product Line

Revenues by Product Line

(in thousands)

Three Months Ended March 31,

2015

2014

Energy Efficiency

80,893

64,750

Renewable Energy

34,540

35,981

Revenues by Segment

Revenues by Segment

(in thousands)

Three Months Ended March 31,

2015 2014
U.S. Regions $ 47,101 39,832
U.S. Federal 24,143 12,573
Canada 10,895 16,299
Small-Scale Infrastructure 12,862 11,149
All Other 20,432 20,878
Total Revenues $ 115,433 100,731

GAAP to Non-GAAP Reconciliation

Adjusted EBITDA:

(in thousands)

Three Months Ended March 31,

2015 2014
Operating income $ (4,428) (6,785)
Depreciation and amortization of intangible assets 5,740 5,149
Stock-based compensation 518 718
Adjusted EBITDA $ 1,830 (918)
Adjusted EBITDA margin 1.6% (0.9)%




GAAP to Non-GAAP Reconciliation

Adjusted cash from operations:

(in thousands)
Three Months Ended September 30,
2014 2013
Cash flows from operating activities $ (22,926) $ 2,352
Less: purchases of property and equipment (285) (266)
Plus: proceeds from federal ESPC projects 18,015 3,522
Adjusted cash from operations $ (5,196) $ 5,608

Explanation of Non-GAAP Financial Measures

We use the non-GAAP financial measures defined and discussed below to provide investors and others with
useful supplemental information to our financial results prepared in accordance with GAAP. These non-
GAAP financial measures should not be considered as an alternative to any measure of financial
performance calculated and presented in accordance with GAAP. For a reconciliation of these non-GAAP
measures to the most directly comparable financial measures prepared in accordance with GAAP, please
see the GAAP to non-GAAP Reconciliation in the tables above.

We understand that, although measures similar to these non-GAAP financial measures are frequently used
by investors and securities analysts in their evaluation of companies, they have limitations as analytical
tools, and investors should not consider them in isolation or as a substitute for the most directly comparable
GAAP financial measures or an analysis of our results of operations as reported under GAAP. To properly
and prudently evaluate our business, we encourage investors to review our GAAP financial statements
included above, and not to rely on any single financial measure to evaluate our business.

Adjusted EBITDA

We define adjusted EBITDA as operating income before depreciation, amortization of intangible assets,
impairment of goodwill and stock-based compensation expense. We believe adjusted EBITDA is useful to
investors in evaluating our operating performance for the following reasons: adjusted 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 adjusted EBITDA and similar non-GAAP measures as supplemental
measures to evaluate the overall operating performance of companies; and by comparing our adjusted
EBITDA in different historical periods, investors can evaluate our operating results without the additional
variations of depreciation and amortization expense, impairment of goodwill and stock-based compensation
expense.



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

Adjusted Cash From Operations

We define adjusted cash from operations as cash flows from operating activities plus proceeds from Federal
ESPC projects. Cash received in payment of Federal ESPC projects is treated as a financing cash flow
under GAAP due to the unusual financing structure for these projects. These cash flows, however,
correspond to the revenue generated by these projects. Thus we believe that adjusting operating cash flow
to include the cash generated by our Federal ESPC projects provides investors with a useful measure for
evaluating the cash generating ability of our core operating business. Our management uses adjusted cash
from operations as a measure of liquidity because it captures all sources of cash associated with our
revenue generated by operations.
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