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Vision  
Energizing a sustainable world

Mission
Leading the quest to change the world as the trusted sustainability partner creating valued, 
single-sourced, efficient energy solutions delivered with passion, expertise, teamwork and a 
relentless focus on customer satisfaction.

Values
Ameresco’s values shape our culture and the way we conduct business. Our values are aligned with 
C.A.R.I.N.G. about our stakeholders and are instrumental in guiding every aspect of our business.



Ameresco, Inc. (NYSE:AMRC) is a leading energy solutions provider dedicated to helping customers reduce costs, enhance 
resilience, and decarbonize to net zero in the global energy transition. Our comprehensive portfolio includes implementing smart 
energy efficiency solutions, upgrading aging infrastructure, and developing, constructing, and operating distributed energy resources. 

Since 2000, we have been a trusted full-service partner supporting customers’ path to a more resilient, sustainable future. Technical 
independence coupled with our advanced technology portfolio & suite of services allows us to integrate best-in-class solutions for  
each customer’s unique needs, paired with practical financial solutions. We design, implement, and maintain solutions that deliver:

●   Cost Savings & Infrastructure Upgrades: Integrating trusted technologies to improve operations and upgrade the built 
environment – our portfolio of smart and efficient solutions powers the needs of today and possibilities of tomorrow.

●   Resiliency & Energy Reliability: Delivering firm & renewable energy supply to ensure mission continuity – enhanced with 
microgrids, battery energy storage systems, and beyond to provide grid stability and address peak demand.

●   Decarbonize to Net Zero: Making meaningful progress on climate action – from efficiency and demand reduction to 
electrification and renewable energy supply, while leveraging carbon reporting and sustainability advisory services.

We show the way by reducing energy use and delivering diversified generation solutions to Federal, state and local governments, 
utilities, educational and healthcare institutions, housing authorities, and commercial and industrial customers. Headquartered in 
Framingham, MA, Ameresco has more than 1,500 employees providing local expertise across North America and Europe. 

About Ameresco, Inc.
Leading the Global Energy Transit ion as a Full -Service Energy Solut ions Par tner

U s e o f  N o n - G A A P F i n a n c i a l  M e a s u r e s :  T h i s  s u m m a r y  a n d  C EO m e s s a g e i n c l u d e  r e f e r e n c e s  t o  a d j u s t e d  E B I T DA ,  w h i c h  i s  a  N o n - G A A P f i n a n c i a l  m e a s u r e .  A s  n o n - G A A P f i n a n c i a l  m e a s u r e s  a r e  n o t  i n t e n d e d 
t o  b e  c o n s i d e r e d  i n  i s o l a t i o n  o r  a s  a  s u b s t i t u t e  f o r  G A A P f i n a n c i a l  m e a s u r e s ,  yo u  s h o u l d  c a r e f u l l y  r e a d  t h e  Fo r m 10 - K i n c l u d e d i n  t h i s  A n n u a l  Re p o r t ,  w h i c h  i n c l u d e s  o u r  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s 
p r e p a r e d  i n  a c c o r d a n c e w i t h  G A A P.  Fo r  a  d e s c r i p t i o n  o f  t h e  N o n - G A A P f i n a n c i a l  m e a s u r e s ,  i n c l u d i n g  t h e  r e a s o n s  m a n a g e m e n t  u s e s  t h e s e  m e a s u r e s  a n d a  r e c o n c i l i a t i o n  o f  t h e  N o n - G A A P f i n a n c i a l  m e a s u r e s 
t o  t h e  m o s t  d i r e c t l y  c o m p a r a b l e  f i n a n c i a l  m e a s u r e s  p r e p a r e d  i n  a c c o r d a n c e w i t h  G A A P,  p l e a s e  s e e  t h e  s e c t i o n  i n  t h e  b a c k  o f  A m e r e s c o ’s  e a r n i n g s  r e l e a s e  i s s u e d o n  Fe b r u a r y  2 7,  2 0 2 5 ,  ava i l a b l e  a t  h t t p s : / /
i r . a m e r e s c o .c o m /n ew s - eve n t s /p r e s s - r e l e a s e s /d e t a i l / 672 /a m e r e s c o - r e p o r t s - f o u r t h - q u a r t e r - a n d - f u l l - ye a r-2 0 24  
 
C a u t i o n  c o n c e r n i n g  f o r wa r d - l o o k i n g  s t a t e m e n t s :  A d d i t i o n a l l y,  t h e  C EO m e s s a g e i n c l u d e s  s t a t e m e n t s  t h a t ,  t o  t h e  ex t e n t  t h ey  a r e  n o t  r e c i t a t i o n s  o f  h i s t o r i c a l  f a c t ,  c o n s t i t u t e  f o r wa r d - l o o k i n g  s t a t e m e n t s 
w i t h i n  t h e  m e a n i n g  o f  t h e  f e d e r a l  s e c u r i t i e s  l aw s ,  a n d  a r e  b a s e d o n  A m e r e s c o ’s  c u r r e n t  ex p e c t a t i o n s  a n d a s s u m p t i o n s .  Fo r  a  d i s c u s s i o n  i d e n t i f y i n g  i m p o r t a n t  f a c t o r s  t h a t  c o u l d  c a u s e  a c t u a l  r e s u l t s  t o  d i f f e r 
m a t e r i a l l y  f r o m t h o s e  a n t i c i p a t e d  i n  t h e  f o r wa r d - l o o k i n g  s t a t e m e n t s ,  s e e  t h e  c o m p a ny ’s  f i l i n g s  w i t h  t h e  S e c u r i t i e s  a n d  E xc h a n g e C o m m i s s i o n ,  i n c l u d i n g  “ M a n a g e m e n t ’s  D i s c u s s i o n  a n d A n a l y s i s  o f  F i n a n c i a l 
C o n d i t i o n  a n d  Re s u l t s  o f  O p e r a t i o n s ”  a n d  “ R i s k  Fa c t o r s ”  i n  t h e  Fo r m 10 - K p o r t i o n  o f  t h i s  A n n u a l  Re p o r t .

Awarded & Contracted  
Project Backlog

$4.82B 
Operations and Maintenance 
(O&M) Backlog

$1.38B

Owned Assets in  
Operation

731 MWe
Net Energy Assets 
in Development

637 MWe 

FY24 Revenue
$1.77B

FY24 Adjusted EBITDA
$225.3M

FY24 Adjusted EBITDA from 
Recurring Lines of Business

59%

Energy Solutions Delivered 
Since Inception

$16B+

Cumulative Carbon Emission 
Reduction Since 2010

125M+ Mt



Adding to our renewable asset portfolio, 
this work included placing over 200 MWe 
of assets into operation in 2024. We 
understand the critical importance of  
reliable energy systems, especially in the 
face of increasing energy demand, rising 
costs, and grid instability. I would like to 
highlight just a few from last year:

•	 In collaboration with Republic Services, 
we placed three renewable natural 
gas (RNG) plants into commercial 
operation – one of which is the 
Keller Canyon Energy Center. This 
facility is California’s largest landfill 
gas to renewable natural gas plant, 
contributing approximately 1 BCF of 
RNG annually into the PGE&E pipeline.

•	 We built an advanced battery energy 
storage system (BESS) portfolio 
for United Power, Inc. in under a 
year’s time. The total 78 MW / 313 
MWh storage capacity spans eight 
substations to improve load balancing 
and enable seamless integration of 
renewable resources.

•	 Our Kūpono Solar project located at 
Joint Base Pearl Harbor-Hickam is 
now operational, supporting Hawaiian 
Electric’s grid on O‘ahu with 42 MW 
solar paired with 42 MW / 168 MWh 
BESS. This local resource enhances 
resilience while stabilizing energy 
costs, reducing fossil fuel usage, and 
advancing Hawai‘i’s goal of achieving 
100% clean energy by 2045.

•	 We partnered with Mountain Regional 
Water Special Services District on 
an innovative floating solar system 
that provides electricity to the water 
treatment plant. It is designed to 
offset 92% of the plant’s grid energy 
consumption and reduce energy  
costs by 80%.

•	 We continued our 20-year partnership 
with the U.S. National Archives and 
Records Administration with a $33M 

energy savings performance contract 
to modernize aging infrastructure.  
Upon completion, the combined 
efficiency measures are expected to 
reduce annual fossil fuel consumption 
by 72%, utility water use by 48%,  
and electricity use by 28%.

This small sample of work emphasizes 
how our vision to energize a sustainable 
world is unwavering. We believe Ameresco 
is well-positioned for long-term profitable 
growth in this dynamically changing 
industry. As energy demand and prices 
rise, we anticipate growth for our cost-
saving solutions that offer resilient, reliable 
power and infrastructure upgrades. We 
also expect renewables growth driven by 
decarbonization and net zero commitments. 

These critical market drivers and our  
proven tailored solutions will help bolster 
our status as a leading global market player. 
Our tremendous backlog, strong financial 
foundation, innovative solutions, and 
dedicated team provide a solid platform  
for continued growth and success.

I would like to thank our employees, 
customers, and shareholders for their 
ongoing support. Together, we show  
the way in this global energy transition.

2024 was an excellent year for Ameresco. 
Our team continued to execute in a dynamic 
business environment while positioning 
the company for future growth and adding 
to our multi-year visibility. Our revenue 
performance was driven by growth across 
our business lines, reflecting robust demand 
for cost-effective projects that provide 
energy savings and resilience. Last year,  
we encountered a few challenging projects 
that presented valuable lessons learned 
to apply moving forward. Despite the 
challenges, we ended the year with an 
unprecedented backlog, and I believe that 
we are very well positioned to execute.

We concluded 2024 with strong financial 
results. Fiscal year revenues reached  
$1.8B, a 29% increase YoY, and adjusted 
EBITDA reached $225M, up 38% YoY.  
Our backlog and recurring revenue metrics 
remain key indicators of our future growth. 
Our total project backlog hit $4.8B, up 24% 
YoY. We also placed a record 241 MWe of 
energy assets into service during the year, 
bringing our total operating energy assets  
to 731 MWe. These record accomplishments 
have added considerably to our total multi-
year revenue visibility, which now stands  
at almost $10 billion.

We continued to expand our global footprint 
– now having operations in every U.S. state, 
Canada, the UK, and Continental Europe. 
2024 marked a significant milestone for 
the latter segment with over $250 million 
of revenue generated from our European 
business. Our strategic joint venture 
arrangements, such as our Ameresco  
Sunel Energy JV, allow us to leverage 
partners’ local expertise and resources.  
One 2024 highlight from this partnership  
was reaching commercial operation for  
the Delfini Solar project, designed to 
generate 157 GWh of electricity annually  
for cleaner, cheaper, and more secure 
energy in the Drama region in Greece.

Our work last year was largely centered on 
enhancing resilience, reducing costs, and 
upgrading infrastructure for our customers. 

George Sakellaris  
President & CEO

Sincerely,

Fellow Shareholders,



Customer Highlights

Kūpono Solar Project 
Hawaii ,  USA

To address the growing need for energy security on O’ahu, Ameresco partnered with 
Hawaiian Electric (HECO), the U.S. Navy, and the O’ahu community to develop the 
Kūpono Solar Project. As the largest solar and BESS facility on the island, Kūpono 
Solar delivers 42 MW of renewable energy to the local grid. Ameresco owns and 
operates the facility, located on 131 acres at Joint Base Pearl Harbor-Hickam, under 
a 37-year land lease with the U.S. Navy. The project powers approximately 10,000 
homes on O’ahu, providing energy resiliency and stabilized energy costs for HECO 
customers. Additionally, it creates local construction jobs and boosts the economy 
through the purchase of local materials. 

London Stadium 
London, UK

As a symbol of athletic achievement and community engagement, London Stadium 
aimed to demonstrate its commitment to sustainability and progress towards net zero 
by incorporating rooftop solar power. Ameresco was chosen to implement an innovative 
solution that would overcome the challenge posed by the stadium’s low weight-bearing 
membrane roof, spanning 6,500 square meters. The flexible module solar system is 
designed to maximize energy generation levels while seamlessly integrating with the 
stadium’s architectural constraints and will generate approximately 840,000 kWh of  
clean electricity annually, the equivalent of powering over 259 homes. In addition to 
reducing the stadium’s energy costs and carbon footprint, the solar project will power 
concerts and sporting events with on-site generation, making London Stadium one of  
the most sustainable live event venues in the world.

Keller Canyon Renewable Energy Center 
California, USA

Ameresco developed, operates, and owns the Keller Canyon Renewable Energy Center, 
not only California’s largest LFG-to-RNG facility but the first in the state powered by 
an integrated LFG-to-Electric plant. This project was designed to deliver over 25% of 
the RNG on the PG&E system, approximately 1 billion cubic feet annually. As part of 
fourteen renewable energy projects that Ameresco has collaborated on with Republic 
Services, the facility processes 4,500 standard cubic feet per minute of raw landfill gas. 
By providing the San Francisco East Bay Area with clean energy, the Keller Canyon 
Renewable Energy Center will reduce annual carbon emissions by approximately 84,000 
metric tons. This project advances Republic Services’ goal to beneficially reuse 50% 
more biogas by 2030 and supports California’s renewable energy commitment.



Customer Highlights

Matchbook Learning 
Indiana, USA

Matchbook Learning, part of the Indiana Charter Schools system, chose Ameresco to 
renovate two industrial warehouses into a state-of-the-art high school and vocational 
facility focused on energy management and sustainability. The Match High School & 
Career Center was the first recipient of funding from the U.S. Department of Energy’s 
Renew America’s Schools Grant, which helps finance this transformative project. 
Integrated with advanced energy systems and renewable energy resources, the learning 
spaces will feature programs to prepare students for sustainable careers. Ameresco  
will develop the facilities, serving grades 9-12, from two industrial warehouses spanning  
a combined 54,000 square feet. The development of both buildings will amount to over 
$20 million in improvements and upgrades. 

Mountain Regional Water  
Special Service District 
Utah, USA 

To incorporate solar energy while preserving the natural beauty of the surrounding land, 
Mountain Regional Water Special Service District (MRWSSD) in Utah partnered with 
Ameresco and D3Energy to develop an innovative floating solar installation at its Signal 
Hill Water Treatment Plant. This project, Utah’s first floating solar array, is designed to 
generate approximately 871,000 kWh of clean energy annually, offsetting about 92% of 
its annual grid energy consumption and reducing energy costs by 80%. As a provider of 
drinking water to the Park City region, MRWSSD’s installation not only preserves natural 
resources by utilizing water surfaces instead of three acres of land but also reduces 
annual carbon emissions by approximately 609 metric tons.

Napanee Battery Energy Storage System 
Ontario, Canada

Partnering with Atura Power, a subsidiary of Ontario Power Generation, through a 
joint venture known as Napanee BESS, Inc., Ameresco is implementing the first utility 
scale, grid-connected battery project in the region. The project will participate in the 
Independent Electricity System Operator (IESO)’s electricity market, bolstering the 
province’s energy security and reliability. The 250 MW / 1,000 MWh battery energy 
storage system, one of the largest in Eastern Canada, is expected to create up to 80  
jobs for local contractors, boosting the local economy.
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NOTE ABOUT FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K (“Form 10-K” or “Report”) contains “forward-looking statements” within the meaning of 
Section 21E of the Securities Exchange Act of 1934, as amended (“the Exchange Act”). All statements, other than statements of 
historical fact, including statements regarding our strategy, future operations, future financial position, future revenues, projected 
costs, prospects, plans, objectives of management, expected market growth and other characterizations of future events or 
circumstances are forward-looking statements. These statements are often, but not exclusively, identified by the use of words such 
as “may,” “will,” “expect,” “believe,” “anticipate,” “intend,” “could,” “estimate,” “target,” “project,” “predict” or “continue,” and 
similar expressions or variations. These forward-looking statements include, among other things, statements about:

• our expectations as to the future growth of our business and associated expenses,

• our expectations as to revenue generation,

• the future availability of borrowings under our revolving credit facility and other financing arrangements,

• the expected future growth of the market for energy efficiency and renewable energy solutions,

• our backlog, awarded projects and recurring revenue and the timing of such matters,

• our expectations as to acquisition activity,

• the impact of any restructuring,

• the uses of future earnings,

• the expected energy and cost savings of our projects,

• the expected energy production capacity of our renewable energy plants,

• the impact of  ongoing macroeconomic challenges and global unrest, including supply chain disruptions, and shortage of 
materials, 

• our expectations related to our agreement with SCE and associated liquidated damages,

• the impact of tariffs and

• the impact of changes in regulation, including the Inflation Reduction Act (“IRA”)

These forward-looking statements are based on current expectations and assumptions that are subject to risks, uncertainties, and 
other factors that could cause actual results and the timing of certain events to differ materially and adversely from the future 
results expressed or implied by such forward-looking statements. Risks, uncertainties, and factors that could cause or contribute to 
such differences include, but are not limited to, those discussed in the section titled “Risk Factors,” set forth in Item 1A of this 
Form 10-K and elsewhere in this Report. The forward-looking statements in this Form 10-K represent our views as of the date of 
this Report. Subsequent events and developments may cause our views to change. However, while we may elect to update these 
forward-looking statements at some point in the future, we have no current intention of doing so and undertake no obligation to do 
so except to the extent required by applicable law. You should, therefore, not rely on these forward-looking statements as 
representing our views as of any date subsequent to the date of this Form 10-K.

ADDITIONAL NOTES

The terms “Ameresco,” “Company,” “we,” “our,” “us,” or “ourselves” included in this Report mean Ameresco, Inc. and its 
consolidated subsidiaries, collectively.

Rounding adjustments applied to individual numbers and percentages shown in this Report may result in these figures differing 
immaterially from their absolute values.



PART I

Item 1. Business 

Company Overview

Ameresco is a leading energy solutions provider dedicated to helping customers reduce costs, enhance resilience, and decarbonize 
to net zero in the global energy transition. Our comprehensive portfolio includes implementing smart energy efficiency solutions, 
upgrading aging infrastructure, and developing, constructing, and operating distributed energy resources.

Our core offerings include the development, design, arrangement of financing, construction, and installation of solutions that 
deliver measurable cost and energy savings while enhancing the operations, energy security, infrastructure, and resiliency of a 
facility. These solutions range from upgrades to a facility’s energy infrastructure to the development, construction, and operation 
of renewable energy plants. As a trusted sustainability partner, we are always on a mission to help customers lower their overall 
carbon footprint and reduce their environmental impact.

Our product independence coupled with our deep technical bench allows us to integrate best-in-class advanced technology 
solutions for the unique needs of each customer.

Drawing from decades of experience, Ameresco reduces energy use and delivers diversified generation solutions to Federal, state 
and local governments, utilities, educational and healthcare institutions, housing authorities, and commercial and industrial 
customers across the North America and Europe.

We have sourced and raised approximately $6.4 billion in project financing while delivering $16.2 billion in energy solutions 
since our inception. Our growth is driven by staying ahead of the curve and at the leading edge of innovation taking place in the 
energy sector, offering new products and services to new and existing customers.

In addition to organic growth, strategic acquisitions of complementary businesses and assets, and entering into joint venture 
arrangements has been, and continues to be an important component to our growth strategy. These strategies enable us to broaden 
our service offerings and expand our geographical reach. We have also taken steps to ensure our business is strategically aligned 
with our core offerings and as part of these efforts, in 2024, we divested an energy technology and advisory services company 
which allows us to focus on our primary business areas while actively pursuing new growth opportunities within our target 
markets.

To best serve our expansive customer base, as of December 31, 2024, we have approximately 60 offices located throughout North 
America and Europe and more than 1,500 dedicated energy and business professionals with years of proven experience and a 
strong commitment to customer satisfaction. We offer our customers the resources needed to successfully plan, finance, execute 
and operate energy programs to create sustained economic and operating benefits to fulfill their unique requirements.
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Our Services

Our portfolio of service and product offerings aim to create value and provide energy efficient and renewable solutions to the 
organizations we serve in the pursuit of a sustainable future.

Energy Efficiency Measures & Upgrades
• Water management, efficiency and reclamation
• Renewable energy, storage & microgrids
• Heating, ventilation, cooling, building envelope
• Smart metering and controls
• Chillers and boilers

Renewable Energy, Storage & Microgrids
• Solar photovoltaic (“PV”)
• Combined heat and power (“CHP”) and co-

generation plants
• Geothermal
• Renewable natural gas (“RNG”)
• Wind power
• Microgrid
• Battery storage
• EV charging infrastructure
• Hydrogen

Energy Infrastructure
• Smart building modernization and retrofits
• Design-build new construction
• Utilize a full range of technologies related to 

building systems, facility infrastructure, energy- 
and water-consuming systems

• Integrated project design and implementation

Energy Analytics & Supply
• Enterprise energy management services
• Proprietary asset management software
• Energy procurement services

Operations & Maintenance (“O&M”)
• End-to-end technical guidance
• Skilled technicians to operate and maintain 

renewable energy systems

Our core services are the development, design, engineering, and installation of projects designed to reduce the energy and O&M 
costs of our customers’ facilities. These projects generally include a variety of measures that incorporate innovative technology 
and techniques, customized for the facility and designed to improve the efficiency of major building systems, such as heating, 
ventilation, cooling and lighting systems, while enhancing the comfort and usability of the buildings.

We also offer the ability to incorporate analytical tools designed to provide improved building energy management capabilities 
and enable customers to identify opportunities for energy cost savings. We typically commit to customers that our energy 
efficiency projects will satisfy agreed upon performance standards upon installation or achieve specified increases in energy 
efficiency. Generally, the forecasted lifetime energy and operating cost savings of the energy efficiency measures we install are 
designed to defray all or almost all of the cost of such measures. In many cases, we assist customers in obtaining private third-
party financing, grants, or rebates for the cost of constructing the facility improvements, resulting in little or no upfront capital 
expenditure by the customer. After a project is complete, we may operate, maintain and repair the customer’s energy systems 
under a multi-year O&M contract, designed to provide us with recurring revenue and visibility into the customer’s evolving 
needs.

In addition, we serve certain customers by developing and building small-scale renewable energy plants located at or close to a 
customer’s site. Depending on the customer’s preference, we will either retain ownership of the completed plant or build it for the 
customer. Most of our small-scale renewable energy plants to date consist of solar PV installations and plants constructed adjacent 
to landfills, which use landfill gas (“LFG”) to generate energy. We also design and build, and own, operate and maintain plants 
that utilize biogas from wastewater treatment processes. Our largest renewable energy project that we operate for a customer uses 
biomass as the primary source of energy. For information on how we finance the projects that we own and operate, please see the 
disclosures under Note 2, “Summary of Significant Accounting Policies”, Note 9, “Debt and Financing Lease Liabilities” and 
Note 11, “Variable Interest Entities and Equity Method Investments” to our consolidated financial statements in Item 8 of this 
Report.

Our Lines of Business

Smart Energy Solutions Projects

Our Smart Energy Solutions Projects are primarily energy efficiency projects, which entail the design, engineering, and 
installation of an ever-increasing array of innovative technologies and techniques designed to improve the energy efficiency and 
control the operation, of a building’s energy- and water-consuming systems. In certain projects, we design and construct a central 
plant or cogeneration system providing power, heat and/or cooling to a building, or a small-scale plant that produces electricity, 
gas, heat or cooling from renewable sources of energy for a customer, as well as battery energy storage. Our projects generally 
range in size and scope from a one-month project to design and retrofit a lighting system to a more complex 36-month project to 
design and install a central plant or cogeneration system or other small-scale plant. Projects we have constructed or are currently 
working on include designing, engineering and installing energy conservation and resiliency measures across school buildings, 

2



large, complex energy conservation, and energy security projects for the federal government, and municipal-scale street lighting 
projects incorporating smart city controls.

O&M

After an energy efficiency or renewable energy project is completed, we often provide ongoing O&M services under multi-year 
contracts. These services offer end-to-end technical guidance and include operating, maintaining, and repairing facility energy 
systems, such as boilers, chillers, and building controls, as well as central power and small-scale plants. For larger projects, we 
frequently maintain staff on-site to perform these services. In addition to providing O&M services for our own projects, we also 
provide similar services on projects we did not construct for various customers.

Ameresco-owned Energy Assets

Ameresco-owned energy assets are small-scale power plants that we develop, design, construct, finance and own/operate and are 
included in our consolidated balance sheets. These assets may sell electricity, heat, cooling, processed biogas, or renewable 
biomethane fuel under short-or long-term contracts. We also offer Energy as a Service (“EaaS”), where we design, construct, 
finance and own/operate various energy conservation measures on a customer’s site and sell them the output or availability of 
these items under a short-or long-term contract.

We have constructed and are currently developing, designing, and constructing a wide range of renewable energy plants using:

• biogas (generated from landfills, wastewater treatment plants, and the agricultural sector)
• advanced biofuels
• biomass and other bio-derived fuels
• solar PV
• wind and hydro sources of energy
• battery storage 

Most of our renewable energy assets to date have involved the generation and sale of:

• electricity from solar PV or battery storage
• electricity, thermal, renewable fuel, or biomethane using biogas as a feedstock  

In the case of our biogas-fueled projects, we purchase biogas that otherwise would be combusted or vented, process it, and either 
use it as a renewable fuel source in our energy plants to produce and sell electricity and/or thermal, or sell it as a renewable fuel 
source to a third party. We also design and build and operate and maintain facilities that process biogas into biomethane (or 
renewable natural gas) that can be transported, primarily through the nation’s natural gas pipeline grid or in some cases through 
tanker trucks and sold to third parties. The rights to use the site for the plant and the purchase of raw feedstock fuel for the plant 
are also obtained by us under long-term agreements with terms at least as long as the associated output supply agreement. Our 
supply agreements typically provide for fixed prices or prices that escalate at a fixed rate or vary based on a market benchmark. 
See “We may assume responsibility under customer contracts for factors outside our control, including, in connection with some 
customer projects, the risk that fuel prices will increase” in Item 1A, Risk Factors.

As of December 31, 2024, we owned and operated 209 small-scale renewable energy plants including solar PV installations 
which generate electricity or deliver renewable gas fuel with a combined capacity of approximately 731 megawatt equivalents 
(“MWe”) and have energy assets in development and construction with a combined capacity of approximately 637 MWe.

The table below shows the type and number of plants we owned and operated as of December 31, 2024:

Plants Owned and Operated Quantity

Biogas: RNG (1) 8
Biogas: non-RNG 20
Solar and battery assets 176
Other 5

Total plants owned and operated 209

(1) Includes 1 plant co-owned with non-controlling interest holder
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Other

Our other lines of business include photovoltaic solar energy products and systems (“integrated-PV”), consulting, and enterprise 
energy management services.

Customer Arrangements

Energy Savings Performance Contracts (“ESPCs”)

For our energy efficiency projects, we typically enter into ESPCs, under which we agree to develop, design, engineer and 
construct a project for a customer and also commit that the project will satisfy agreed upon performance standards that vary from 
project to project. These performance commitments are typically based on the design, capacity, efficiency, or operation of the 
specific equipment and systems we install. Our commitments generally fall into three categories: 

• Pre-agreed energy reduction commitment: our customer reviews the project design in advance and agrees that, upon or 
shortly after completion of the installation of the specified equipment comprising the project, the commitment will have 
been met.

• Equipment-level commitment: we commit to a level of energy use reduction based on the difference in use measured 
first with the existing equipment and then with the replacement equipment.

• Whole building-level commitment: requires demonstration of energy usage reduction for a whole building, often based 
on readings of the utility meter where usage is measured. Depending on the project, the measurement and demonstration 
may be required only once, upon installation, based on an analysis of one or more sample installations, or may be 
required to be repeated at agreed upon intervals generally over periods of up to 25 years. We often assist these customers 
in identifying and obtaining financing through rebate programs, grant programs, third-party lenders, and other sources.

Under our contracts, we typically do not take responsibility for a wide variety of factors outside of our control and exclude or 
adjust for such factors in commitment calculations. These factors include, among others, variations in energy prices and utility 
rates, weather, facility occupancy schedules, the amount of energy-using equipment in a facility, and the failure of the customer to 
operate or maintain the project properly. Typically, our performance commitments apply to the aggregate overall performance of 
a project rather than to individual energy efficiency measures. Therefore, to the extent an individual measure underperforms, it 
may be offset by other measures that overperform during the same period. In the event that an energy efficiency project does not 
perform according to the agreed upon specifications, our agreements typically allow us to satisfy our obligation by adjusting or 
modifying the installed equipment, installing additional measures to provide substitute energy savings or paying the customer for 
lost energy savings based on the assumed conditions specified in the agreement. Many of our equipment supply, local design, and 
installation subcontracts contain provisions that enable us to seek recourse against our vendors or subcontractors if there is a 
deficiency in our energy reduction commitment. See “We may have liability to our customers under our ESPCs if our projects fail 
to deliver the energy use reductions to which we are committed under the contract” in Item 1A, Risk Factors.

The projects that we perform for governmental agencies are governed by particular qualification and contracting regimes. Certain 
states require qualification with an appropriate state agency as a precondition to performing work or appearing as a qualified 
energy service provider for state, county, and local agencies within the state. For example, the Commonwealth of Massachusetts 
and the states of Colorado and Washington pre-qualify energy service providers and provide contract documents that serve as the 
starting point for negotiations with potential governmental customers. Most of the work that we perform for the federal 
government is performed under Indefinite Delivery, Indefinite Quantity (“IDIQ”) and Multiple Award Construction Contract 
agreements between government agencies and us. These agreements allow us to contract with the relevant agencies to implement 
energy and infrastructure projects, but no work may be performed unless we and the agency agree on a task order or delivery 
order governing the provision of a specific project. The government agencies enter into contracts for specific projects on a 
competitive basis. We and our affiliates are currently parties to an IDIQ agreement with the U.S. Department of Energy (“DOE”) 
expiring in 2026. We are also party to agreements with other federal agencies, including the U.S. Army Corps of Engineers, the 
Naval Facilities Engineering Command (NAVFAC) Mid-Atlantic, and the U.S. General Services Administration.

Payments by the federal government for energy efficiency measures are based on the services provided and the products installed 
but are limited to the savings derived from such measures, calculated in accordance with federal regulatory guidelines and the 
specific contract’s terms. The savings are typically determined by comparing energy use and other costs before and after the 
installation of the energy efficiency measures, adjusted for changes that affect energy use and other costs but are not caused by the 
energy efficiency measures.
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Energy Supply Contracts

For the energy assets that we own and operate, we generally enter into (i) long-term power purchase agreements (“PPAs”) to 
supply electricity, (ii) long-term energy supply agreements (“ESAs”) to supply medium British Thermal Unit (“BTU”) biogas or 
thermal energy, (iii) gas purchase agreements (“GPAs”) to supply RNG, or (iv) EaaS contracts where we sell the output or 
availability of various energy conservation measures to third parties. 

The third parties we enter into PPAs, ESAs, or EaaS contracts with include but are not limited to municipalities, the Federal 
government, commercial and industrial customers, or utilities. The third parties we sell RNG to include, but are not limited to, 
brokers, traders, utilities, municipalities, industrial facilities, or other large purchasers of energy.

Our Business Segments

Our company is primarily organized by region, where each region may perform our key services under our various lines of 
business. Our reportable business segments largely follow our regional segmentation. For the year ended December 31, 2024, our 
reportable business segments were as follows:

• North America Regions
• U.S. Federal
• All Other

• Renewable Fuels (previously Alternative Fuels)
• Europe

On January 1, 2024, we changed the structure of our internal organization, and our U.S. Regions and Canada are now included in 
North America Regions. Additionally, our Asset Sustainability Group was formerly included in Canada, but is now included in 
“All Other”. As a result, previously reported amounts have been reclassified for comparative purposes.

Our North America Regions, U.S. Federal, and Europe segments offer energy efficiency products and services which include the 
design, engineering, and installation of equipment and other measures to improve the efficiency and control the operation of a 
facility’s energy infrastructure, renewable energy solutions, and services and the development and construction of small-scale 
plants that we own or develop for customers that produce electricity, gas, heat, or cooling from renewable sources of energy and 
O&M services. 

Our Renewable Fuels segment sells electricity and processed RNG derived from biomethane from small-scale plants that we own 
and operate and provides O&M services for customer owned small-scale RNG plants. 

The “All Other” category offers software and consulting services and the sale of solar PV energy products and systems which we 
refer to as integrated-PV. 

The table below shows the percentage of revenues by segment for the last three years:

2024 2023 2022

% of Revenues by Segment (1)

North America Regions  49.7 %  44.8 %  64.3 %
U.S. Federal  21.0 %  29.3 %  21.5 %
Renewable Fuels  9.8 %  8.5 %  6.3 %
Europe  14.2 %  10.9 %  3.2 %
All Other  5.3 %  6.5 %  4.7 %

Total revenues  100.0 %  100.0 %  100.0 %

(1) See Note 3 “Revenue from Contracts with Customers” for our disaggregated revenue and Note 20 “Business Segment Information” for 
additional information.

Sales and Marketing

Our sales and marketing approach is to offer customers customized and comprehensive energy efficiency solutions tailored to 
meet their economic, operational, and technical needs. We identify project opportunities through referrals, requests for proposals 
(“RFPs”), conferences and events, website, digital campaigns, telemarketing, and repeat business from existing customers. Our 
direct sales force develops and follows up on customer leads. As of December 31, 2024, we had 166 employees in direct sales.

In preparation for a proposal, our team typically conducts a preliminary audit of the customer’s needs and requirements and 
identifies areas to enhance efficiencies and reduce costs. We collect and analyze the customer’s utility bill and other data related 
to energy use. If the bills are complex or numerous, we often utilize our proprietary enterprise energy management software tools 
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to scan, compile and analyze the information. Our experienced engineers visit and assess the customer’s current energy systems 
and infrastructure. Through our knowledge of the federal, state, and local governmental and utility environments, we assess the 
availability of energy, utility or environmental-based payments for usage reductions or renewable power generation, which helps 
us optimize the economic benefits of a proposed project for a customer. Once awarded a project, we perform a more detailed audit 
of the customer’s facilities, which serves as the basis for the final specifications of the project and final contract terms.

For renewable energy plants that are not built or located on a customer’s site or use sources of energy not within the customer’s 
control, the sales process also involves the identification of sites with attractive sources of renewable energy and obtaining 
necessary rights and governmental permits to develop a plant on that site. For example, for LFG projects, we start with gaining 
control of an LFG resource located close to the prospective customer. For solar and wind projects, we look for sites where utilities 
are interested in purchasing renewable energy power at rates that are sufficient to make a project feasible. Where governmental 
agencies control the site and resource, such as a landfill owned by a municipality, the customer may be required to issue an RFP 
to use the site or resource. Once we believe we are likely to obtain the rights to the site and the resource, we seek customers for 
the energy output of the potential project, with whom we can enter into a long-term PPA.

Customers

We strive to be a trusted sustainability partner creating valued, single-sourced, efficient energy solutions delivered with passion, 
expertise, teamwork, and a relentless focus on customer satisfaction.

Our customers choose to prioritize efficiency and the development of clean, green energy sources and our solutions are 
customized to serve the specific needs of each customer and meaningfully reduce or offset their carbon footprint. From energy 
conservation through a variety of measures to the generation of green, renewable power, our customers and their communities 
reap the benefits of reducing energy consumption, costs, and associated carbon emissions.

In 2024, we served customers throughout North America and Europe. Approximately 67.3% of our revenues were derived from 
federal, state, provincial, or local government entities, including public housing authorities, public universities, and municipal 
utilities. Our federal customers include various divisions of the U.S. federal government. The U.S. federal government is 
considered a single customer and segment for reporting purposes (see table above under “Our Business Segments”). For the year 
ended December 31, 2024, our largest 20 customers accounted for approximately 56.8% of our total revenues. Other than the U.S. 
federal government, no customers represented 10% or more of our revenues during this period.

See “Provisions in our government contracts may harm our business, financial condition and operating results” in Item 1A, Risk 
Factors for a discussion of special considerations applicable to government contracting and “The loss of one of our significant 
customers or our failure to perform on our contract with that customer in accordance with its terms could adversely affect us” in 
Item 1A, Risk Factors for further discussion.

Competition

While we face significant competition from a large number of companies, we believe that few offer the objective technical 
expertise and full range of services we do.

Our principal competitors include:

• Smart Energy Solutions: McKinstry, CM3 Building Solutions, CMTA, Inc. (a Legence company), SitelogIQ, ABM 
Industries, Inc., Southland Industries, Energy Systems Group, LLC, Honeywell, Johnson Controls, NORESCO (a unit of 
Carrier Global Corporation), Schneider Electric, Siemens Building Technologies, and Trane Technologies (an Ingersoll-
Rand company). We compete primarily on the basis of our comprehensive, independent offering of energy efficiency 
and renewable energy services and the breadth and depth of our expertise.

• Energy Assets: In the LFG and RNG market our principal competitors primarily include large, national project 
developers and owners of landfills who self-develop projects using LFG from their own landfills, and other national 
renewable natural gas developers/owners such as Archaea Energy, Montauk Renewables, Vanguard Renewables, Opal 
Fuels, and divisions of large multi-national oil and gas conglomerates. In the Solar PV and Battery Storage market our 
principal competitors include NextEra Energy, Inc., Engie SA, Invenergy, EDF Renewables, and Clearway Energy 
Group LLC. We may also compete with many large independent power producers and utilities, as well as a large number 
of smaller developers of renewable energy projects. In EaaS, our competitors include Engie SA, Enel X, Schneider 
Electric SE, and Redaptive, Inc. We compete for renewable energy projects primarily on the basis of our experience, 
reputation, and ability to identify and complete high quality and cost-effective projects.

• O&M Services: EMCOR Energy Services, Comfort Systems USA, Honeywell, Johnson Controls, and Veolia. In this 
area, we compete primarily on the basis of our expertise and quality of service.
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See “We operate in a highly competitive industry, and our current or future competitors may be able to compete more effectively 
than we do, which could have a material adverse effect on our business, revenues, growth rates, and market share” in Item 1A, 
Risk Factors for further discussion of competition.

Regulatory

Various regulations affect the conduct of our business. Federal and state legislation and regulations enable us to enter into ESPCs 
with government agencies in the United States. The applicable regulatory requirements for ESPCs differ in each state and between 
agencies of the federal government. We are also subject to local regulations in the international jurisdictions where we operate, 
including Canada, the United Kingdom and elsewhere in Europe.

Our projects must conform to all applicable electric reliability, building and safety, and environmental regulations and codes, 
which vary from place to place and time to time. Various federal, state, provincial, and local permits are required to construct an 
energy efficiency project or renewable energy plant.

Renewable energy projects are also subject to specific governmental safety and economic regulation. States and the federal 
government typically do not regulate the transportation or sale of LFG unless it is combined with and distributed with natural gas, 
but this is not uniform among states and may change from time to time. States regulate the retail sale and distribution of natural 
gas to end-users, although regulatory exemptions from regulation are available in some states for limited gas delivery activities, 
such as sales only to a single customer. The sale and distribution of electricity at the retail level is subject to state and provincial 
regulation, and the sale and transmission of electricity at the wholesale level is subject to federal regulation. While we do not own 
or operate retail-level electric distribution systems or wholesale-level transmission systems, the prices for the products we offer 
can be affected by the tariffs, rules and regulations applicable to such systems, as well as the prices that the owners of such 
systems are able to charge. The construction of power generation projects typically is regulated at the state and provincial levels, 
and the operation of these projects also may be subject to state and provincial regulation as “utilities.” At the federal level, the 
ownership and operation of, and sale of power from, generation facilities may be subject to regulation under the Public Utility 
Holding Company Act of 2005 (“PUHCA”), the Federal Power Act (“FPA”), and Public Utility Regulatory Policies Act of 1978 
(“PURPA”). Some of our renewable energy projects which are operating as exempt wholesale generators or operating under a 
special exemption from PUHCA are currently subject to rate regulation for wholesale power sales by the Federal Energy 
Regulatory Commission (“FERC”) under the FPA and must comply with certain FERC reporting requirements. 

If we pursue projects employing different technologies or with a single project electrical capacity greater than 20 megawatts, we 
could become subject to some of the regulatory schemes which do not apply to our current projects. In addition, the state, 
provincial, and federal regulations that govern qualifying facilities and other power sellers frequently change, and the effect of 
these changes on our business cannot be predicted.

LFG power generation facilities require an air emissions permit, which may be difficult to obtain in certain jurisdictions. 
Renewable energy projects may also be eligible for certain governmental or government-related incentives from time to time, 
including tax credits, cash payments in lieu of tax credits, and the ability to sell associated environmental attributes, including 
carbon credits. Government incentives and mandates typically vary by jurisdiction.

Some of the demand reduction services we provide for utilities and institutional customers are subject to regulatory tariffs 
imposed under federal and state utility laws. In addition, the operation of, and electrical interconnection for, our renewable energy 
projects are subject to federal, state, or provincial interconnection and federal reliability standards also set forth in utility tariffs. 
These tariffs specify rules, business practices, and economic terms to which we are subject. The tariffs are drafted by the utilities 
and approved by the utilities’ state, provincial, or federal regulatory commissions.

See our section entitled “Risks related to Regulations or Governmental Actions” in Item 1A, Risk Factors.

Human Capital Management 

We believe our employees are Ameresco’s greatest resource, as they come together to creatively integrate our advanced 
technology portfolio and develop innovative, transformative energy solutions for our customers.

The breath of our team coupled with our deep bench of technical expertise enables us to tackle the most complex energy 
opportunities. Supporting our employees and the communities in which we serve is paramount to our success.

We focus on team-based employee philanthropy, wellness-focused employee benefits, and donating our time to our local 
communities through education and training.
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As of December 31, 2024, we had a total of 1,509 employees based in 43 U.S. states, including the District of Columbia, eight 
Canadian provinces, five locations throughout the United Kingdom, one location in Italy, and one in Greece.

Philanthropic Activities

We actively participate in philanthropic activities that support our local communities and provide an opportunity for dynamic 
team building. During 2024, we hosted eight volunteer initiatives sponsored by members of our executive management team. Our 
employees were encouraged to use paid community service days to donate time and creative energy to these events as well as 
organizations that touch them personally and to give back to the environment and their communities. As a result, we experienced 
increased participation in both the utilization of our volunteer hours and activities. 

Culture and Engagement

We welcome, support, and celebrate many ways of thinking. We believe innovation demands variety of thought, and Ameresco 
has done well by welcoming and celebrating employees from a wide range of backgrounds. We are proud to be an employer that 
believes in equal opportunity for everyone.

To foster a healthy, vibrant, and innovative environment, we educate our employees on collaborative and respectful problem-
solving skills and how to navigate different points of view in a positive and productive way.

Recruiting is a key element in our commitment to equal opportunity. We are keen to bring talented and qualified individuals into 
our company. Our talent team focuses on bringing a wide range of candidates into our pipeline and is trained in skills-based 
recruiting to identify qualified candidates that meet our needs.

Benefits with a Purpose

The health, safety, and well-being of our employees continues to be a top priority at Ameresco. In addition to competitive salaries, 
we are committed to regularly evaluating a competitive benefits portfolio, striving to provide resources to our employees that 
assist with work-life balance.

While employee healthcare costs and access to a wide variety of medical providers have always been at the top of our criteria list, 
we also continued to focus our 2024 benefit offerings on choice and our mental health and well-being offerings. We want to 
ensure our employees have a variety of help and resources available, offered through platforms and services they feel comfortable 
using, should they need it.

In addition, we offer a comprehensive Employee Assistance Plan to all Ameresco global employees and their family members 
should they need assistance with life planning matters. Through our benefit offerings, our employees can also take advantage of 
tools and benefits to enhance their physical, mental or financial health.

Career Advancement

Ameresco strives to implement creative ways for our employees to support career advancement. To facilitate our employees’ 
career development with a focus on retention, we have increased the frequency of career path discussions, training, and succession 
planning. During 2024, we also improved our performance management process and continued our mentorship program pairing 
employees with mentors within our leadership team focusing on established goals and guidance with various skills.

When it comes to the innovative solutions that we deliver to our customers, it is critical for the Ameresco team to be at the 
forefront. Every month our Corporate Marketing Team hosts a Center of Excellence in Advance Technology training session 
available to all employees. Each session features a different topic to cover various aspects of Ameresco’s solution portfolio and is 
presented by our internal subject matter experts. All employees are encouraged to attend live and participate in the Q&A.

We launched Udemy for Business as our cornerstone of digital learning and development that is available to all employees 
globally. In 2024, we also launched a manager development program focused on enhancing management and leadership skills for 
managers across all parts of the organization. 

We provide a tuition reimbursement program to support career development within our organization. In addition, we support 
employee growth by investing in career advancing certification programs.

For more information on our initiatives noted above, please see our 2024 Impact Report to be published in 2025 which will be 
available at www.ameresco.com.
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