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Securities registered pursuant to Section 12(g) of the Act:  None
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Act.  Yes o     No þ
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act.  Yes o     No þ
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports) and (2) has been subject to such filing requirements for the past 90 days.  Yes þ     No o
 Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
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incorporated by reference in Part III of this Annual Report on Form 10-K or any amendment to this Annual Report on
Form 10-K.   þ 
 Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer
or a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large Accelerated Filer o Accelerated Filer  þ Non-accelerated filer  o Smaller reporting
company o

(Do not check if a smaller reporting company)
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).  Yes o     No þ
The aggregate market value of the voting and non-voting common equity held by non-affiliates computed by
reference to the price at which the common equity was last sold on the New York Stock Exchange on June 30, 2016,
the last business day of the registrant’s most recently completed second fiscal quarter, was $92,090,491.
Indicate the number of shares outstanding of each of the registrant’s classes of common stock as of the latest
practicable date.
Class Shares outstanding as of March 1, 2017
Class A Common Stock, $0.0001 par value per share 27,394,471
Class B Common Stock, $0.0001 par value per share 18,000,000
DOCUMENTS INCORPORATED BY REFERENCE 
Portions of the definitive proxy statement for our 2017 annual meeting of stockholders are incorporated by reference
into Part III.
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NOTE ABOUT FORWARD LOOKING STATEMENTS

This Annual Report on Form 10-K 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;
•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;
•our intention to repurchase shares of our Class A common stock;
•the expected energy and cost savings of our projects; and
•the expected energy production capacity of our renewable energy plants.
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 Annual Report on Form 10-K and elsewhere in this report. The
forward-looking statements in this Annual Report on Form 10-K represent our views as of the date of this Annual
Report on Form 10-K. 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 Annual
Report on Form 10-K.
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Item 1. Business
Company Overview
Founded in 2000, Ameresco, Inc. is a leading independent provider of comprehensive energy services, including
energy efficiency, infrastructure upgrades, energy security and resilience, asset sustainability and renewable energy
solutions for businesses and organizations throughout North America and Europe. Ameresco’s sustainability services
include capital and operational upgrades to a facility’s energy infrastructure and the development, construction,
ownership 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 across more than 70 offices providing local expertise in
the United States, Canada, and the United Kingdom.
Strategic acquisitions of complementary businesses and assets have been an important part of our historical
development. Since inception, we have completed numerous acquisitions, which have enabled us to broaden our
service offerings and expand our geographical reach.
Our principal service is the development, design, engineering and installation of projects that reduce the energy and
operations and maintenance (“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. Such measures may include a combination of the following: water
reclamation, light-emitting diode (“LED”) lighting, smart metering, intelligent micro-grids, battery storage, combine
heat and power (“CHP”) or the installation of renewable energy, such as solar photovoltaic (“PV”). We also offer the
ability to incorporate analytical tools that 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. In most cases, the forecasted lifetime energy and operating cost savings of the energy efficiency
measures we install will defray all or almost all of the cost of such measures. In many cases, we assist customers in
obtaining 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, which provides us with recurring revenue and
visibility into the customer’s evolving needs.
We also serve certain customers by developing and building small-scale renewable energy plants located at or close to
a customer’s site. Depending upon 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, that use landfill gas (“LFG”) to generate energy. We have also designed and
built, as well as own, operate and maintain, plants that utilize biogas from wastewater treatment processes. Our largest
renewable energy project for a customer uses biomass as the primary source of energy. In the case of most of the
plants that we own, the electricity, thermal energy or processed renewable gas fuel generated by the plant is sold under
a long-term supply contract with the customer, which is typically a utility, municipality, industrial facility or other
purchaser of large amounts 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 7, “Long-Term Debt” and Note 9,
“Investment Fund” to our Consolidated Financial Statements appearing in Item 8 of this Annual Report on Form 10-K.
As of December 31, 2016, we had backlog of approximately $534.1 million in expected future revenues under signed
customer contracts for the installation or construction of projects; and we also had been awarded projects for which we
had not yet signed customer contracts with estimated total future revenues of an additional $957.6 million. As of
December 31, 2015, we had backlog of approximately $390.4 million in expected future revenues under signed
customer contracts for the installation or construction of projects, which we sometimes refer to as fully-contracted
backlog; and we also had been awarded projects for which we had not yet signed customer contracts, which we
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sometimes refer to as awarded projects, with estimated total future revenues of an additional $955.8 million. As of
December 31, 2014, we had backlog of approximately $386.2 million in expected future revenues under signed
customer contracts for the installation or construction of projects; and we also had been awarded projects for which we
had not yet signed customer contracts with estimated total future revenues of an additional $853.8 million. The
contracts reflected in our fully-contracted backlog typically have a construction period of 12 to 24 months and we
typically expect to recognize revenue for such contracts over the same period. Where we have been awarded a project,
but have not yet signed a customer contract for that project, we would not begin recognizing revenue unless and until
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a customer contract has been signed and we treat the project as fully-contracted backlog. Recently, awarded projects
typically have been taking 12 to 18 months from award to having a signed contract and thus convert to
fully-contracted backlog. It may take longer, however, depending upon the size and complexity of the project.
Generally, the larger and more complex the project, the longer it takes to take it from award to signed contract.
Historically, approximately 90% of our awarded projects ultimately have resulted in a signed contract.
See “We may not recognize all revenues from our backlog or receive all payments anticipated under awarded projects
and customer contracts” and “In order to secure contracts for new projects, we typically face a long and variable selling
cycle that requires significant resource commitments and requires a long lead time before we realize revenues” in Item
1A, Risk Factors of this Annual Report on Form 10-K.
Revenues generated from backlog, which we refer to as project revenues, were $454.2 million, $434.4 million and
$386.8 million for the twelve months ended December 31, 2016, 2015 and 2014, respectively.
We also expect to realize recurring revenues both from long-term O&M contracts and from energy output sales for
renewable energy operating assets that we own. In addition, we expect to generate revenues from the sale of
photovoltaic solar energy products and systems (“integrated-PV”) and other services, such as consulting services and
enterprise energy management services. Information about revenues from these other service and product offerings
may be found in Note 18 of “Notes to Consolidated Financial Statements” included in Item 8 of this Annual Report on
Form 10-K, which information is incorporated herein by reference.
Ameresco’s Services and Products
Our principal service is energy efficiency projects, which entails the design, engineering and installation of, and
assisting with the arranging of financing for an ever-increasing array of innovative technologies and techniques to
improve the energy efficiency, and control the operation, of a building’s energy- and water- consuming systems. In
certain projects, we also design and construct for a customer 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. Our projects generally range in size and scope from a one-month project to design and retrofit a
lighting system to a more complex 30-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 measures across school buildings; large, complex energy conservation and energy
security projects for the federal government; and municipal-scale street lighting projects incorporating smart-city
controls.
After an energy efficiency or renewable energy project is completed, we often provide ongoing O&M services under a
multi-year contract. These services include operating, maintaining and repairing facility energy systems such as
boilers, chillers and building controls, as well as central power and other small-scale plants. For larger projects, we
frequently maintain staff on-site to perform these services.
Our service offering also includes the sale of electricity, processed renewable gas fuel, heat or cooling from the
portfolio of assets that we own and operate.
We have constructed and are currently designing and constructing a wide range of renewable energy plants using
LFG, wastewater treatment biogas, solar, biomass, other bio-derived fuels, wind and hydro sources of energy. Most of
our renewable energy projects to date have involved the generation of electricity from solar PV and LFG or the sale of
processed LFG. We purchase the LFG that otherwise would be combusted or vented, process it, and either sell it or
use it in our energy plants. We have also designed and built, as well as own, operate and maintain, plants that take
biogas generated in the anaerobic digesters of wastewater treatment plants and turn it into renewable natural gas that is
either used to generate energy on-site or that can be sold through the nation’s natural gas pipeline grid. Where we own
and operate energy producing assets, we typically enter into a long-term power purchase agreement (“PPA”) for the sale
of the energy.
As of December 31, 2016, we owned and operated 55 small-scale renewable energy plants and solar PV installations.
Of the owned plants, 24 are renewable LFG plants, two are wastewater biogas plants, and 29 are solar PV
installations. The 55 small-scale renewable energy plants and solar PV installations that we own have the capacity to
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Our service and product offerings also include integrated-PV and consulting and enterprise energy management
services.

2

Edgar Filing: Ameresco, Inc. - Form 10-K

8



Table of Contents                            

Customer Arrangements
For our energy efficiency projects, we typically enter into energy savings performance contracts (“ESPCs”), under
which we agree to develop, design, engineer and construct a project 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. 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 20 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 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. Most of the work
that we perform for the federal government is performed under indefinite delivery, indefinite quantity (“IDIQ”)
agreements between government agencies and us or our subsidiaries. These IDIQ agreements allow us to contract with
the relevant agencies to implement energy 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 subsidiaries and affiliates are currently party to an
IDIQ agreement with the U.S. Department of Energy, expiring in 2019, with an aggregate maximum potential
ordering amount of $5 billion. We are also party to similar agreements with other federal agencies, including the U.S.
Army Corps of Engineers and the U.S. General Services Administration. Payments by the federal government for
energy efficiency measures are based on the services provided and products installed, but are limited to the savings
derived from such measures, calculated in accordance with federal regulatory guidelines and the specific contract
terms. The savings are typically determined by comparing energy use and O&M costs before and after the installation
of the energy efficiency measures, adjusted for changes that affect energy use and O&M costs but are not caused by
the energy efficiency measures.
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. The sales, design and construction process for energy
efficiency and renewable energy projects recently has been averaging from 18 to 42 months. We identify project
opportunities through referrals, requests for proposals (“RFPs”), conferences and events, website, online campaigns,
telemarketing and repeat business from existing customers. Our direct sales force develops and follows up on
customer leads. As of December 31, 2016, we had 118 employees in direct sales.
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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 Ameresco’s
enterprise energy management software tools 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, local governmental and utility environment, we assess
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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 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 a 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
In 2016, we served customers throughout the United States, Canada and the United Kingdom (“U.K”). Historically,
including for the years ended December 31, 2016, 2015 and 2014 approximately 75% of our revenues have been
derived from federal, state, provincial or local government entities, including public housing authorities and public
universities. Our federal customers include various divisions of the U.S. federal government. The U.S. federal
government, which is considered a single customer for reporting purposes, constituted 27.3%, 20.2% and 17.9% of
our consolidated revenues for the years ended December 31, 2016, 2015 and 2014, respectively. For the year ended
December 31, 2016, our largest 20 customers accounted for approximately 43.6% of our total revenues. Other than the
U.S. federal government, no one customer represented more than 10% 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.
Competition
While we face significant competition from a large number of companies, we believe few offer the full range of
services that we provide.
Our principal competitors for our core business include Constellation Energy (an Exelon company), Energy Systems
Group, Honeywell, Johnson Controls, McKinstry, NORESCO, Opterra and Siemens Building Technologies. 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.
For renewable energy plants, we compete primarily with many large independent power producers and utilities, as
well as a large number of developers of renewable energy projects. In the LFG market, our principal competitors
include national project developers and owners of landfills who self-develop projects using LFG from their landfills,
such as Waste Management. In the solar PV market, our principal competitors are Apex Clean Energy, Borrego Solar,
Dominion, Duke Energy, G&S Solar, SCE&G (a Scana company), SolarCity, Southern Company and SunPower. 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.
For O&M services, our principal competitors are Emcorp Group, Fluor, Honeywell, Johnson Controls and Veolia. In
this area, we compete primarily on the basis of our expertise and quality of service.
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.
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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”). However, because all of the plants that we have constructed and operated
to date are small power “qualifying facilities” under PURPA, they are subject to less regulation under the FPA, PUHCA
and related state utility laws than traditional utilities.
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. See “Compliance with environmental laws could adversely affect our operating results” in Item 1A, Risk
Factors. 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 clients 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.
Employees
As of December 31, 2016, we had a total of 1,038 employees in offices located in 35 states, the District of Columbia,
four Canadian provinces and the U.K.
Seasonality
See “Our business is affected by seasonal trends and construction cycles, and these trends and cycles could have an
adverse effect on our operating results” in Item 1A, Risk Factors and “Overview — Effects of Seasonality” in Item 7,
Management’s Discussion and Analysis of Financial Condition and Results of Operations” for a discussion of
seasonality in our business.
Segments and Geographic Information
Financial information about our domestic and international operations and about our segments may be found in Notes
14 and 18, respectively, of “Notes to Consolidated Financial Statements” included in Item 8 of this Annual Report on
Form 10-K, which information is incorporated herein by reference.
Additional Information
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Ameresco was incorporated in Delaware in 2000 and is headquartered in Framingham, Massachusetts.
Periodic reports, proxy statements and other information are available to the public, free of charge, on our website,
www.ameresco.com, as soon as reasonably practicable after they have been filed with the Securities and Exchange
Commission
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(“SEC”), and through the SEC’s website, www.sec.gov. We include our website address in this report only as an inactive
textual reference and do not intend it to be an active link to our website. None of the material on our website is part of
this Annual Report on Form 10-K.
Executive Officers
The following is a list of our executive officers, their ages as of March 1, 2017 and their principal positions.
Name Age Position (s)
George P. Sakellaris 70 Chairman of the Board of Directors, President and Chief Executive Officer
David J. Anderson 56 Executive Vice President and Director
Michael T. Bakas 48 Senior Vice President, Renewable Energy
Nicole A. Bulgarino 44 Senior Vice President and General Manager, Federal Solutions
David J. Corrsin 58 Executive Vice President, General Counsel and Secretary and Director
Joseph P. DeManche 60 Executive Vice President, Engineering and Operations
Louis P. Maltezos 50 Executive Vice President
John R. Granara, III 48 Executive Vice President, Chief Financial Officer and Treasurer
George P. Sakellaris: Mr. Sakellaris has served as chairman of our board of directors and our president and chief
executive officer since founding Ameresco in 2000.
David J. Anderson: Mr. Anderson has served as our executive vice president as well as a director, since 2000 and
oversees business development, government relations, strategic marketing and communications, as well as several
U.S. business units and U.K. operations.
Michael T. Bakas: Mr. Bakas has served as our senior vice president, renewable energy, since March 2010. From
2000 to February 2010, he was our vice president, renewable energy.
David J. Corrsin: Mr. Corrsin has served as our executive vice president, general counsel and secretary, as well as a
director, since 2000.
Nicole A. Bulgarino: Ms. Bulgarino has served as our senior vice president and general manager of federal solutions
since May 2015. Ms. Bulgarino served as vice president and general manager of federal solutions from February 2014
to May 2015; vice president, federal group operations from December 2012 to February 2014; director,
implementation from May 2010 to December 2012; and senior engineer from June 2004 to May 2010.
Joseph P. DeManche: Mr. DeManche has served as our executive vice president, engineering and operations since
2002.
Louis P. Maltezos: Mr. Maltezos has served as executive vice president since April 2009 and oversees Central and
Northwest Regions and Canada operations. Mr. Maltezos has also served as the chief executive officer of Ameresco
Canada since September 2015 and served as the president of Ameresco Canada from September 2014 to September
2015.
John R. Granara, III: Mr. Granara has served as our executive vice president since February 2017 and as our chief
financial officer and treasurer since May 2015. Mr. Granara previously served as our vice president and chief
accounting officer from September 2013 to May 2015. Prior to joining Ameresco, Mr. Granara served as Vice
President Finance, Chief Accounting Officer and Corporate Controller for GT Advanced Technologies, Inc., a
diversified technology company, from May 2011 through August 2013. Mr. Granara also served as interim chief
financial officer of A123 Systems, Inc, a lithium-ion battery developer and manufacturer, from January 2011 through
May 2011, and as vice president, finance, and corporate controller of A123 Systems, Inc. from November 2007
through December 2011. On October 16, 2012, A123 Systems, Inc. filed for voluntary reorganization under Chapter
11 of the U.S. Bankruptcy Code.
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Item 1A. Risk Factors
Our business is subject to numerous risks. We caution you that the following important factors, among others, could
cause our actual results to differ materially from those expressed in forward-looking statements made by us or on our
behalf in filings with the SEC, press releases, communications with investors and oral statements. Any or all of our
forward-looking statements in this Annual Report on Form 10-K and in any other public statements we make may turn
out to be wrong. They can be affected by inaccurate assumptions we might make or by known or unknown risks and
uncertainties. Many factors mentioned in the discussion below will be important in determining future results.
Consequently, no forward-looking statement can be guaranteed. Actual future results may differ materially from those
anticipated in forward-looking statements. We undertake no obligation to update any forward-looking statements,
whether as a result of new information, future events or otherwise, except to the extent required by applicable law.
You should, however, consult any further disclosure we make in our reports filed with the SEC.
Risks Related to Our Business
If demand for our energy efficiency and renewable energy solutions does not develop as we expect, our revenues will
suffer and our business will be harmed.
We believe, and our growth plans assume, that the market for energy efficiency and renewable energy solutions will
continue to grow, that we will increase our penetration of this market and that our revenues from selling into this
market will continue to increase over time. If our expectations as to the size of this market and our ability to sell our
products and services in this market are not correct, our revenues will suffer and our business will be harmed.
In order to secure contracts for new projects, we typically face a long and variable selling cycle that requires
significant resource commitments and requires a long lead time before we realize revenues.
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