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Safe Harbor

Forward Looking Statements

Any statements in this presentation about future expectations, plans and prospects for Ameresco, Inc., including statements about market conditions, pipeline, visibility and backlog, as well as estimated
future revenues, net income, adjusted EBITDA, Non-GAAP EPS, gross margin, effective tax rate, capital investments, other financial guidance and longer term outlook, statements about our financing
plans including the status of discussion related to raising subordinated debt and our ability to finalize such a debt financing, the impact of the IRA, supply chain disruptions, shortage and cost of materials
and labor, and other macroeconomic and geopolitical challenges; our expectations related to our agreement with SCE including the impact of delays and any requirement to pay liquidated damages, and
other statements containing the words “projects,” “believes,” “anticipates,” “plans,” “expects,” “will” and similar expressions, constitute forward-looking statements within the meaning of The Private
Securities Litigation Reform Act of 1995. Actual results may differ materially from those indicated by such forward looking statements as a result of various important factors, including: demand for our
energy efficiency and renewable energy solutions; the timing of, and ability to, enter into contracts for awarded projects on the terms proposed or at all; the timing of work we do on projects where we
recognize revenue on a percentage of completion basis; the ability to perform under signed contracts without delay and in accordance with their terms and related liquidated and other damages we may
be subject to; the fiscal health of the government and the risk of government shutdowns; our ability to complete and operate our projects on a profitable basis and as committed to our customers; our cash
flows from operations and our ability to arrange financing to fund our operations and projects our customers’ ability to finance their projects and credit risk from our customers; our ability to comply with
covenants in our existing debt agreements including the requirement to raise additional subordinated debt; the impact of macroeconomic challenges, weather related events and climate change on our
business; our reliance on third parties for our construction and installation work; availability and cost of labor and equipment particularly given global supply chain challenges and global trade conflicts;
global supply chain challenges, component shortages and inflationary pressures; changes in federal, state and local government policies and programs related to energy efficiency and renewable energy;
the ability of customers to cancel or defer contracts included in our backlog; the output and performance of our energy plants and energy projects; cybersecurity incidents and breaches; regulatory and
other risks inherent to constructing and operating energy assets the effects of our acquisitions and joint ventures; seasonality in construction and in demand for our products and services; a customer’s
decision to delay our work on, or other risks involved with, a particular project; the addition of new customers or the loss of existing customers; market price of our Class A Common stock prevailing from
time to time; the nature of other investment opportunities presented to our Company from time to time; risks related to our international operation and international growth strategy; and other factors
discussed in our most recent Annual Report on Form 10-K. The forward-looking statements included in this presentation represent our views as of the date of this presentation. We anticipate that
subsequent events and developments will cause our views to change. However, while we may elect to update these forward-looking statements at some point in the future, we specifically disclaim any
obligation to do so. These forward-looking statements should not be relied upon as representing our views as of any date subsequent to the date of this presentation.
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Use of Non-GAAP Financial Measures

This presentation and the accompanying tables include references to adjusted EBITDA, Non-GAAP EPS, Non-GAAP net income and adjusted cash from operations, which are Non-GAAP financial
measures. For a description of these Non-GAAP financial measures, including the reasons management uses these measures, please see the section in the back of this presentation titled “Non-GAAP
Financial Measures”. For a reconciliation of these Non-GAAP financial measures to the most directly comparable financial measures prepared in accordance with GAAP, please see the table at the end of
this presentation titled “GAAP to Non-GAAP Reconciliation.”
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About Ameresco

Ameresco (NYSE:AMRC) is a leading comprehensive cleantech integrator and

renewable energy asset developer, owner and operator.

Founded in 2000 | Public in 2010

. : $14+ Billion in energy ' 3+ GWe of renewable energy
Comprehensive Portfolio @ solutions delivered since : @ resources contracted or managed
Objective approach and in-house technical company inception (solar, _BESS, Wihd, biogas, RNG,
expertise delivers the most advanced operations & maintenance, etc.)
technologies to meet the unique needs of
each customer. Addressing decarbonization,
resiliency, cost savings and more as a full-
service, long-term energy partner. tlr,|500+hEn:[|)\:0);Ees 60+ Offices providing local

roughout INor expertise in markets served

. America and Europe
Customer Driven

Federal Government, Public Sector, Utilities,

K-12 Schools, Higher Education, Healthcare, . . Committed to reduce our
Commercial & Industrial, Public & Community :'< Embfac'“g mnovatl_on °L '?l customers’ carbon footprints
Housing, Transportation. Market reputation - through tailored projects 2=z by a cumulative 500 million
across North America & Europe for excellence aligned to customers goals $J:f

. . : metric tons by 2050
in customer satisfaction.



Investment Highlights
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Earnings Growth
Growing earnings faster than revenue

Multiyear Visibility

$3.9B Project Backlog

$1.2B O&M Backlog

$2.3B in revenue visibility from operating Energy Assets

Recurring Business
A substantial and growing portion of our earnings
comes from recurring lines of business

ESG

Environmental, Social & Governance is core to
our business model and corporate culture



Leading the
Clean Energy Decarbonize to Net Zero

Tran S I tl O n : Make meaningful progress on climate action — from energy efficiency and
demand reduction, to electrification and renewable generation. Develop a clean
energy supply and leverage carbon reporting and sustainability advisory services.

Resiliency & Energy Security

2 e Firm, renewable energy supply to ensure mission continuity —
Full-Service = enhanced with microgrids, battery energy storage systems,
Energy Partner and beyond to provide grid stability and address peak demand.

Cost Savings & Resource Efficiency

Integrating trusted, dynamic, and cost-saving technologies to improve
operations and the built environment — our portfolio of smart and efficient
solutions power the needs of today and possibilities of tomorrow.

AMERESCO &



Ameresco’s Diversified Approach

>

>

Federal Government

State & Municipal
Government

K-12 Education

Colleges and
Universities

Public Housing

Performance
Contracting (ESPC,
USPC)

Design, Build, Own,
Operate, Maintain
(DBOOM)

Power Purchase
Agreements (PPA)

Design-Build

>

>

Customer Segments

Commercial &
Industrial

Healthcare Facilities
Airports
Utilities

Financing Structures

Engineer-Procure-
Construct (EPC)

Energy Service
Agreements (ESA)

Public-Private
Partnership (P3)

Energy-as-a-Service
(EaaS)

Reducing Demand with Efficiency Measures

» Central Plant Upgrades

» Deep Energy Retrofits

> Enterprise HVAC

» Interior Lighting & Controls

> LED Street & Area Lighting

»  Water Management and Efficiency

Energy Supply with Distributed Energy Resources

» Cogeneration / CHP

» Solar Power (On- / Off-Grid)
» Batteries Energy Storage

> Microgrids

> Wind Power

» Geothermal

» Waste-to-Energy Plants: Biomass,
Biogas, Landfill Gas to Energy,
Renewable Natural Gas (RNG)

)

Chiller Efficiency Improvements
Cooling Systems Efficiencies
Water Heating Systems Efficiencies
Reduce Peak Power Demand
Energy Management Systems
Advanced Metering Infrastructure

Peaking Power Plant
Generators

Fuel Cell
Microturbines
Reciprocating Engines
Combustion Turbines
Gas Turbines

Steam Turbines



Contracting Options

Performance Contracting,
Power Purchase Agreements,

Design-Build-Own-Operate-Maintain,

Energy as a Service, Design-Build,
Engineer Procure Construct

Full-Service Energy Partner

Unique ability to finance any opportunity with over $14 billion of
energy solutions across financing models, markets, and technologies

, &

Innovative Funding

A y

Best-in-Class

Technical Experts :
Implementation

Long-Term Partnership

Expertise in budget-neutral
funding and identifying
grants, rebates and
incentives to help make the
most of available dollars

Ameresco is proud to be
clients’ partner from A to Z -
from initial assessment to
ongoing operations &
maintenance

Deep bench of vendor-neutral
technical expertise design,
develop, and construct best-of-
breed solutions for clients

Trusted implementation partner
with an industry leading
reputation for execution,
safety and quality control



Lines of Business
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Smart Energy Solutions Operations & Maintenance Ameresco Assets

* Implement comprehensive » Acritical capability and differentiator + 508 MWe of company-owned renewable
energy efficiency solutions and « Deliver on-site technical expertise energy projects spanning solar, landfill

infrastructure upgrades o _ gas, RNG, and battery storage
* Fully maintained and routinely

optimized turnkey energy systems * Over $1.0B in renewable power projects

+ Design, build and construct distributed
energy resources, microgrids, battery

. ) + A substantial and growing portion of
storage, and energy savings projects

our earnings comes from recurring
lines of business

» Strong source of recurring revenue

Cost Savings | Resiliency | Sustainability | Security




Case Studies

US MCRD
Parris Island, SC

DOE’s Savannah Phoenix Wastewater

Treatment Plant, AZ

River Site, SC

=
b el

. . The largest renewable energy efficiency Designed, built, owned, operated and
Energy infrastructure upgrades deliver e s e . o
LT project in federal government’s history maintained by Ameresco, this facility is the
75% reduction in utility energy demand & . . . )
s delivers $36.2M in annual energy savings. largest wastewater treatment biogas-to-
25% total water reduction; includes 10 . . AR .
. : : O&M services for all aspects of the 20 MW RNG facility of its kind in the US. Itis
MW of onsite Electric Generation and . . . ;
biomass cogeneration facility and related capable of processing RNG at 3,250
Battery Storage System of 4 MW/8.1 MWh : . .
equipment for the 20 year contract term. standard cubic feet per minute.

AMERESCO &




Competitive Landscape

Energy as a Service Market

Ameresco acclaimed an Energy
as a Service Leader by
Guidehouse Insights in 2022
Leaderboard Report and #1 in
execution among competitors.

& FOLLOWERS CHALLENGERS CONTENDERS LEADERS
Ameresco

'ﬁ“ﬁ“ naider
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""'- Sparkfund
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Technologies

Strabegy
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DER Market

Frost & Sullivan names Ameresco
Global Best Practices DER
Company of the Year for 2020 —
attributing excellence in thought
leadership, innovation, growth
strategy and implementation.

BRO:ST: @ S-ULLIVA'N

BEST
PRACTICES

AWARD

GLOBAL DISTRIBUTED ENERGY RESOURCES
COMPANY OF THEYEAR AWARD

RNG Market

Ameresco ranked #4 and expected to
raise to #2 of RNG market landscape
by 2023 — notably the only organic
developer among top competitors.

2021
Ha

2023
#2



Expanding Our Addressable Markets

Annual Total Revenues by DER Technology, World Markets: 2021-2030

400,000 m Distributed Generation m DESS Thermal Storage
m DERMS EV Charging Load m Demand Response ..
350,000 mHVAC = Energy sﬁi:iencyr " ° Energy eﬂ:ICIenCY at ~$SOB
(2021) and growing steadily
300,000 I
250,000 I l  Distributed generation and
5 l o = storage (includes microgrids)
= 200,000 l l L = add another ~$122B (2021)
150,000 . P
o « Growth to $367B global
e market size by 2030
£0,000
0

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: Guidehouse Insights - Global DER Deployment Database 1021




ESG is In our DNA

« Commitment to Environmental, Social, Governance (ESG)
is foundational to Ameresco’s mission, vision, and values

«  “Doing Well by Doing Good” woven deeply into our company culture

« 2022 focused on Transformation & Purpose

« Supporting customers on their decarbonization journeys with our robust
portfolio of cleantech solutions: Delivering cumulative carbon emission
reduction of 95+ million metric tons (MT) of CO.e since 2010

« Evaluating our own environmental impact: 2040 Net Zero commitment,
Ameresco’s owned energy assets helped customers avoid 420,000 MT of
CO.e in 2022, which is 118% of Ameresco’s 2022 scope 1 + 2 emissions

Cuny VAl b L™ o
1 by wdvn P e

« Earned Great Place to Work® Certification, based entirely on employee input
* Continued companywide workforce diversity and DEIJ focus

« Safety & Health total recordable cases decreased by 42.9% over 2019
(60% lower than the industry standard)

- Giving Back: 2,500+ hours spent C.A.R.I.N.G. for our communities Access the full report on our website at:
www.ameresco.com/2022-esg-report/ k

» Best-in-class Cybersecurity infrastructure and models

* Increased diversity and Independence of Board of Directors


http://www.ameresco.com/2022-esg-report/

Destination: Net Zero AMERESCO &P

Since 2010, Ameresco’s renewable energy assets & customer

projects delivered a Carbon Emission Reduction equivalent to:

110+ Million wmetric Tons of co,

Ameresco’s 2023 Carbon Emission Reduction of

approximately 16M Metric Tons of CO, is equal to one of...
Aggregate Metric Tons of CO, Avoided per Year

-
-]

E 16 16M
E 15M . . . .
) 14m Carbon dioxide emissions from...
. - °_—2 41 billion miles driven by
bl an average passenger vehicle
10 10M
8M
8 ™ or
6 &M
5M
’ o gé Carbon sequestered by... 19 million
, i I acres of U.S. forests in one year

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(First Reported)
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64% of Adjusted EBITDA Came From Recurring Lines of Business

Fiscal Year 2023

64%
Recurring

20%
Recurring
Projects

$163M °

Adjusted
EBITDA*

Assets

Projects
73%

Assets
YA

AMERESCO &




Energy Asset Portfolio — 12/31/2023

Ameresco’s Ownership

Operating Energy Assets
Energy in Development

Assets & Construction,
508 MWe 669 MWe
Battery: 36%

EaaS*: 15%

Other: 9%
508 MWe of Energy Assets in operation. 717 MWe of total asset capacity.
94 MW of non-RNG biogas, 43MW of RNG, 669 MWe of Ameresco-owned capacity
Solar is 324 MW, Other is 47 MW after minority interest

AMERESCO




Energy Asset Balance Sheet — 12/31/2023

Operating

80% advance rate

Energy

Asset Debt
$1.2B

Development &
Construction

64% advance rate

$574M

—  3.3x*leverage

Energy Asset Book Value Energy Asset Debt

$1.2B of the $1.5B** of total debt on our $639M** of our Energy Asset Debt is associated with operating energy assets.
balance sheet is debt associated with our _ _ _
energy assets (‘Energy Asset Debt”). $574M** of our Energy Asset Debt is associated with energy assets

still in development & construction.

AMERESCO &




Adjusted Cash from Operations Trend

8-Quarter Rolling Average Adjusted Cash from Operations

$25.0

millions

$20.0

$15.0
$10.0

Nl

$0.0 m

($5.0) ‘ I I
($10.0)

($15.0)

o

($20.0)




Tremendous Forward Visibility: Backlog & Recurring Revenue Business

Awarded Project

~ 12-24 months to contract iMinnl
Backlog $2.6 billion

Contracted Project

Backlog ~ 12-36 months of revenue $1.3 billion?
Operating Energy 15 year weighted average $2.3 billion
Assets PPA remaining 2 $1.3B '
O&M Backlog 16 year weighted average lifetime $1.2 billion

$0 $500,000,000 $1,000,000,000 $1,500,000,000 $2,000,000,000 $2,500,000,000

AMERESCO &




Sustainable & Profitable Business Model

Expected to Expand Earnings at a Faster Rate than Revenue by Growing Higher Margin Recurring Lines of Business

Revenue ($M) 2024 Guidance Adjusted EBITDA ($M) 2024 Guidance
* High-End 14.4% CAGR + High-End 21.4% CAGR
* Low-End 13.0% CAGR + Low-End 18.2% CAGR

$1,700

$240

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Guidance Guidance

AMERESCO &




Why Ameresco?

Innovative

Experts

Independent

’ 4

N

Ameresco (NYSE:AMRC) is a leading cleantech integrator and
renewable energy asset developer, owner and operator

7 /14

Full-service energy solutions provider:
design, development, financing & construction

[T

Expertise and approach delivers customized solutions for large & small projects

4

g
/ "‘,/" / VA /
' ’/

Track record of successful execution and implementation
Long-standing and repeat customers
Proven energy savings and results

Market-leading technical ability to integrate multiple technologies and
solutions into a single comprehensive customer project

Objective approach ensures the most suitable solutions for each customer

Leveraging the most advanced technologies available across all brands to
meet the unique needs of each customer
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Thank You

to Our Customers, Employees, and Shareholders

AMERESCO &

ameresco.com



Leveraging Top Advanced Technology

BATTERY STORAGE SOLAR MODULES GAS TURBINES MICROGRID CONTROL SYSTEMS
CATERPILLAR T =5SL~ HRPRRYER ‘ @ LG Solar Turhines SIEMENS
Steln I;s\t’—\_:d\ar / ) SCHWEITZER
| | SEL | S |
INVINITY QCELLS JASOLAR - '
LED LIGHTING WATER CONSERVATION HVAC

OJAYKAL @A zoma WATER S rrane
- - e el

Light Efficient Design KEYSTONE S v Cleaver
RomPhes et om . —Le L Brooks'

aH0 Applied

Honeywell

AMERESCO &



Building Value with Smart Energy Solutions

3 Savings
o

LL

=

]

1]

Q Energy and

o O&M Cost

E

E Energy and Energy and
g O&M Cost O&M Cost
Q

Before During After
Energy Savings Project Energy Savings Project Energy Savings Project

Wustration only. % of sawvings varies from project-lo-project

AMERESCO &

Performance Contracting:
A Budget-Neutral Solution

Ameresco’s Smart Energy Solutions reduce
energy consumption and costs with capital
projects and operational modifications

Budget-neutral solutions place energy-efficient
upgrades within financial reach

Energy Savings Performance Contracts
(ESPC) allow customers to renew facilities
without capital expenditures

» Guaranteed performance and cost savings

» Upgrades funded by cost savings
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Non-GAAP Financial Measures

We use the Non-GAAP financial measures defined and discussed below to provide investors and others with useful supplemental information to our financial results prepared in accordance with GAAP. These Non-GAAP
financial measures should not be considered as an alternative to any measure of financial performance calculated and presented in accordance with GAAP. For a reconciliation of these Non-GAAP measures to the most directly
comparable financial measures prepared in accordance with GAAP, please see the table at the end of this presentation titled “GAAP to Non-GAAP Reconciliation.” We understand that, although measures similar to these Non-
GAAP financial measures are frequently used by investors and securities analysts in their evaluation of companies, they have limitations as analytical tools, and investors should not consider them in isolation or as a

substitute for the most directly comparable GAAP financial measures or an analysis of our results of operations as reported under GAAP. To properly and prudently evaluate our business, we encourage investors to review our
GAAP financial statements and not to rely on any single financial measure to evaluate our business.

Adjusted EBITDA and Adjusted EBITDA Margin

We define adjusted EBITDA as net income attributable to common shareholders, including impact from redeemable non-controlling interests, before income tax (benefit) provision, other expenses net, depreciation, amortization
of intangible assets, accretion of asset retirement obligations, contingent consideration expense, stock-based compensation expense, energy asset impairment, restructuring and other charges, gain or loss on sale of equity
investment, and gain or loss upon deconsolidation of a variable interest entity. We believe adjusted EBITDA is useful to investors in evaluating our operating performance for the following reasons: adjusted EBITDA and similar
Non-GAAP measures are widely used by investors to measure a company's operating performance without regard to items that can vary substantially from company to company depending upon financing and accounting
methods, book values of assets, capital structures and the methods by which assets were acquired; securities analysts often use adjusted EBITDA and similar Non-GAAP measures as supplemental measures to evaluate the
overall operating performance of companies; and by comparing our adjusted EBITDA in different historical periods, investors can evaluate our operating results without the additional variations of depreciation and amortization
expense, accretion of asset retirement obligations, contingent consideration expense, stock-based compensation expense, impact from redeemable non-controlling interests, restructuring and asset impairment charges. We
define adjusted EBITDA margin as adjusted EBITDA stated as a percentage of revenue. Our management uses adjusted EBITDA and adjusted EBITDA margin as measures of operating performance, because they do not
include the impact of items that we do not consider indicative of our core operating performance; for planning purposes, including the preparation of our annual operating budget; to allocate resources to enhance the financial
performance of the business; to evaluate the effectiveness of our business strategies; and in communications with the board of directors and investors concerning our financial performance.

Non-GAAP Net Income and EPS

We define Non-GAAP net income and earnings per share (EPS) to exclude certain discrete items that management does not consider representative of our ongoing operations, including energy asset impairment, restructuring
and other charges, impact from redeemable non-controlling interests, gain or loss on sale of equity investment, and gain or loss upon deconsolidation of a variable interest entity. We consider Non-GAAP net income and Non-
GAAP EPS to be important indicators of our operational strength and performance of our business because they eliminate the effects of events that are not part of the Company's core operations.

Adjusted Cash from Operations

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

gL
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GAAP to Non-GAAP Reconciliation

Three Months Ended December 31,

2023

2022

Twelve Months Ended December 31,

2023

Adjusted EBITDA:
Net income attributable to common shareholders
Impact from redeemable non-controlling interests
Plus (Less): Income tax provision (benefit)
Plus: Other expenses, net
Plus: Depreciation and amortization
Plus: Stock-based compensation
Plus: Asset impairment charges
Plus: Restructuring and other charges
Adjusted EBITDA
Adjusted EBITDA margin

Non-GAAP net income and EPS:
Net income attributable to common shareholders
Adjustment for accretion of tax equity financing fees
Impact of redeemable non-controlling interests
Plus: Goodwill Impairment
Plus: Energy asset impairment
Plus: Contingent consideration, restructuring and other charges
Income Tax effect of Non-GAAP adjustments
Non-GAAP net income

Earnings per share:

Diluted net income per common share

Effect of adjustments to net income
Non-GAAP EPS

Adjusted cash from operations

Cash flows from operating activities

Plus: proceeds from Federal ESPC projects
Adjusted cash from operations

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

$ 33,735 $ 17,935 $ 62,470 $ 94,926
$ (299) 708 570 3,623
$ (15,083) (3,726) (25,635) 7,170
$ 16,066 7,397 43,949 27,273
$ 18,534 13,848 65,911 54,278
$ (2,000) 4,209 10,318 15,046
$ 3,831 - 3,831 -
$ 155 900 1,576 2,196
$ 54,939 $ 41,271 162,990 $ 204,512
12.4% 12.4% 11.9% 11.2%
$ 33,735 $ 17,935 $ 62,470 $ 94,926
$ (27) (27) (108) (116)
$ (299) 708 570 3,623
$ 2,222 - 2,222 -
$ 1,609 - 1,609 -
$ 155 900 1,576 2,196
$ (649) (645) (1,018) (983)
$ 36,746 $ 18,871 $ 67,321 $ 99,646
$ 0.64 $ 0.34 $ 1.17 $ 1.78
0.05 0.01 0.09 0.09
$ 0.69 $ 0.35 $ 1.26 $ 1.87
$ (29,570) $ (55,952) $ (69,991) $ (338,288)
47,035 45,031 $ 154,338 $ 238,360
$ 17,465 $ (10,921) % 84,347 $ (99,928)




GAAP to Non-GAAP Reconciliation (continued)

Twelve Months Ended December 31, 2023
Operating
$000 USD Projects Assets Other Consolidated

Adjusted EBITDA:

Net income attributable to common shareholders $ 39,263 $ 12,992 $ 7,965 $ 2,250 $ 62,470
Impact from redeemable non-controlling interests $ - $ 570 $ - $ - $ 570
Plus (less): Income tax provision (benefit) $ (15,717) $ (10,642) $ 345 $ 379 $ (25,635)
Plus: Other expenses, net $ 14,257 $ 27,701 $ 669 $ 1,322 $ 43,949
Plus: Depreciation and amortization $ 4,103 $ 58,455 $ 1,218 $ 2,135 $ 65,911
Plus: Stock-based compensation $ 7,516 $ 1,343 $ 694 $ 765 $ 10,318
Plus: Asset impairment charges $ 2,222 $ 1,609 $ - $ - $ 3,831
Plus: Restructuring and other charges $ 1,223 $ 69 $ 17 $ 267 $ 1,576

Adjusted EBITDA $ 52,867 $ 92,097 $ 10,908 $ 7,118 $ 162,990

Adjusted EBITDA margin 5.3% 51.5% 11.8% 7.0% 11.9%

* Adjusted EBITDA by Line of Business includes corporate expenses allocated according to revenue share



GAAP to Non-GAAP Reconciliation (continued)

($ in Thousands)

Cash Flow from Operations 2,352 3582 (18,027) 12,347 | (22,083  (14,877) 4,341 (16,919)| (15,069)  (24,653) (7,.654)  (10,696)| (31,786)  (19,633) (39,337) (45,803)| (37,071)  (20,086) 25097  (21,160)
Proceeds from Federal ESPC projects 3,522 10,454 _18,910 18279 | _ 18,015 22,855 20,976 16,125 | _16,385 _ 22374 26,316 24964 | _ 35167 38869 _ 48303 _ 42,673 |_36582 33082 43906 44,667
Adjusted Cash from Operations 5,874 14,036 883 30,626 (4,068) 7,978 25,317 om| 1,316 (2,279) 18,662 14,268 3,381 19,237 8,966 (3,130) (489) 13,016 69,003 23,506
Rolling 8-quarter Adjusted Cash from Operations ] ] 9,981 ] 9,412 7,372 9,595 7,550 ] 8,481 9,888 7,845 7,553 ] 7,327 9,239 15,531 16,686

($ in Thousands)

Cash Flow from Operations (58,094)  (51,160) (11,471)  (75568)| (51,640) (21,955)  (10,193)  (18,796)| (38,724) (57,758) (19,862)  (55952)| (276,122)  (31,722) 34,674  (65118)| 58,772  (92,621) (6572)  (29,570)
Proceeds from Federal ESPC projects 39,598 43,189 32,769 83,802 | _ 61,198 72,402 60,987 54,331 | _33520 _ 36,640 44,026 45,031 | _ 64,788 56,943 _ 52134 _ 64,495 | _ 42,309 34,390 30,604 47,035
Adjusted Cash from Operations (18,496) (7,971) 21,298 8,234 9,558 50,447 50,794 35535 | (5204) (21,118) 24,163  (10,921)| (211,333) 25220 86,808 (623)| 101,081  (58,231) 24,032 17,464
Rolling 8-quarter Adjusted Cash from Operations 13,952 10,551 12,092 13,513 14,769 19,447 17,171 18,675 | 20,336 18,693 19,051 16,657 | (10,955)  (14,108)  (9,606)  (14,126) (840) (5,479) (5,496) (1,948)

AMERESCO
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