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ENPHASE ENERGY, INC.
47281 Bayside Parkway
Fremont, CA 94538

(707) 774-7000

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On May 15, 2019

Dear Stockholder:
You are cordially invited to attend the Annual Meeting of Stockholders of Enphase Energy, Inc., a Delaware
corporation (the “Company”). The meeting will be held on Wednesday, May 15, 2019 at 9:00 a.m. local time at our
principal office located at 47281 Bayside Parkway, Fremont, CA 94538 for the following purposes:
To elect two nominees for director to the Board of Directors, to hold office until the 2022 Annual Meeting of
"Stockholders.
To approve, on advisory basis, the compensation of the Company’s named executive officers, as disclosed in this
‘proxy statement.
To ratify the selection by the Audit Committee of the Board of Directors of Deloitte & Touche LLP as the
“independent registered public accounting firm of the Company for the fiscal year ending December 31, 2019.
4.To conduct any other business properly brought before the meeting.
These items of business are more fully described in the Proxy Statement accompanying this Notice.
The record date for the Annual Meeting is March 22, 2019. Only stockholders of record at the close of business on
that date may vote at the meeting or any adjournment.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to be held
on May 15, 2019 at our principal office located at 47281 Bayside Parkway, Fremont, CA 94538.

The Proxy Statement and our Annual Report on Form 10-K for the fiscal year ended December 31, 2018, as filed
with the Securities and Exchange Commission, are available at https://materials.proxyvote.com/29355a.

By Order of the Board of Directors

/s/ Badrinarayanan Kothandaraman
Badrinarayanan Kothandaraman
President and Chief Executive Officer
Fremont, California
April 2, 2019
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You are cordially invited to attend the meeting in person. Whether or not you expect to attend the meeting, please
vote over the telephone or the internet as instructed in these materials, or sign and return your proxy card prior to the
meeting in order to ensure your representation at the meeting. Even if you have voted by proxy, you may still vote in
person if you attend the meeting. Please note, however, that if your shares are held of record by a broker, bank or
other nominee and you wish to vote at the meeting, you must obtain a proxy issued in your name from that record
holder.
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ENPHASE ENERGY, INC.
47281 Bayside Parkway, Fremont, CA 94538

PROXY STATEMENT
FOR THE 2019 ANNUAL MEETING OF STOCKHOLDERS

QUESTIONS AND ANSWERS ABOUT THESE PROXY MATERIALS AND VOTING

Why did I receive a notice regarding the availability of proxy materials on the internet?

Under rules adopted by the Securities and Exchange Commission (“SEC”), Enphase Energy, Inc. (sometimes referred to

as “Company,” “Enphase,” “we,” “our,” or “us”) has elected to provide access to our proxy materials over the internet. We are
sending a Notice of Internet Availability of Proxy Materials (“Notice”) to our stockholders of record. All stockholders

will have the ability to access the proxy materials on the website referred to in the Notice or request a printed set of

proxy materials. Instructions on how to access the proxy materials over the internet or to request a printed copy may

be found in the Notice.

We intend to mail the Notice on or about April 2, 2019 to all stockholders of record entitled to vote at the annual

meeting (“Annual Meeting”).

Will I receive any other proxy materials by mail?
We do not expect to send any proxy materials by mail unless requested.

How do I attend the annual meeting?

The meeting will be held on Wednesday, May 15, 2019 at 9:00 a.m. local time at our principal office located at
47281 Bayside Parkway, Fremont, CA 94538. Information on how to vote in person at the Annual Meeting is
discussed below.

Who can vote at the annual meeting?

Only stockholders of record at the close of business on March 22, 2019 will be entitled to vote at the Annual Meeting.
On this record date, there were 110,316,799 shares of common stock outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name

If on March 22, 2019 your shares were registered directly in your name with our transfer agent, American Stock
Transfer & Trust Company, LLC, then you are a stockholder of record. As a stockholder of record, you may vote in
person at the meeting or vote by proxy. Whether or not you plan to attend the meeting, we urge you to vote by proxy
over the telephone or on the internet as instructed below to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank

If on March 22, 2019 your shares were held, not in your name, but rather in an account at a brokerage firm, bank,
dealer or other similar organization, then you are the beneficial owner of shares held in “street name” and the Notice
is being forwarded to you by that organization. The organization holding your account is considered to be the
stockholder of record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the right to direct
your broker or other agent regarding how to vote the shares in your account. You are also invited to attend the Annual
Meeting. However, since you are not the stockholder of record, you may not vote your shares in person at the meeting
unless you request and obtain a valid proxy from your broker or other agent.
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What am I voting on?

There are three matters scheduled for a vote:

Election of two nominees as Class I directors to serve until the 2022 Annual Meeting of stockholders or until their
successors have been elected and qualified;

Approval, on an advisory basis, of the compensation of the Company’s named executive officers, as disclosed in this
proxy statement; and

Ratlflcatlon of selection by the Audit Committee of the Board of Directors (“Audit Committee”) of Deloitte & Touche
LLP as independent registered public accounting firm of the Company for its fiscal year ending December 31, 2019.

What if another matter is properly brought before the meeting?

The Board of Directors (“Board’’) knows of no other matters that will be presented for consideration at the Annual
Meeting. If any other matters are properly brought before the meeting, it is the intention of the persons named in the
accompanying proxy to vote on those matters in accordance with their best judgment.

How do I vote?

You may vote “For” the nominees to the Board, or you may “Withhold” your vote for one or both nominees. For each
other matter to be voted on, you may vote “For” or “Against” or abstain from voting.

The procedures for voting are:

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record, you may vote in person at the Annual Meeting, vote by proxy over the telephone,
vote by proxy through the internet or vote by proxy using a proxy card that you may request or that we may elect to
deliver at a later time. Whether or not you plan to attend the meeting, we urge you to vote by proxy to ensure your
vote is counted. You may still attend the meeting and vote in person even if you have already voted by proxy.

To vote through the internet, go to http://www.proxyvote.com to complete an electronic proxy card. You will be
asked to provide the company number and control number from the Notice. Your vote must be received by 11:59
p-m., Pacific Time on May 14, 2019 to be counted.

To vote in person, come to the Annual Meeting, provide proof of your identity and shareholding, and we will give you
a ballot.

To vote over the telephone, dial toll-free 1-800-690-6903 using a touch-tone phone and follow the recorded
tnstructions. You will be asked to provide the company number and control number from the Notice. Your vote must
be received by 11:59 p.m., Pacific Time on May 14, 2019 to be counted.

To vote by mail, you must request printed copies of the proxy materials by mail and then fill out the proxy card and
send it back in the envelope provided. If we receive your signed proxy card before the Annual Meeting, we will vote
your shares as you direct.

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank, or other agent, you should have
received a Notice containing voting instructions from that organization rather than from Enphase. Simply follow the
voting instructions in the Notice to ensure that your vote is counted. To vote in person at the Annual Meeting, you
must obtain a valid proxy from your broker, bank or other agent. Follow the instructions from your broker or bank, or
contact your broker or bank to request a proxy form.

We provide internet and telephone proxy voting to allow you to vote your shares online or by telephone, with

procedures designed to ensure the authenticity and correctness of your proxy vote instructions. However, you must
bear any costs associated with your internet access, such as usage charges from internet access providers.

_2_
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How many votes do I have?
On each matter to be voted upon, you have one vote for each share of common stock you own as of March 22, 2019.

What are “broker non-votes”?

Broker non-votes occur when a beneficial owner of shares held in “street name” does not give instructions to the broker
or nominee holding the shares as to how to vote on matters deemed “non-routine” under the rules of the New York
Stock Exchange (NYSE). Generally, if shares are held in street name, the beneficial owner of the shares is entitled to
give voting instructions to the broker or nominee holding the shares. If the beneficial owner does not provide voting
instructions, the broker or nominee can still vote the shares with respect to matters that are considered to be “routine,”
but not with respect to “non-routine” matters. These un-voted shares are counted as “broker non-votes.” Proposal No. 1
(election of the nominee for director) and Proposal No. 2 (advisory vote on compensation of named executive officers)
are considered “non-routine” matters under NYSE rules, and we therefore expect broker non-votes to exist in connection
with those proposals. Proposal No. 3 (ratification of the appointment of our independent registered public accounting
firm) is considered to be a “routine” matter.

If I return a proxy card or otherwise vote without giving specific voting instructions, what happens?

Stockholder of Record: Shares Registered in Your Name. If you are a stockholder of record and you return a signed
and dated proxy card or otherwise vote without marking voting selections, your shares will be voted, as follows:
#FOR” the election of the nominees named in this proxy statement to serve on the Board;

#FOR” the approval, on an advisory basis, of the compensation of our named executive officers; and

~FOR?” the ratification of the appointment of Deloitte & Touche LLP as our independent registered public accounting
firm for the fiscal year ending December 31, 2019.

If any other matter is properly presented at the meeting, your proxyholder (one of the individuals named on your
proxy card) will vote your shares using his best judgment.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank. If you are a beneficial owner of shares
registered in the name of your broker, bank or other nominee, and you do not provide the broker or other nominee that
holds your shares with specific voting instructions, the broker or other nominee may vote your shares “FOR” matters
considered “routine,” as noted in the section above on “broker non-votes.”

As a reminder, if you a beneficial owner of shares held in street name, in order to ensure your shares are voted in the
way you would prefer, you must provide voting instructions to your broker, bank or other agent by the deadline
provided in the materials you receive from your broker, bank or other agent.

Who is paying for this proxy solicitation?

We will pay for the entire cost of soliciting proxies. In addition to these proxy materials, our directors and employees
may also solicit proxies in person, by telephone, or by other means of communication. Directors and employees will
not be paid any additional compensation for soliciting proxies. We may also reimburse brokerage firms, banks and
other agents for the cost of forwarding proxy materials to beneficial owners.

What does it mean if I receive more than one Notice?

If you receive more than one Notice, your shares may be registered in more than one name or in different accounts.
Please follow the voting instructions on the Notices to ensure that all of your shares are voted.

_3_
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Can I change my vote after submitting my proxy?

Stockholder of Record: Shares Registered in Your Name

Yes. You can revoke your proxy at any time before the final vote at the meeting. If you are the record holder of your
shares, you may revoke your proxy in any one of the following ways:

You may request and submit another properly completed proxy card with a later date.

You may grant a subsequent proxy by telephone or online.

You may send a timely written notice that you are revoking your proxy to Enphase’s Corporate Secretary at

47281 Bayside Parkway, Fremont, CA 94538.

You may attend the Annual Meeting and vote in person. Simply attending the meeting will not, by itself, revoke your
proxy.

Your most current proxy card or telephone or online proxy timely provided to us is the one that is counted.
Beneficial Owner: Shares Registered in the Name of Broker or Bank

If your shares are held by your broker or bank as a nominee or agent, you should follow the instructions provided by
your broker or bank.

When are stockholder proposals due for next year’s annual meeting?

To be considered for inclusion in next year’s proxy materials, your proposal must be submitted in writing by
December 3, 2019, to Enphase’s Corporate Secretary at 47281 Bayside Parkway, Fremont, CA 94538, and must
comply with all requirements of Rule 14a-8 promulgated under the Securities Exchange Act of 1934, as amended
(“Exchange Act”). If you wish to submit a proposal that is not to be included in next year’s proxy materials, but that may
be considered at the annual meeting of stockholders to be held in 2020, you must do so in writing following the above
instructions not earlier than the close of business on January 17, 2020 and not later than the close of business on
February 15, 2020. We advise you to review our Bylaws, which contain additional requirements about advance notice
of stockholder proposals and director nominations, including the different notice submission date requirements in the
event our annual meeting for 2020 is held more than 30 days before or after May 15, 2020. The section titled
“Nominating and Corporate Governance Committee” in this proxy statement provides additional information on the
director nomination process.

How many votes are needed to approve each proposal?

Proposal Effect of Effect of
p Proposal Description Vote Required for Approval . Broker
Number Abstentions
Non-Votes

Nominees receiving the most “For” votes;
withheld votes will have no effect. Note,
however, that the Company’s Corporate
Governance Guidelines require that any
. . . . . Not
1 Election of Directors nominee in an uncontested election who does . No effect
. . applicable
not receive a majority of the votes cast shall
submit an offer of resignation to the
Nominating and Corporate Governance
Committee.

“For” votes from the holders of a majority of

Advisory approval of the shares present in person or represented by

compensation of the

2 \ . proxy and entitled to vote on the matter. Against No effect
Company’s named executive . . .
. However, this proposal is advisory and
officers .
non-binding upon us.
3 Ratification of the selection  “For” votes from the holders of a majority of  Against Not
of Deloitte & Touche LLP as shares present in person or represented by applicable
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the Company’s independent  proxy and entitled to vote on the matter.
registered public accounting

firm for fiscal year ending

December 31, 2019
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What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if stockholders holding at
least a majority of the outstanding shares entitled to vote are present at the meeting in person or represented by proxy.
On the record date, there were 110,316,799 shares outstanding and entitled to vote. Thus, the holders of 55,158,400
shares must be present in person or represented by proxy at the meeting to have a quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf
by your broker, bank or other nominee) or if you vote in person at the meeting. Abstentions and broker non-votes will
be counted towards the quorum requirement. If there is no quorum, the holders of a majority of shares present at the
meeting in person or represented by proxy may adjourn the meeting to another date.

How can I find out the results of the voting at the annual meeting?

Preliminary voting results will be announced at the Annual Meeting. In addition, final voting results will be published
in a current report on Form 8-K that we expect to file within four business days after the Annual Meeting. If final
voting results are not available to us in time to file a Form 8-K within four business days after the meeting, we intend
to file a Form 8 K to publish preliminary results and, within four business days after the final results are known to us,
file an additional Form 8-K to publish the final results.

Who should I contact if I have any questions?

If you have any questions about the Annual Meeting, our proxy materials or your ownership of our common stock,
please contact our Corporate Secretary, at 47281 Bayside Parkway, Fremont, CA 94538, USA, telephone
1-877-797-4743.
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PROPOSAL 1
ELECTION OF DIRECTORS

CLASSIFIED BOARD

The Board currently has five members and is divided into three classes. Classes I and II currently have two members
each, and Class III has one member. Each class has a three-year term. Vacancies on the Board may be filled only by
persons appointed by a majority of the remaining directors. A director appointed by the Board to fill a vacancy in a
class, including vacancies created by an increase in the number of directors, shall serve for the remainder of the full
term of that class and until the director’s successor is elected and qualified.

The term of office of the Class I directors will expire at the 2019 Annual Meeting. Each of the nominees listed below
currently serves as a Class I director of the Company. Mr. Gomo has been previously elected by the stockholders. In
January 2017 our board of directors appointed T.J. Rodgers as a director in connection with his purchase of 5,406,574
shares of our common stock in a private financing in January 2017. Pursuant to the securities purchase agreement
under which Mr. Rodgers invested, we agreed that Mr. Rodgers will be included in the board of directors’ slate of
nominees at each subsequent annual meeting of stockholders at which Mr. Rodgers’ applicable class of directorship is
up for election so long as Mr. Rodgers owns at least 3% of our outstanding common stock as of the record date for
such annual meeting of stockholders.

If elected at the Annual Meeting, each of the nominees would serve until the 2022 annual meeting and until their
respective successors have been elected and qualified, or, if sooner, until either director’s death, resignation or
removal.

Directors are elected by a plurality of the votes of the holders of shares present in person or represented by proxy and
entitled to vote on the election of directors. The two nominees receiving the highest number of votes FOR will be
elected. Shares represented by executed proxies will be voted, if authority to do so is not withheld, for the election of
the nominees named below. If either or both of the nominees becomes unavailable for election as a result of an
unexpected occurrence, shares that would have been voted for each such nominee will instead will be voted for such
substitute nominee as our Nominating and Corporate Governance Committee of the Board (“Nominating and Corporate
Governance Committee””) may propose. The persons nominated for election have agreed to serve if elected. The
Company’s management has no reason to believe that either nominee will be unable to serve.

The following table sets forth the names, ages and positions of our directors as of March 22, 2019, the record date:

Name Age Position(s)

Badrinarayanan Kothandaraman 47 President, Chief Executive Officer, and Director
Steven J. Gomo® 66 Director

Benjamin Kortlang(D®) 43 Director

Richard Mora®)® 54 Director

Thurman John Rodgers®®) 71 Director

(1)Chair of the Nominating and Corporate Governance Committee.

(2) Chair of the Audit Committee.

(3) Chair of the Compensation Committee.

(4)Member of the Nominating and Corporate Governance Committee.

(5)Member of the Audit Committee.

(6)Member of the Compensation Committee.

It is the Company’s policy to encourage directors and nominees for director to attend the Annual Meeting of
Stockholders.

The following is a brief biography of the nominees and each director whose term will continue after the Annual
Meeting.

—6—
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Nominees For Election For A Three-Year Term Expiring At The 2022 Annual Meeting

Class I Directors

Steven J. Gomo has served as a member of our Board since March 2011. From August 2002 until October 2004,

Mr. Gomo served as Senior Vice President of Finance and Chief Financial Officer, and from October 2004 until
December 2011, as Executive Vice President of Finance and Chief Financial Officer, of NetApp, Inc., a computer
storage and data management company. From November 2000 to April 2002, Mr. Gomo served as Chief Financial
Officer of Gemplus International S.A., a smart card provider, and from February 1998 until August 2000, Mr. Gomo
served as Chief Financial Officer of Silicon Graphics, Inc., a high-performance computer and computer graphics
company. Prior to February 1998, Mr. Gomo held various finance, financial management, manufacturing, and general
management positions at Hewlett-Packard Company, an information technology company. Mr. Gomo holds a
bachelor of science degree in business administration from Oregon State University and a master of business
administration degree from Santa Clara University. Mr. Gomo currently serves on the boards of directors of Nutanix,
Inc., a next-generation hyperconverged enterprise cloud platform company, and Micron Technology, Inc., a global
memory and storage solutions provider. From February 2005 to May 2017 Mr. Gomo served on the board of SanDisk
Corporation, a designer, developer and manufacturer or flash storage solutions. From February 2012 to November
2017 Mr. Gomo served on the board of NetSuite Inc., a provider of cloud-based financials, enterprise resource
planning and omnichannel commerce software suites. Mr. Gomo brings to our Board valuable financial and business
expertise through his years of experience as a chief financial officer with publicly traded companies. Mr. Gomo
provides an important role in leading the Board’s activities on financial and auditing matters, as well as collaborating
with our independent registered public accounting firm and management team in these areas.

Thurman John Rodgers has served as a member of our Board since January 2017. Mr. Rodgers founded Cypress
Semiconductor Corporation in 1982 and served as the President, Chief Executive Officer and as a member of the
Board of Directors until April 2017. From May 2002 to May 2011 Mr. Rodgers served as a member of the board of
directors of SunPower Corporation, an energy company. Mr. Rodgers is presently a member of the board of directors
of several privately-held companies. From June 2004 through December 2012 Mr. Rodgers was a member of the
board of trustees of Dartmouth College, his alma mater, and holds bachelor’s degrees in physics and chemistry from
Dartmouth and a master’s degree and Ph.D. in electrical engineering from Stanford University. At Stanford,

Mr. Rodgers invented, developed and patented VMOS technology. Mr. Rodger’s brings 35 years of public company
CEO experience to our board.

The two nominees receiving the most “For” votes from the holders of shares present in person or represented by proxy
and entitled to vote on the election of directors will be elected. Only votes “For” will affect the outcome. Proxies may
not be voted for a greater number of persons than the number of nominees named. The Company’s Corporate
Governance Guidelines require that any nominee in an uncontested election who does not receive a majority of the
votes cast shall submit an offer of resignation to the Nominating and Corporate Governance Committee. The
Nominating and Governance Committee shall consider all of the relevant facts and circumstances and recommend to
the Board the action to be taken with respect to such offer of resignation.

THE BOARD OF DIRECTORS RECOMMENDS
A VOTE IN FAVOR OF THE NAMED NOMINEES.

Class III Director Continuing in Office Until the 2021 Annual Meeting

Badrinarayanan Kothandaraman joined Enphase in April 2017 as chief operating officer, before being appointed
president and chief executive officer and a member of our board of directors effective September 3, 2017.

Mr. Kothandaraman previously served as Executive Vice President of the Data Communications Division of Cypress
Semiconductor, a semiconductor design and manufacturing company, from April 2011 to September 2016. An
engineer by training, Kothandaraman received his bachelor of technology degree from IIT Madras and a master of
science degree in materials science from University of California, Berkeley. He started his career with Cypress
Semiconductor in 1995 and worked in process technology development and chip design before becoming vice
president of the Asynchronous SRAM Business in 2008. Kothandaraman was subsequently promoted to executive

12
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vice president of Cypress’s Data Communications Division in November 2011 and spent the next five years building
the USB 3.0, USB-C and the Internet of Things businesses. He also served as the executive director of Cypress
Semiconductor Technology India Private Limited from 2012 to 2016. Mr. Kothandaraman attended the Stanford
Executive Program in 2008 and holds eight U.S. patents. Mr. Kothandaraman brings to our Board strong technical,
operational, strategy, and leadership experience during his 21-year career at Cypress Semiconductor.

77—
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Class II Directors Continuing in Office Until the 2020 Annual Meeting

Benjamin Kortlang has served as a member of our Board since May 2010. Since August 2016, Mr. Kortlang has been
a Partner with G2VP, LLC, a venture capital firm. Since February 2008, Mr. Kortlang has been a Partner with Kleiner
Perkins Caufield & Byers, a venture capital firm. From July 2000 to January 2008, Mr. Kortlang worked with
Goldman, Sachs & Co., most recently co-heading Goldman’s Alternative Energy Investing business. From June 2005
to February 2008, Mr. Kortlang was a Vice President within Goldman’s Special Situations Group, before which he was
a Vice President in Goldman’s investment banking group focusing on Industrials and Natural Resources. From January
1996 to August 1998, Mr. Kortlang was an Associate with A.T. Kearney, Inc., a global management consulting firm
where he focused on strategic and operations consulting in the energy, manufacturing, packaging, transportation and
communications industries. From February 1993 to July 1994, Mr. Kortlang was a Business Analyst at National
Australia Bank in strategic planning and macroeconomic forecasting. Mr. Kortlang holds a bachelor of business
degree in economics and finance from Royal Melbourne Institute of Technology, a bachelor of commerce and an
honors degree in econometrics from University of Melbourne and a master of business administration degree from the
University of Michigan. Mr. Kortlang’s work as a venture capitalist with a focus on growth-stage investing in
alternative energy technologies provides a valuable industry perspective to our Board. Mr. Kortlang’s investing and
business experience also provide our Board with a valuable perspective on building alternative energy businesses.
Richard Mora has served as a member of our Board since February 2014. Since April 2017, Mr. Mora has served as
the Chief Executive Officer of Landis+Gyr, an energy management company. From January 2014 to April 2017,

Mr. Mora has served as the Chief Operating Officer of Landis+Gyr. From August 2011 to January 2014, Mr. Mora
served as the President and Chief Executive Officer of Landis+Gyr Americas where he had responsibilities for
operations in both North and South America. From August 2008 to August 2011 Mr. Mora served as the President and
Chief Executive Officer of Landis+Gyr North America. Mr. Mora holds a bachelor of arts degree in economics from
Stanford University. Mr. Mora brings to our Board his expertise in process and productivity improvements at the
corporate, regional and country level. In addition, his years of experience with respect to emerging companies, risk
management, team building and international operations provide a valuable perspective for our Board.

_8_
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INFORMATION REGARDING THE BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

INDEPENDENCE OF THE BOARD OF DIRECTORS

Under the Nasdaq Stock Market (“Nasdaq”) listing standards, a majority of the members of a listed company’s board of
directors must qualify as “independent,” as affirmatively determined by the board of directors. In addition, Nasdaq rules
require that, subject to specified exceptions, each member of a listed company’s audit, compensation and nominating
committees be independent within the meaning of Nasdaq rules. Audit committee members must also satisfy the
independence criteria set forth in Rule 10A-3 under the Exchange Act.

Our Board undertook a review of the independence of each director and considered whether any director has a

material relationship with us that could compromise his ability to exercise independent judgment in carrying out his
responsibilities. As a result of this review, our Board determined that each of our current directors, other than

Mr. Kothandaraman, qualifies as an “independent” director within the meaning of the Nasdaq rules. Accordingly, a
majority of our directors are independent, as required under Nasdaq rules.

In making this determination, our Board considered certain relationships and transactions that occurred in the ordinary
course of business between the Company and entities which some of our directors are or have been affiliated. The
Board considered the following relationships and transactions that occurred during any 12-month period within the

last three fiscal years and determined that they were not material transactions that would impair the particular director’s
independence or interfere with their exercise of independent judgment in carrying out their responsibilities as

directors:

Mr. Kortlang’s affiliation with Kleiner Perkins Caufield & Byers (“KPCB”), one of our stockholders, who was
previously the beneficial owner of more than five percent of our common stock.

Mr. Rodgers’ purchase of 5,406,574 shares of our common stock in a private financing in January 2017; and

Mr. Rodgers’ purchase of $5.0 million aggregate principal amount of convertible senior notes due 2023 in a private
placement in August 2018.

Our non-employee directors have been meeting, and we anticipate that they will continue to meet, in regularly
scheduled executive sessions at which only non-employee directors are present.

BOARD LEADERSHIP STRUCTURE

Our Board has a Lead Independent Director, Mr. Gomo, who has authority, among other things, to call and preside
over Board meetings, including meetings of the independent directors, as well as establish the agenda for these
meetings. Accordingly, the Lead Independent Director has substantial ability to shape the work of the Board. The
Company believes that having a Lead Independent Director reinforces the independence of the Board in its oversight
of the business and affairs of the Company. In addition, the Company believes that having a Lead Independent
Director creates an environment that is more conducive to objective evaluation and oversight of management’s
performance, increasing management accountability and improving the ability of the Board to monitor whether
management’s actions are in the best interests of the Company and its stockholders. As a result, the Company believes
that having a Lead Independent Director can enhance the effectiveness of the Board as a whole.
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ROLE OF THE BOARD IN RISK OVERSIGHT

One of the Board’s key functions is informed oversight of the Company’s risk management process. The Board does
not have a standing risk management committee, but rather administers this oversight function directly through the
Board as a whole, as well as through various Board standing committees that address risks inherent in their respective
areas of oversight. In particular, our Board is responsible for monitoring and assessing strategic risk exposure,
including a determination of the nature and level of risk appropriate for the Company. Our Board also oversees
cybersecurity (including data privacy and protection). Our Audit Committee has the responsibility to consider and
discuss our major financial risk exposures and the steps our management has taken to monitor and control these
exposures, including guidelines and policies to govern the process by which risk assessment and management is
undertaken. The Audit Committee also monitors compliance with legal and regulatory requirements, and helps
oversee cybersecurity risks through its oversight of our controls and procedures in the finance and accounting areas.
Our Nominating and Corporate Governance Committee monitors the effectiveness of our corporate governance
guidelines, including whether they are successful in preventing illegal or improper liability-creating conduct. Our
Compensation Committee assesses and monitors whether any of our compensation policies and programs has the
potential to encourage excessive risk-taking. In addition, the Board meets with certain members of our executive team,
including the heads of our different organizational functions, who discuss the risks and exposures involved in their
respective areas of responsibility as well as any developments that could impact our risk profile or other aspects of our
business.

MEETINGS OF THE BOARD OF DIRECTORS

The Board met eight times during the last fiscal year. Each incumbent director attended at least 75% of the aggregate
number of meetings of the Board and of the committees on which he served during the portion of the last fiscal year
for which he was a director or committee member.

INFORMATION REGARDING COMMITTEES OF THE BOARD OF DIRECTORS
The Board has three committees: an Audit Committee, a Compensation Committee and a Nominating and Corporate
Governance Committee, each of which has the composition and responsibilities described below.

Audit Committee

The Audit Committee was established by the Board in accordance with Section 3(a)(58)(A) of the Exchange Act, to
oversee the Company’s corporate accounting and financial reporting processes and audits of its financial statements.
For this purpose, the Audit Committee, among other things:

evaluates the performance of and assesses the qualifications of the independent auditors;

determines and approves the scope of engagement and compensation of the independent auditors;

confers with management and the independent auditors regarding the effectiveness of internal controls over financial
reporting; and

establishes procedures, as required by law, for the receipt, retention and treatment of complaints received by the
Company regarding accounting, internal accounting controls or auditing matters.

Our Audit Committee also has the following responsibilities:

determining whether to retain or terminate the existing independent auditors or to appoint and engage new
independent auditors;

reviewing and approving the retention of the independent auditors to perform any proposed permissible non-audit
services;

reviewing and approving or rejecting transactions between the Company and any related persons; and

reviewing and discussing with management and the independent registered public accounting firm our annual audited
and quarterly financial statements, the results of the independent audit and the quarterly reviews, and the reports and
certifications regarding internal control over financial reporting and disclosure controls.
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Since January 31, 2018, the Audit Committee has been composed of three directors: Messrs. Gomo, Kortlang and
Mora. From June 7, 2013 to January 31, 2018, the Audit Committee was composed of three directors: Messrs. Gomo
and Kortlang and former director John Weber. The Audit Committee met 23 times during the 2018 fiscal year. The
Audit Committee has adopted a written charter that is available to stockholders on our website at
http://investor.enphase.com/corporate-governance.cfm.

The Board reviews the Nasdaq listing standards definition of independence for Audit Committee members on an
annual basis and has determined that all members of the Company’s Audit Committee are independent, as required by
Rule 5605(c)(2)(A)(i) and (ii) of the Nasdagq listing standards. In making this determination, our Board considered

Mr. Kortlang’s affiliation with KPCB, one of our stockholders, the percentage of the Company’s outstanding shares of
common stock beneficially owned by KPCB and its affiliates, the related party transactions to which Mr. Kortlang and
KPCB have been a party, and determined that such affiliation, beneficial ownership and transactions do not materially
affect Mr. Kortlang’s independent judgment.

The Board has also determined that Mr. Gomo qualifies as an “audit committee financial expert,” as defined in SEC
rules. The Board made a qualitative assessment of Mr. Gomo’s level of knowledge and experience based on a number
of factors, including his formal education and experience as a chief financial officer for public reporting companies.

Report of the Audit Committee of the Board of Directors!
The Audit Committee has reviewed and discussed the audited financial statements for the fiscal year ended December
31, 2018 with management of the Company. The Audit Committee has discussed with the independent registered
public accounting firm the matters required to be discussed by the applicable requirements of the Public Company
Accounting Oversight Board (“PCAOB”) and the SEC. The Audit Committee has also received the written disclosures
and the letter from the independent registered public accounting firm required by the PCAOB regarding the
independent accountants’ communications with the Audit Committee concerning independence, and has discussed with
the independent registered public accounting firm the accounting firm’s independence. Based on the above, the Audit
Committee has recommended to the Board that the audited financial statements be included in the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2018.

Mr. Steven J. Gomo

Mr. Benjamin Kortlang

Mr. Richard Mora

The material in this report is not “soliciting material,” is not deemed “filed” with the Commission and is not to be
I incorporated by reference in any filing of the Company under the Securities Act or the Exchange Act, whether made
before or after the date hereof and irrespective of any general incorporation language in any such filing.
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Compensation Committee

Since November 2, 2017, the Compensation Committee has been composed of two directors: Messrs. Mora and
Rodgers. All members of the Company’s Compensation Committee have been and are “independent,” as required by
Rules 5605(a)(2) and 5605(d)(2) of the Nasdaq listing standards. The Compensation Committee met five times during
the 2018 fiscal year. The Compensation Committee has adopted a written charter that is available to stockholders on
the Company’s website at http://investor.enphase.com/corporate-governance.cfm.

The Compensation Committee acts on behalf of the Board to review and adopt, or recommend to the Board for
adoption, and oversee the Company’s compensation strategy, policies, plans and programs, including:

approving or recommending for approval to our Board the compensation and other terms of employment of our
executive officers;

reviewing and approving performance goals and objectives relevant to the compensation of our executive officers;
evaluating and recommending to the Board for approval the compensation plans and programs, as well as evaluating
and recommending to the Board for approval the modification or termination of existing plans and programs;
reviewing and approving the type and amount of compensation to be paid or awarded to Board members;
administering our equity incentive plans;

establishing policies with respect to equity compensation arrangements;

reviewing and approving the terms of any employment agreements, severance arrangements, change in control
protections and any other compensatory arrangements for our executive officers;

reviewing the adequacy of our Compensation Committee charter on a periodic basis; and

reviewing and evaluating the performance of the Compensation Committee.

Compensation Committee Processes and Procedures

The Compensation Committee meets annually, and with greater frequency if necessary. The agenda for each meeting
is usually developed by the Chair of the Compensation Committee, in consultation with our Chief Executive Officer
and Vice President of Human Resources. The Compensation Committee meets periodically in executive session. From
time to time, various members of management and other employees as well as outside advisors or consultants may be
invited by the Compensation Committee to make presentations, to provide financial or other background information
or advice or to otherwise participate in Compensation Committee meetings. The Chief Executive Officer may not
participate in, or be present during, any deliberations or determinations of the Compensation Committee regarding his
compensation or individual performance objectives. The charter of the Compensation Committee grants the
Compensation Committee full access to all books, records, facilities and personnel of the Company, as well as
authority to obtain, at the expense of the Company, advice and assistance from internal and external legal, accounting
or other advisors and consultants and other external resources that the Compensation Committee considers necessary
or appropriate in the performance of its duties. In particular, the Compensation Committee has the sole authority to
retain compensation consultants to assist in its evaluation of executive and director compensation, including the
authority to approve the consultant’s reasonable fees and other retention terms.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee is responsible for identifying, reviewing and evaluating
candidates to serve as directors of the Company (consistent with criteria approved by the Board), reviewing and
evaluating incumbent directors, recommending to the Board for selection candidates for election to the Board, making
recommendations to the Board regarding the membership of the committees of the Board, assessing the performance
of the Board, and developing a set of corporate governance principles for the Company.
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The Nominating and Corporate Governance Committee is composed of two directors: Messrs. Kortlang and Rodgers.
All members of the Nominating and Corporate Governance Committee are independent (as independence is defined in
Rule 5605(a)(2) of the Nasdagq listing standards). The Nominating and Corporate Governance Committee met once
during the fiscal year, and Committee business was also discussed from time to time during meetings of the Board.
The Nominating and Corporate Governance Committee has adopted a written charter that is available to stockholders
on the Company’s website at http://investor.enphase.com/corporate-governance.cfm.

The Nominating and Corporate Governance Committee believes that candidates for director should have certain
minimum qualifications, including: having the ability to read and understand basic financial statements, being over 21
years of age and having the highest personal integrity and ethics. The Nominating and Corporate Governance
Committee also intends to consider such factors as possessing relevant expertise upon which to be able to offer advice
and guidance to management, having sufficient time to devote to the affairs of the Company, having demonstrated
excellence in his or her field, having the ability to exercise sound business judgment and having the commitment to
rigorously represent the long-term interests of the Company’s stockholders. However, the Nominating and Corporate
Governance Committee retains the right to modify these qualifications from time to time.

Candidates for director are reviewed in the context of the current composition of the Board, the operating
requirements of the Company and the long-term interests of stockholders. In conducting this assessment, the
Nominating and Corporate Governance Committee typically considers diversity, age, skills and such other factors as it
deems appropriate given the current needs of the Board and the Company, to maintain a balance of knowledge,
experience and capability. This process is designed to follow the guiding principle that the composition of the Board
should reflect a diversity of thought, backgrounds, skills, exp