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(1)         The Registrant is hereby registering for resale from time to time by the selling stockholder up to 7,500,000 shares of its common stock that were initially
issued pursuant to an Asset Purchase Agreement, dated June 12, 2018, between the Registrant and SunPower Corporation. Pursuant to Rule 416 under
the Securities Act, the shares of common stock being registered hereunder include such indeterminate number of shares of common stock as may be
issuable with respect to the shares of common stock being registered hereunder as a result of stock splits, stock dividends or similar transactions.

(2)         Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457 promulgated under the Securities Act. The offering
price per share and the aggregate offering price are based upon the average of the high and low prices of the Registrant’s common stock as reported on
the Nasdaq Global Market on December 10, 2018.

 

 

th



The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant
shall file a further amendment that specifically states that this registration statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act or until the registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. The selling stockholder may not sell these securities until the registration
statement filed with the Securities and Exchange Commission becomes effective. This prospectus is not an offer to sell these securities and it is not
soliciting offers to buy these securities in any state where such offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED DECEMBER 13, 2018
 
PROSPECTUS
 

7,500,000 Shares
 

 
Common Stock

 
This prospectus relates to the disposition from time to time of up to 7,500,000 shares of our common stock, which are held by the selling stockholder named
in this prospectus. We issued the common stock to the selling stockholder pursuant to an Asset Purchase Agreement, dated June 12, 2018.
 
We are not selling any common stock under this prospectus, and we will not receive any of the proceeds from the sale of shares by the selling stockholder.
 
The selling stockholder identified in this prospectus, or its permitted transferees or other successors-in-interest that may be identified in a supplement to this
prospectus or, if required, a post-effective amendment to the registration statement of which this prospectus is a part, may offer the shares from time to time
through public or private transactions at fixed prices, at prevailing market prices, at varying prices determined at the time of sale, or at privately negotiated
prices. We provide more information about how the selling stockholder may sell its shares of common stock in the section entitled “Plan of Distribution”
beginning on page 9 of this prospectus. We have agreed to pay all costs, expenses and fees relating to registering the resale of the shares of our common stock
referenced in this prospectus. We will not be paying any underwriting discounts or commissions in connection with any offering of common stock under this
prospectus.
 
Our common stock is listed on the Nasdaq Global Market under the symbol “ENPH.” On December 11, 2018, the last reported sale price of our common
stock on the Nasdaq Global Market was $5.70.
 
Investing in our common stock involves a high degree of risk. You should review carefully the risks and uncertainties included
herein under the heading “Risk Factors” on page 3 of this prospectus.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined
if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is   , 2018.
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ABOUT THIS PROSPECTUS
 
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or SEC, using the “shelf”
registration process. Under this process, the selling stockholder may from time to time, in one or more offerings, sell the common stock described in this
prospectus.
 
You should rely only on the information contained in or incorporated by reference into this prospectus (as supplemented and amended). We have not
authorized anyone to provide you with different information. This document may only be used where it is legal to sell these securities. The information
contained in this prospectus (and in any supplement or amendment to this prospectus) is accurate only as of the date on the front of the document, and any
information we have incorporated by reference is accurate only as of the date of the document incorporated by reference, regardless of the time of delivery of
this prospectus or any sale of our common stock. Our business, financial condition, results of operations and prospects may have changed since those dates.
 
We urge you to read carefully this prospectus (as supplemented and amended), together with the information incorporated herein by reference as described
under the heading “Incorporation of Certain Information by Reference” before deciding whether to invest in any of the common stock being offered.
 
This prospectus incorporates by reference market data, industry statistics and other data that have been obtained from, or compiled from, information made
available by third parties. We have not independently verified such data. This prospectus and the information incorporated herein by reference include
trademarks, service marks and trade names owned by us or other companies. All trademarks, service marks and trade names included or incorporated by
reference into this prospectus are the property of their respective owners.
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PROSPECTUS SUMMARY
 
This summary highlights selected information appearing elsewhere or incorporated by reference into this prospectus and may not contain all of the
information that is important to you. You should read this prospectus carefully, including the risks and uncertainties included herein under the heading “Risk
Factors” beginning on page 3 of this prospectus and incorporated by reference from our most recent quarterly report on Form 10-Q before making an
investment decision.
 
Company Overview
 
We deliver simple, innovative and reliable energy management solutions that advance the worldwide potential of renewable energy. Our semiconductor-based
microinverter system converts direct current (DC) electricity to alternating current (AC) electricity at the individual solar module level and brings a system-
based, high technology approach to solar energy generation leveraging our design expertise across power electronics, semiconductors, networking, and cloud-
based software technologies. Since inception through December 1, 2018, we have shipped over 18 million microinverters, representing over four gigawatts of
solar photovoltaic (PV) generating capacity, and more than 820,000 Enphase residential and commercial systems have been deployed in over 120 countries.
 
Corporate Information
 
We were incorporated as PVI Solutions, Inc. in March 2006 in the State of Delaware and changed our name to Enphase Energy, Inc. in July 2007. Our
principal corporate offices are located at 47281 Bayside Parkway, Fremont, CA, 94538, and our telephone number is (707) 774-7000. Our website is located
at www.enphase.com. Information found on, or accessible through, our website is not a part of, and is not incorporated into, this prospectus, and you should
not consider it part of this prospectus. Our website address is included in this document as an inactive textual reference only.
 
The Offering
 
The selling stockholder named in this prospectus may offer and sell up to 7,500,000 shares of our common stock. Our common stock is currently listed on the
Nasdaq Global Market under the symbol “ENPH.” Shares of common stock that may be offered under this prospectus will be fully paid and non-assessable.
We will not receive any of the proceeds of sales by the selling stockholder of any of the common stock covered by this prospectus. Throughout this
prospectus, when we refer to the shares of our common stock being registered on behalf of the selling stockholder for offer and sale, we are referring to the
shares issued to the selling stockholder pursuant to the Asset Purchase Agreement we entered into with the selling stockholder on June 12, 2018, referred to as
the Asset Purchase Agreement, and when we refer to the selling stockholder in this prospectus, we are referring to the selling stockholder, its permitted
transferees or other successors-in-interest that may be identified in a supplement to this prospectus or, if required, a post-effective amendment to the
registration statement of which this prospectus is a part.
 
Risk Factors
 
Investing in our common stock involves a high degree of risk.  See “Risk Factors” on page 3 below.
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RISK FACTORS
 
An investment in our common stock involves a high degree of risk. Before deciding whether to invest in our common stock, you should consider carefully the
risks and uncertainties discussed under the heading “Risk Factors” contained in our most recent quarterly report on Form 10-Q for the period ended
September 30, 2018, filed with the SEC on November 6, 2018, and incorporated by reference in this prospectus, as the same may be amended, supplemented
or superseded by the risks and uncertainties described under similar headings in the other documents that are filed by us after the date hereof and incorporated
by reference into this prospectus. Additional risks not currently known to us or that we currently believe are immaterial may also significantly impair our
business operations. Please also read carefully the section below entitled “Special Note Regarding Forward-Looking Statements.”
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
 
This prospectus, any prospectus supplement and the documents incorporated by reference herein or any such prospectus supplement include forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange
Act of 1934, as amended, or the Exchange Act, and the Private Securities Litigation Reform Act of 1995. Also, documents that we incorporate by reference
into this prospectus that we subsequently file with the SEC will include forward-looking statements. Forward-looking statements are those that predict or
describe future events or trends and that do not relate solely to historical matters. You can generally identify forward-looking statements as statements
containing the words “may,” “will,” “could,” “should,” “expect,” “anticipate,” “intend,” “estimate,” “believe,” “project,” “plan,” “assume” or other similar
expressions, or negatives of those expressions, although not all forward-looking statements contain these identifying words. All statements contained in or
incorporated by reference into this prospectus regarding future operating or financial performance, business strategies, technology developments, financing
and investment plans, competitive position, industry and regulatory environment, potential growth opportunities, the effects of competition, expense levels,
liquidity sources, timing of new product releases, and with respect to our completed transactions under the Asset Purchase Agreement with SunPower
Corporation, or SunPower, involve known and unknown risks, uncertainties and other factors which may cause our actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. Some
of the factors that we believe could affect our results include:
 

·                  our ability to improve our liquidity and to achieve profitability;
 

·                  our ability to reduce product costs and operating expenses;
 

·                  the future demand for solar energy solutions;
 

·                  the reduction, elimination or expiration of government subsidies and economic incentives for on-grid solar electricity applications;
 

·                  the impact of tariffs and other government actions on the solar industry, our products and international trade;
 

·                  our ability to achieve and realize the anticipated benefits of the Master Supply Agreement with SunPower that became effective upon the closing
of the transactions under the Asset Purchase Agreement;

 
·                  our ability to achieve broader market acceptance of our microinverter systems;

 
·                  our reliance on sole-source and limited-source suppliers for key components and products;

 
·                  changes in the retail price of electricity derived from the utility grid or alternative energy sources;

 
·                  our ability to raise additional capital on favorable terms to execute on our current or future business opportunities;

 
·                  changes in international trade policy or the imposition of new laws or regulations that materially harm our business;

 
·                  the threat of global economic, capital markets and credit disruptions that pose risks for our business;

 
·                  our ability to retain key personnel and effectively manage our workforce during our planned expansion into new markets;

 
·                  the ability of potential owners of solar PV systems to secure financing on acceptable terms;

 
·                  change in seasonal trends, natural disasters, construction cycles, terrorist or cyber-attacks, or other catastrophic events;

 
·                  our ability to develop new and enhanced products in response to customer demands and rapid market and technological changes in the solar

industry;
 

·                  our ability to compete effectively with existing and new competitors; and
 

·                  the success of competing solar solutions that are or become available.
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While we believe that we have a reasonable basis for each forward-looking statement, we caution you that these statements are based on a combination of
facts and factors currently known by us and our projections of the future, about which we cannot be certain. We discuss many of these risks, uncertainties and
other factors in greater detail under the heading “Risk Factors” contained in our quarterly report on Form 10-Q for the fiscal period ended September 30,
2018, filed with the SEC on November 6, 2018, and incorporated by reference in this prospectus, as the same may be amended, supplemented or superseded
by the risks and uncertainties described under similar headings in the other documents that we file after the date hereof and are incorporated by reference into
this prospectus. Given these risks, uncertainties and other factors, you should not place undue reliance on these forward-looking statements. Also, these
forward-looking statements represent our estimates and assumptions only as of the date such forward-looking statements are made. You should carefully read
this prospectus, together with the information incorporated herein by reference as described under the heading “Incorporation of Certain Information by
Reference,” completely and with the understanding that our actual future results may be materially different from what we expect. We can give no assurances
that any of the events anticipated by the forward-looking statements will occur or, if any of them do, what impact they will have on our business, results of
operations and financial condition. We hereby qualify all of our forward-looking statements by these cautionary statements.
 
Except as required by law, we assume no obligation to update these forward-looking statements publicly, or to update the reasons actual results could differ
materially from those anticipated in these forward-looking statements, even if new information becomes available in the future. We claim the protection of the
safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 for all forward-looking statements.
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USE OF PROCEEDS
 
We are not selling any securities under this prospectus, and we will not receive any proceeds from the sale or other disposition of the shares covered hereby.
We have agreed to pay all costs, expenses and fees relating to the registration of the resale of the shares of our common stock referenced in this prospectus.
The selling stockholder will pay any brokerage commissions and/or similar charges incurred in connection with the sale or other disposition by them of the
shares covered hereby.
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SELLING STOCKHOLDER
 
Private Placement Shares
 
On June 12, 2018, we entered into the Asset Purchase Agreement with SunPower pursuant to which we issued and sold to SunPower, in a private placement,
7,500,000 shares of common stock, or the Private Placement Shares, as partial consideration for the transactions under the Asset Purchase Agreement.
Pursuant to a Stockholders Agreement entered into upon the closing under the Asset Purchase Agreement, referred to as the Stockholders Agreement, we
agreed to file the registration statement of which this prospectus is a part to cover the resale of the shares issued to the selling stockholder, and to keep such
registration statement effective until the date on which all of the 7,500,000 shares registered for resale under this registration statement have been sold or can
be sold publicly without restriction or limitation under Rule 144 under the Securities Act or such earlier date as may be provided for in the Stockholders
Agreement.
 
In accordance with the Stockholders Agreement, we are registering the resale of the Private Placement Shares issued pursuant to the Asset Purchase
Agreement to permit the selling stockholder identified below, or its permitted transferees or other successors-in-interest that may be identified in a supplement
to this prospectus or, if required, a post-effective amendment to the registration statement of which this prospectus is a part, to resell or otherwise dispose of
the shares in the manner contemplated under “Plan of Distribution” in this prospectus (as supplemented and amended). This prospectus covers the sale or
other disposition by the selling stockholder of up to the total number of shares of common stock issued to the selling stockholder pursuant to the Asset
Purchase Agreement. Throughout this prospectus, when we refer to the shares of our common stock being registered on behalf of the selling stockholder, we
are referring to the Private Placement Shares, and when we refer to the selling stockholder in this prospectus, we are referring to SunPower, its permitted
transferees or other successors-in-interest that may be identified in a supplement to this prospectus or, if required, a post-effective amendment to the
registration statement of which this prospectus is a part.
 
The selling stockholder may sell some, all or none of its shares. We do not know how long the selling stockholder will hold the shares before selling them,
and the Stockholders Agreement, dated August 9, 2018, between us and SunPower includes further restrictions on the timing and volume of shares that are
subject to sale or other disposition of any of the shares. The shares covered hereby may be offered from time to time by the selling stockholder.
 
The following table sets forth the name of the selling stockholder, the number and percentage of our common stock beneficially owned by the selling
stockholder as of September 30, 2018, the number of shares that may be offered under this prospectus, and the number and percentage of our common stock
beneficially owned by the selling stockholder assuming all of the shares covered hereby are sold. Beneficial ownership is determined in accordance with the
rules of the SEC and includes voting or investment power with respect to our common stock. Generally, a person “beneficially owns” shares of our common
stock if the person has or shares with others the right to vote those shares or to dispose of them, or if the person has the right to acquire voting or disposition
rights within 60 days.
 
All information contained in the table below and the footnotes thereto is based upon information provided to us by the selling stockholder. The information in
the table below and the footnotes thereto regarding shares of common stock to be beneficially owned after the offering assumes the sale of all shares being
offered by the selling stockholder under this prospectus. The percentage of shares owned prior to and after the offering is based on 106,321,821 shares of
common stock outstanding as of December 3, 2018. Unless otherwise indicated in the footnotes to this table, we believe that the selling stockholder named in
this table has sole voting and investment power with respect to the shares of common stock indicated as beneficially owned.
 
  

Prior to Offering
   

After Offering
 

  
Number of

 
Percentage

   
Number of

 
Percentage

 

  
Shares

 
of Shares

 
Number of

 
Shares

 
of Shares

 

  
Beneficially

 
Beneficially

 
Shares

 
Beneficially

 
Beneficially

 

Name and Address
 

Owned
 

Owned
 

Offered(2)
 

Owned
 

Owned
 

SunPower Corporation(1)
 

7,500,000
 

7.1% 7,500,000
 

0
 

0%
 

(1)         SunPower has sole voting power with respect to all of the shares and sole dispositive power with respect to all of the shares. The corporate address for
SunPower is 77 Rio Robles, San Jose, California 95134.

(2)         The number of shares offered hereby consists solely of the Private Placement Shares issued pursuant to the Asset Purchase Agreement.
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Relationships with the Selling Stockholder
 
In connection with the transactions under the Asset Purchase Agreement, we and SunPower entered into a Master Supply Agreement under which SunPower
will exclusively procure from us module level power electronics and related equipment for use in the U.S. residential market for a period of five years.
Further, the Stockholders Agreement provides SunPower the right to appoint one person to our board of directors; however, as of November 30, 2018,
SunPower has not designated a person to be appointed to our Board of Directors.
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PLAN OF DISTRIBUTION
 
We are registering the resale of the shares of common stock issued to the selling stockholder pursuant to the Asset Purchase Agreement to permit the resale of
these shares of common stock by the selling stockholder from time to time after the date of this prospectus. We will not receive any of the proceeds from the
sale by the selling stockholder of the shares of common stock. We will bear all fees and expenses incident to our obligation to register the shares of common
stock.
 
The selling stockholder may, from time to time, sell any or all of its shares of common stock covered hereby on the Nasdaq Global Market or any other stock
exchange, market or trading facility on which the shares are traded or in private transactions. These sales may be at fixed prices, at prevailing market prices at
the time of the sale, at varying prices determined at the time of sale, or privately negotiated prices. A selling stockholder may use any one or more of the
following methods when selling shares:
 

·                  ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 

·                  block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a portion of the block as principal to
facilitate the transaction;

 
·                  purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

 
·                  an exchange distribution in accordance with the rules of the applicable exchange;

 
·                  privately negotiated transactions;

 
·                  in transactions through broker-dealers that agree with the selling stockholder to sell a specified number of such shares at a stipulated price per

share;
 

·                  short sales effected after the effective date of the registration statement of which this prospectus is a part;
 

·                  through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;
 

·                  sales pursuant to Rule 144;
 

·                  a combination of any such methods of sale; or
 

·                  any other method permitted pursuant to applicable law.
 
The selling stockholder may, from time to time, pledge or grant a security interest in some of all of the shares of common stock owned by it and, if it defaults
in the performance of its secured obligations, the pledgees or secured parties may offer and sell the shares of common stock, from time to time, under this
prospectus, or under an amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act amending the list of selling
stockholders to include the pledgee, transferee or other successors in interest as selling stockholders under this prospectus.  The selling stockholder may also
transfer the shares of common stock in other circumstances, in which case the transferees, pledgees or other successors in interest will be the selling beneficial
owners for purposes of this prospectus.
 
Broker-dealers engaged by the selling stockholder may arrange for other brokers-dealers to participate in sales. Broker-dealers may receive commissions or
discounts from the selling stockholder (or, if any broker-dealer acts as agent for the purchaser of shares, from the purchaser) in amounts to be negotiated, but,
except as set forth in a supplement to this prospectus, in the case of an agency transaction not in excess of a customary brokerage commission in compliance
with FINRA Rule 2440; and in the case of a principal transaction a markup or markdown in compliance with FINRA IM-2440-1.
 
The selling stockholder and any broker-dealers or agents that are involved in selling the shares of common stock may be deemed to be “underwriters” within
the meaning of the Securities Act in connection with such sales. In such event, any commissions received by such selling stockholder, broker-dealers or
agents and any profit on the resale of the shares purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act. If
the selling stockholder is deemed to be an “underwriter” within the meaning of Section 2(11) of the Securities Act, it will be subject to the prospectus delivery
requirements of the Securities Act and may be subject to certain statutory liabilities of, including but not limited to, Sections 11, 12 and 17 of the Securities
Act and Rule 10b-5 under the Exchange Act. The selling stockholder has informed us that it is not a registered broker-dealer or an affiliate of a registered
broker-dealer. In no event shall any broker-dealer receive fees, commissions and markups which, in the aggregate, would exceed 8%.
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We are required to pay certain fees and expenses incurred by us incident to the registration of the resale of the shares. We have agreed to indemnify the selling
stockholder against certain losses, claims, damages and liabilities, including liabilities under the Securities Act, and the selling stockholder may be entitled to
contribution. We may be indemnified by the selling stockholder against certain losses, claims, damages and liabilities, including liabilities under the
Securities Act that may arise from any written information furnished to us by the selling stockholder specifically for use in this prospectus, or we may be
entitled to contribution.
 
The selling stockholder will be subject to the prospectus delivery requirements of the Securities Act including Rule 172 thereunder unless an exemption
therefrom is available.
 
We agreed to cause the registration statement of which this prospectus is a part to remain effective until the date that all shares of common stock issued to the
selling stockholder have been sold or can be sold publicly without restriction or limitation under Rule 144 (including, without limitation, the requirement to
be in compliance with Rule 144(c)(1)), or such earlier date as may be provided for in the Stockholders Agreement. The shares of common stock will be sold
only through registered or licensed brokers or dealers if required under applicable state securities laws. In addition, in certain states, the shares of common
stock covered hereby may not be sold unless they have been registered or qualified for sale in the applicable state or an exemption from the registration or
qualification requirement is available and is complied with.
 
Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the shares of common stock may not
simultaneously engage in market making activities with respect to the shares of common stock for the applicable restricted period, as defined in Regulation
M, prior to the commencement of the distribution. In addition, the selling stockholder will be subject to applicable provisions of the Exchange Act and the
rules and regulations thereunder, including Regulation M, which may limit the timing of purchases and sales of shares of common stock by the selling
stockholder or any other person. We will make copies of this prospectus available to the selling stockholder and have informed it of the need to deliver a copy
of this prospectus at or prior to the time of the sale (including by compliance with Rule 172 under the Securities Act).
 
There can be no assurance that any selling stockholder will sell any or all of the shares of common stock we registered on behalf of the selling stockholder
pursuant to the registration statement of which this prospectus forms a part.
 
Once sold under the registration statement of which this prospectus forms a part, the shares of common stock will be freely tradable in the hands of persons
other than our affiliates.
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LEGAL MATTERS
 
The validity of the common stock being offered hereby has been passed upon for us by Arnold & Porter Kaye Scholer LLP, New York, New York.
 

EXPERTS
 
The consolidated financial statements incorporated in this prospectus by reference from the company’s Annual Report on Form 10-K, have been audited by
Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein by reference. Such
consolidated financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and
auditing.
 

WHERE YOU CAN FIND MORE INFORMATION
 
We are a reporting company and file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed with the SEC
a registration statement on Form S-3 under the Securities Act with respect to the resale of the common stock the selling stockholder is offering under this
prospectus. This prospectus does not contain all of the information set forth in the registration statement and the exhibits to the registration statement. For
further information with respect to us and the common stock offered by the selling stockholder under this prospectus, we refer you to the registration
statement and the exhibits filed as a part of the registration statement. You may read and copy the registration statement, as well as our reports, proxy
statements and other information, at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 for more information about the operation of the public reference room. The SEC also maintains an Internet site that contains reports, proxy and
information statements and other information regarding issuers that file electronically with the SEC, including Enphase. The SEC’s Internet site can be found
at www.sec.gov. We maintain a website at www.enphase.com. Information found on, or accessible through, our website is not a part of, and is not
incorporated into, this prospectus, and you should not consider it part of this prospectus.
 

11



Table of Contents
 

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
 
The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose important information to you by referring
you to another document that we have filed separately with the SEC. You should read the information incorporated by reference because it is an important
part of this prospectus. Information in this prospectus supersedes information incorporated by reference that we filed with the SEC prior to the date of this
prospectus, while information that we file later with the SEC will automatically update and supersede the information in this prospectus. We incorporate by
reference into this prospectus and the registration statement of which this prospectus is a part the information or documents listed below that we have filed
with the SEC (Commission File No. 001-35480):
 

·                  our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC on April 2, 2018;
 

·                  the information specifically incorporated by reference in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, from
our Schedule 14A, filed with the SEC on April 2, 2018;

 
·                  our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018 and September 30, 2018, as filed with the SEC on

May 10, 2018, August 6, 2018 and November 6, 2018, respectively;
 

·                  our Current Reports on Form 8-K filed with the SEC on February 5, 2018, February 27, 2018, March 5, 2018, March 9, 2018, May 1, 2018,
May 21, 2018, June 5, 2018, June 12, 2018, July 31, 2018, August 9, 2018 (as amended by Amendment No. 1 thereto filed on October 23,
2018), August 16, 2018, August 17, 2018, October 1, 2018 and November 6, 2018 (except, with respect to each of the foregoing, for the
portions of such reports which were deemed to be furnished and not filed); and

 
·                  the description of our common stock in our registration statement on Form 8-A filed with the SEC on March 28, 2012, including any further

amendments thereto or reports filed for the purposes of updating this description.
 
We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such
form that are related to such items unless such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act, including those made after the date of the initial filing of the registration statement of which this prospectus is a part and prior to
effectiveness of such registration statement, until we file a post-effective amendment that indicates the termination of the offering of the common stock made
by this prospectus and will become a part of this prospectus from the date that such documents are filed with the SEC. Information in such future filings
updates and supplements the information provided in this prospectus. Any statements in any such future filings will automatically be deemed to modify and
supersede any information in any document we previously filed with the SEC that is incorporated or deemed to be incorporated herein by reference to the
extent that statements in the later filed document modify or replace such earlier statements.
 
We will furnish without charge to each person, including any beneficial owner, to whom a prospectus is delivered, upon written or oral request, a copy of any
or all of the documents incorporated by reference into this prospectus but not delivered with the prospectus, including exhibits that are specifically
incorporated by reference into such documents.
 
You can request a copy of these filings, at no cost, by writing or telephoning us at the following address or telephone number:
 

Enphase Energy, Inc.
47281 Bayside Parkway

Fremont, CA 94538
(707) 774-7000

Attn: Legal Department
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PART II
 

INFORMATION NOT REQUIRED IN THE PROSPECTUS
 
Item 14. Other Expenses of Issuance and Distribution
 
The following table sets forth the estimated costs and expenses payable by the registrant in connection with the common stock being registered. The selling
stockholder will not bear any portion of such expenses. All amounts are estimates except for the SEC registration fee.
 

  
Amount

 

SEC registration fee
 

$ 5,126.76
 

Accounting fees and expenses
 

$ 5,000.00*
Legal fees and expenses

 

$ 5,000.00*
Printing and miscellaneous fees and expenses

 

$ 1,000.00*
Total

 

$ 16,126.76*
 

* Estimated
 
Item 15. Indemnification of Directors and Officers
 
The registrant’s certificate of incorporation contains provisions permitted under Delaware law relating to the liability of directors. These provisions eliminate
a director’s personal liability for monetary damages resulting from a breach of fiduciary duty, except in circumstances involving wrongful acts, such as:
 

·                  any breach of the director’s duty of loyalty to the registrant or its stockholders;
 
·                  any act or omission not in good faith or that involves intentional misconduct or a knowing violation of the law;
 
·                  any act related to unlawful stock repurchases, redemptions or other distribution or payments of dividends; or
 
·                  any transaction from which the director derived an improper personal benefit.

 
These provisions do not limit or eliminate the registrant’s rights or any stockholder’s rights to seek non-monetary relief, such as an injunction or rescission, in
the event of a breach of a director’s fiduciary duty. These provisions will not alter a director’s liability under federal securities laws.
 
As permitted by Section 145 of the Delaware General Corporation Law, the registrant’s bylaws require the registrant to indemnify its directors and executive
officers to the fullest extent not prohibited by the Delaware law. The registrant may expand the extent of such indemnification by individual contracts with the
registrant’s directors and executive officers. Further, the registrant may decline to indemnify any director or executive officer in connection with any
proceeding initiated by such person or any proceeding by such person against the registrant or its directors, officers, employees or other agents, unless such
indemnification is expressly required to be made by law or the proceeding was authorized by the registrant’s board of directors.
 
The registrant has entered into indemnity agreements with each of its current directors and its executive officers to give such directors and officers additional
contractual assurances regarding the scope of the indemnification set forth in the registrant’s certificate of incorporation and bylaws and to provide additional
procedural protections. At present, there is no pending litigation or proceeding involving any of the registrant’s directors, officers or employees for which
indemnification is sought, nor is the registrant aware of any threatened litigation that may result in claims for indemnification.
 
The registrant has the power to indemnify its other officers, employees and other agents, as permitted by Delaware law, but the registrant is not required to do
so.
 
The registrant has a directors and officers insurance and registrant reimbursement policy. The policy insures the registrant’s directors and officers against
unindemnified losses arising from certain wrongful acts in their capacities as directors and officers and reimburses the registrant for those losses for which the
registrant has lawfully indemnified the directors and officers. The policy contains various exclusions, none of which apply to any offerings pursuant to this
registration statement.
 
The registration rights agreement that the registrant entered into with the selling stockholder identified in the prospectus included in this registration statement
provides for cross-indemnification in connection with registration of the registrant’s common stock on behalf of the selling stockholder, including for some
liabilities arising under the Securities Act.
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Item 16. Exhibits
 
Exhibit
Number

 
Description of Document

   
3.1

 

Amended and Restated Certificate of Incorporation of Enphase Energy, Inc. (incorporated by reference to Exhibit 3.1 to the Current
Report on Form 8-K filed with the Securities and Exchange Commission on April 6, 2012)

   
3.2

 

Certificate of Amendment to Amended and Restated Certificate of Incorporation of Enphase Energy, Inc. (incorporated by reference to
Exhibit 3.01 to the Current Report on Form 8-K filed with the Securities and Exchange Commission on December 13, 2017)

   
3.3

 

Amended and Restated Bylaws of Enphase Energy, Inc. (incorporated by reference to Exhibit 3.5 to the Registration Statement on
Form S-1/A filed with the Securities Exchange Commission on March 12, 2012)

   
4.1

 

Stockholders Agreement, dated August 9, 2018, between Enphase Energy, Inc. and SunPower Corporation (incorporated by reference to
Exhibit 2 to Schedule 13D filed with the Securities Exchange Commission on August 20, 2018)

   
4.2

 

Specimen Common Stock Certificate of Enphase Energy, Inc. (Incorporated by reference to Exhibit 4.1 to the Registration Statement on
Form S-1/A filed with the Securities and Exchange Commission on March 12, 2012

   
5.1+

 

Opinion of Arnold & Porter Kaye Scholer LLP
   
23.1+

 

Consent of Independent Registered Public Accounting Firm
   
23.2+

 

Consent of Arnold & Porter Kaye Scholer LLP (included in Exhibit 5.1)
   
24.1+

 

Power of Attorney is contained on the signature pages
 

+         Filed herewith.
 
Item 17. Undertakings
 
The undersigned registrant hereby undertakes:
 
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form
of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20%
change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

 
(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;

 
provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or 15(d) of the Securities Exchange Act
of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the
offering.
 
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and

 
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date
of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in
any such document immediately prior to such effective date.

 
(5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, if the registrant is subject to Rule 430C, each prospectus
filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements relying on Rule 430B or other than
prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a
document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus
that was part of the registration statement or made in any such document immediately prior to such date of first use.
 
(6) That, for the purpose of determining liability of the registrant under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
 
Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the
final adjudication of such issue.
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SIGNATURES
 
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Fremont, State of California, on December 13, 2018.

 
 

ENPHASE ENERGY, INC.
   
 

By: /s/ ERIC BRANDERIZ
  

Vice President and Chief Financial Officer
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POWER OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS , that each person whose signature appears below constitutes and appoints Badrinarayanan
Kothandaraman and Eric Branderiz, and each of them, as his true and lawful attorneys-in-fact and agents, each with the full power of substitution, for him and
in his name, place or stead, in any and all capacities, to sign any and all amendments to this Registration Statement (including post-effective amendments),
and to sign any registration statement for the same offering covered by this Registration Statement that is to be effective upon filing pursuant to
Rule 462(b) promulgated under the Securities Act, and all post-effective amendments thereto, and to file the same, with exhibits thereto and other documents
in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as
he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or their, his or her substitute or substitutes, may
lawfully do or cause to be done by virtue hereof.
 
Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on the dates
indicated:
 

Signatures
 

Title
 

Date
     

/s/BADRINARAYANAN KOTHANDARAMAN
 

President, Chief Executive Officer and Director
 

December 13, 2018
Badrinarayanan Kothandaraman

 

(Principal Executive Officer)
  

     
/s/ ERIC BRANDERIZ

 

Vice President and Chief Financial Officer
 

December 13, 2018
Eric Branderiz

 

(Principal Financial and Accounting Officer)
  

     
/s/ THURMAN JOHN RODGERS

 

Director
 

December 13, 2018
Thurman John Rodgers

    

     
/s/ STEVEN J. GOMO

 

Director
 

December 13, 2018
Steven J. Gomo

    

     
/s/ BENJAMIN KORTLANG

 

Director
 

December 13, 2018
Benjamin Kortlang

    

     
/s/ RICHARD S. MORA

 

Director
 

December 13, 2018
Richard S. Mora

    

 



Exhibit 5.1
 

 
December 13, 2018

 
Enphase Energy, Inc.
47281 Bayside Parkway
Fremont, CA 94538
 

Re:                             Registration Statement on Form S-3
 
Ladies and Gentlemen:
 

We have acted as counsel to Enphase Energy, Inc., a Delaware corporation (the “Company”), in connection with the preparation of a Registration
Statement on Form S-3 to be filed with the U.S. Securities and Exchange Commission (the “Commission”) on or about the date hereof (the “Registration
Statement”) under the Securities Act of 1933, as amended (the “Securities Act”).
 

The Registration Statement relates to the offer and sale by certain selling securityholders set forth in the prospectus contained in the Registration
Statement, and any supplement to the prospectus, of up to 7,500,000 shares of the Company’s common stock, par value $0.00001 per share (the “Shares”).
 

This opinion letter is furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K promulgated under the Securities Act.
 

In rendering the opinion set forth below, we examined and relied upon such certificates, corporate records, agreements, instruments and other
documents, and examined such matters of law, that we considered necessary or appropriate as a basis for the opinion. In rendering the opinion set forth below,
we have examined and are familiar with originals or copies, certified or otherwise identified to our satisfaction, of (i) the Amended and Restated Certificate of
Incorporation of the Company, as amended and in effect on the date hereof, (ii) the Bylaws of the Company, as in effect on the date hereof, (iii) the
Registration Statement, (iv) resolutions of the Board of Directors of the Company relating to, among other matters, the issuance of the Shares and the filing of
the Registration Statement, and (v) such other documents as we have deemed necessary or appropriate as a basis for the opinion set forth below.
 

Arnold & Porter Kaye Scholer LLP
250 West 55th Street    New York, NY  10019-9710    www.arnoldporter.com

 
| |



 

 
December 13, 2018
Page 2
 

In our examination, we have assumed the legal capacity of all natural persons, the genuineness of all signatures, the authenticity of all documents
submitted to us as originals, the conformity to original documents of all documents submitted to us as certified or photostatic copies, the authenticity of the
originals of such latter documents, that all parties to such documents had the power, corporate or other, to enter into and perform all obligations thereunder
and all such documents have been duly authorized by all requisite action, corporate or other, and duly executed and delivered by all parties thereto.
 

As to matters of fact material to our opinion, we have relied solely upon our review of the documents referred to above. We have not independently
verified any factual matters or the validity of any assumptions made by us in this letter and express no opinion with respect to such factual matters and
disclaim any implication or inference as to the reasonableness of any such assumption. In rendering this opinion, we have considered only the Delaware
General Corporation Law, and we express no opinion with respect to choice of law or conflicts of law. We express no opinion whatsoever as to the
compliance or noncompliance by any person with antifraud or information delivery provisions of state or federal laws, rules and regulations, and no inference
regarding such compliance or noncompliance may be drawn from any opinion in this letter.
 

Based upon the foregoing, and subject to the qualifications, limitations and exceptions set forth herein, we are of the opinion that the Shares have
been validly issued and are fully paid and nonassessable.
 

We consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement and to use our name in the Registration Statement (including the
related prospectus and prospectus supplement) under the caption “Legal Matters,” and to the discussion of this opinion under such caption. By giving such
consent, we do not hereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as
amended, or the rules and regulations of the Commission.
 
 

Very truly yours,
  
  
 

/s/ Arnold & Porter Kaye Scholer LLP
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated April 2, 2018, relating to the consolidated
financial statements of Enphase Energy, Inc. and subsidiaries, appearing in the Annual Report on Form 10-K of Enphase Energy, Inc. for the year ended
December 31, 2017, and to the reference to us under the heading “Experts” in the Prospectus, which is part of this Registration Statement.
 
/s/ DELOITTE & TOUCHE LLP
 
San Francisco, California
December 13, 2018
 


