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Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

2015 Bonus Program

On June 17, 2015, the Compensation Committee of the Board of Directors of Enphase Energy, Inc. (the “Company”) approved a 2015 cash
performance bonus program (the “2015 Bonus Program) for the Company’s executive officers and other employees. The 2015 Bonus Program is summarized
in Exhibit 10.1 hereto and incorporated herein by reference.

Base Salaries and Target Bonus Opportunities

On June 17, 2015, the Compensation Committee of the Board of Directors of the Company approved the 2015 base salaries (effective retroactively to
June 1, 2015) and established new target cash bonus opportunities related to the fiscal year 2015 for the Company’s named executive officers, as set forth in
the table below.

2015 Target Bonus Opportunity

Named Executive Officer 2015 Base Salary (% of Base Salary)
Paul B. Nahi, President and Chief Executive Officer $ 525,000 100%
Kris Sennesael, Vice President and Chief Financial Officer $ 340,000 75%
Jeff Loebbaka, Senior Vice President of Worldwide Sales, Marketing and

Support $ 325,000 80%*

Each target bonus opportunity was established in connection with the Company’s 2015 Bonus Program described above.

Mr. Loebbaka’s target bonus opportunity consists of 65% of his base salary under a 2015 sales objective bonus plan and 15% of his base salary under
the 2015 Bonus Program. The sales objective bonus plan bases a participant’s bonus on the achievement of quarterly revenue-based sales performance
targets and specified non-revenue based key sales objectives.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits.

Exhibit Number Description

10.1 2015 Performance Bonus Program Summary.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: June 19, 2015 ENPHASE ENERGY, INC.

By: /s/ Kris Sennesael

Kris Sennesael
Vice President and Chief Financial Officer



Exhibit 10.1
Summary of 2015 Performance Bonus Program

The following is a summary description of the terms and conditions with respect to the potential cash performance bonuses for the Company’s “named
executive officers” (as defined in Item 402(a)(3) of Regulation S-K promulgated by the Securities and Exchange Commission) (the “NEOs”) as determined
by the Compensation Committee of the Board of Directors.

All Company non-sales-commissioned employees, including the NEOs, are eligible for performance bonuses under the 2015 Bonus Program. The
bonus payout for each eligible employee is determined based on the employee’s eligible salary multiplied by his or her bonus % multiplied by a corporate
achievement factor for 2015 and an individual performance factor, with the corporate achievement factor ranging from 0% to 200%, and with the individual
performance factor ranging from 0% to 100% (with exceptions above 100%) and determined by the evaluation of each individual employee performance.

Corporate goals for 2015 are further weighted 50% on revenue, 40% on non-GAAP operating income and 10% on non-GAAP free cash flow. The
corporate achievement factors for revenue, non-GAAP operating income and non-GAAP free cash flow are independently determined based upon pre-
established threshold, target and maximum goals.

The 2015 Bonus Program is designed to reward, through the payment of annual cash bonuses, the Company’s employees (including executive officers)
for the Company’s performance in meeting certain key corporate objectives for 2015 and, if applicable, each individual’s performance and contribution in
meeting the Company’s corporate objectives for the year. The actual cash bonus awarded in any year, if any, may be more or less than each employee’s annual
bonus target, and shall be subject to approval by the Compensation Committee of the Board of Directors. For the Company’s executive officers, the target
bonuses, and whether or not a bonus is paid in any year, is within the discretion of the Compensation Committee.



