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Willdan Overview

ELECTRIC GRID SOLUTIONS COMPANY

Our FY18 Stats

§ $272M Revenue

§ Diluted EPS = $1.03

§ Adjusted Diluted EPS = $2.07 (1)

(1) Adjusted Diluted EPS is defined as net income plus stock-based compensation, intangible amortization and transaction costs, net of tax, all divided by the diluted weighted-average shares outstanding, and is a 
non-GAAP financial measure. See appendix for a reconciliation to diluted EPS, which is the corresponding GAAP financial measure.
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Willdan – A Financial History



What Willdan Does
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Disruption Requires
§ Policy
§ Engineering
§ Data Analytics
§ New market approaches
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Name Category Ticker Estimated Revenue in 
Competition with Willdan

CLEAResult PE Roll-up -- ≈$500M

Willdan Mgmt. Consultant WLDN ≈$450M
(2019F)

GoodCents/
Franklin

PE Roll-up -- ≈$300M

TRC PE Roll-up -- ≈$275M

ICF Mgmt. Consultant ICFI ≈$250M

Leidos Mgmt. Consultant LDOS ≈$230M

Nexant PE Roll-up -- ≈$150k

Competitors



Acquisitions Catalyze Growth
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Onsite Energy Acquisition
Closed July 2, 2019

§ Revenue ≈ $20M/yr

§ Adds significant industrial 
market expertise

§ Telecommunications

§ Manufacturing

§ Defense

§ Major customers

§ SCE

§ AT&T

§ Northrup Grumman

§ Strengthens presence across 
California

Residential
28%

Commercial*
27%

Industrial*
45%

*Source: U.S. Energy Information Administration, Monthly Energy Review, Table 2.1, April 2018

No interest
(Low technical 

barrier to entry)

Willdan’s
Traditional 

Market

Onsite 
Energy’s 
Market



§ Founded 1989

§ E3 serves both public and private sectors with:

§ Revenue ≈ $16M/yr
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Energy Policy Consulting Company

Energy and Environmental Economics (E3) Acquisition
Closed October 28, 2019 

Expertise

§ Asset valuation and market price 
forecasting

§ Resource planning

§ Energy and environmental policy

§ Rate design

§ Regulatory strategy and litigation 
support

Market Analysis Data AnalysisEnergy Policy 
Consulting
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Willdan Today
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CA IOU Opportunity

Utility Outsource Requirement Date

PG&E and SDG&E 25% 6/30/2020

SCE and SCG 25% 9/30/2020

All IOU’s 40%
60%

100%

12/31/2020
12/31/2022
12/31/2025

Total Market ≈ $900M/yr*

§ Largest EE Provider in CA

§ Historically $20M/yr for 
CA IOU’s

Willdan Experience:

*Source: Decision 18-05-041, May 31, 2018
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2  Energy Management 
& Demand Response

3  Renewable Energy & 
Energy StoragePresent

<3 years

>3 years

Our Industry’s Three Horizons

§ LED Lighting

§ Refrigeration

§ HVAC

§ Gas - DHW

§ EC Motors

§ Envelope

§ Gas – Heating

1  Energy Efficiency & 
Non Wires Solutions § Advanced Controls 

§ Energy Management 
Systems [EMS]

§ Advanced Analytics

§ Continuous 
Commissioning

§ Measurement & 
Verification

§ Demand Response

§ Battery Storage

§ CHP

§ Fuel Cells

§ EV Charging

§ Wind

§ Solar PV

§ Heat & Energy 
Recovery Systems
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Willdan’s Software Solution

Path of the Electron

Willdan Online 
Platform

Grid Planning

§ LoadSEER – grid 
valuation, forecasting, 
and multi-year planning

Grid Planning

1
Power Generation, 

Transmission, & 
Distribution

§ IDROP – real-time DER 
valuation, dispatch 
choreography

§ DSMore – calculates 
cost-effectiveness and 
DER valuation

Power Generation, 
Transmission, & 

Distribution

2

Demand-Side / 
Power Consumption

§ SMART – data and process 
management at program-
level and project-level

§ E3 Calculator – program 
cost-effectiveness and 
energy modeling

§ B3 Benchmarking –
compares energy use 
across similar buildings

§ NEO – automated, real-
time energy modeling and 
analysis

§ DirectIntell – customer 
targeting and marketing 
with machine learning

Demand-Side / Power 
Consumption

3

Grid & City 
Coordination

§ Optimize performance 
across systems for 
cost-effectiveness, 
GHG reduction, and 
citizen experience

Grid & City 
Coordination

4



Balance Sheet
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As of Q3 2019:

(1) Calculated from data in SEC filings; last 3 FYE 10k filings.



Adjusted EBITDA Margin Trend
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Adjusted EBITDA vs Revenue Adjusted EBITDA vs Net Revenue*

*See (1) and (2) on page 16 for Net Revenue and Adjusted EBITDA definitions.

Subs and ODC’s as a % of Revenue

33% 37% 50% 56% 49%



Four-Year Financial Performance
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$ in millions, except per share data

(1) Net Revenue is defined as contract revenue minus subcontractor services and other direct costs and is a non-GAAP financial measure.
(2)  Adjusted EBITDA is defined as net income plus interest expense, interest accretion, income tax expense (benefit), stock-based compensation, depreciation and amortization, transaction costs and gain (loss) on sale of equipment and is a 
non-GAAP financial measure. 
(3) Adjusted Diluted EPS is defined as net income plus stock-based compensation, intangible amortization and transaction costs divided by the diluted weighted-average shares outstanding, and is a non-GAAP financial measure.



Summary

16

Range

Net Revenue $185 - 205M

Adjusted 
Diluted EPS $2.10 – 2.25

§ Annual effective tax rate of 24%

§ Diluted share count of ≈11.9M shares

§ Annual depreciation of ≈$3.7M

§ Annual amortization of ≈$12.0M

§ Stock-based compensation of ≈$11.9M

§ Interest expense of ≈$5.1M

§ Assumes no future acquisitions

2019 Outlook

ELECTRIC GRID SOLUTIONS COMPANY
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