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“Itis
important
that your
shares are
represented
and voted at
the Annual
Meeting
whether or
not you
plan on
attending
the
meeting.”

Dear Fellow Shareholder:

On behalf of the Board of Directors, I invite you to attend FuelCell Energy’s 2015 Annual Meeting of Shareholders.
The accompanying Proxy Statement and formal Notice of Annual Meeting provide the date, location and time of the
meeting and fully describe the matters to be acted upon at the meeting. Information about the Company, its executive
compensation program and corporate governance practices are provided within.

We encourage you to read the enclosed material carefully and give these proposals your consideration. The Board of
Directors recommends the approval of the proposals being presented at the Annual Meeting as being in the best
interest of the Company and its shareholders.

Please ensure that your shares are represented whether or not you plan on attending the meeting by casting your vote
following the instructions on page 5 of the Proxy Summary.

FuelCell Energy’s Board of Directors, Leadership Team and other associates appreciate your continued commitment to
the Company and thank you for your support.

Sincerely,
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John A. Rolls
Chairman of the Board

February [XX], 2015
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Notice of
2015 Annual Meeting

of Shareholders

Thursday, April 2, 2015
10:00 a.m. EDT

Hartford Marriott Downtown, 200 Columbus Blvd, Hartford, Connecticut

MATTERS TO BE VOTED ON:

1.to elect seven (7) directors to serve for the ensuing year and until their successors are duly elected and qualified;
2.to ratify the selection of the independent registered public accounting firm for fiscal 2015;
to amend the FuelCell Energy, Inc. Amended and Restated Articles of Incorporation increasing its authorized
“common stock from 400,000,000 to 475,000,000 shares;
to amend the FuelCell Energy, Inc. Amended and Restated Section 423 Employee Stock Purchase Plan, increasing
“the number of shares reserved for issuance from 1,900,000 to 2,900,000;
to authorize the Board of Directors to effect a reverse stock split and proportionately reduce the number of
5.authorized shares of common stock in connection with a reverse stock split (such authorization to expire on April 2,
2016); and
6.to transact such other business as may properly come before the meeting or any adjournment thereof.

Shareholders of record at the close of business on February 6, 2015 are eligible to vote at the meeting.

INFORMATION REGARDING ADMISSION TO THE 2014 ANNUAL MEETING

To attend the 2015 Annual Meeting, please follow the advance registration instructions on page 5.

If you do not expect to be present at the meeting, please vote your shares according to the instructions under
“How to Cast Your Vote” on page 5 of the Proxy Summary.
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February [XX], 2015

By Order of the Board of Directors,

Michael S. Bishop

Corporate Secretary
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Back to Contents
Proxy Summary

This summary highlights information contained throughout this proxy statement. This summary does not contain all of
the information that you should consider, and you should read the entire proxy statement carefully before casting your
vote. Page references are provided to help you locate further information within this proxy statement.

Eligibility to Vote (page 2)

You are eligible to vote if you were a shareholder of record at the close of business on February 6, 2015.

How to Cast Your Vote

You can vote by any of the following methods until 11:59 p.m. (Eastern Standard Time) on April 1, 2015:

By internet at www.proxyvote.com. Have your 12-Digit Control Number from your proxy card or notice when you
access the web site and follow the simple instructions;

By internet using your tablet or smartphone by scanning the following QR Code 24/7 to vote with your mobile device
(may require free software download):

Have your 12-Digit Control Number from your proxy card or notice when you access the web site and follow the
simple instructions;

By telephone at 1-800-690-6903. Have your 12-Digit Control Number from your proxy card or notice when you call
and follow the simple instructions or

By mail by casting your ballot, signing and timely mailing your Proxy Card

Meeting Attendance

Meeting attendance requires advance registration. Please contact the office of the corporate secretary at
corporatesecretary @fce.com to request an admission ticket. If you do not have an admission ticket, you must
present proof of ownership in order to attend the meeting.
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Company Profile

FuelCell Energy’s Direct FuelCelP (DFC®) power plants are generating ultra-clean, efficient and reliable power at
more than 50 locations worldwide. With more than 300 megawatts of power generation capacity installed or in
backlog, FuelCell Energy is a global leader in providing ultra-clean baseload distributed generation to utilities,
industrial operations, universities, municipal water treatment facilities, government installations and other customers
around the world. The Company’s DFC power plants have generated more than three billion kilowatt hours of
ultra-clean power using a variety of fuels including clean natural gas as well as renewable biogas from wastewater
treatment and food processing. For more information, please visit www.fuelcellenergy.com.

See us on YouTube

Direct FuelCell, DFC, DFC/T, DFC-H2 and FuelCell Energy, Inc. are all registered trademarks of FuelCell Energy,
Inc. DFC-ERG is a registered trademark jointly owned by Enbridge, Inc. and FuelCell Energy, Inc.

Corporate Governance (page 11)

The Role of the Board and Board Leadership
Board Leadership Structure

€Continuing Education and Self-Evaluation
€Code of Ethics

Whistleblower Policy

Risk Oversight

Anti-Hedging Policy

€Compensation Recovery Policy

Stock Ownership Guidelines

Board Nominees & Committees of the Board (pages 8 - 17)

Director Qualifications and Biographies
Criteria for Board Membership
Director Independence

Committees and Meeting Attendance

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 5
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Named Executive Officers (“NEOs”) (pages 9 & 18)

Name Age Occupation Since
Arthur A. 54 President and Chief Executive Officer 2011
Bottone
Michael S. Senior Vice President, Chief Financial Officer,

) 47 2011
Bishop Corporate Secretary, Treasurer
Anthony F. Senior Vice President and Chief Operating

55 . 2010

Rauseo Officer

2014 Executive Compensation (page 19)

NEO Compensation includes cash & equity represented by:

Base Salary
Annual Incentive Awards
{.ong-term Incentive Compensation

2014 Executive Total Compensation Mix for NEOs (page 19)

2014 Executive Compensation Summary for NEOs (page 25)

Non-Equity
Stock Incentive Plan All Other
Salary Awards Compensation Compensation Total

Name % % t)) $) %

Previous
Position at
FCE

Senior Vice
President and
Chief
Commercial
Officer

Vice
President,
Corporate
Controller
Vice President
of Engineering
and Chief
Engineer

Hired

2010

2003

2005

13
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Arthur A. Bottone 401,931 375,000 200,079 2,016 979,026
Michael S. Bishop 267,346 225,000 94,500 2,674 589,520
Anthony F. Rauseo 296,223 275,000 104,200 2,629 678,052

2014 Director Compensation (page 31)

Auditors (page 36)

As a matter of good corporate governance, we are asking our shareholders to ratify the selection of KPMG LLP as our
independent registered public accounting firm for the fiscal year ending October 31, 2015.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 6
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Voting Matters (page 2)

To elect (7) directors to serve for the ensuing year and until their successors are

" duly elected and qualified
To ratify the selection of the independent registered public accounting firm for
“fiscal 2015
To amend the FuelCell Energy, Inc. Amended and Restated Articles of
3. Incorporation increasing its authorized common stock from 400,000,000 to
475,000,000 shares;
To amend the FuelCell Energy, Inc. Amended and Restated Section 423
4. Employee Stock Purchase Plan, increasing the number of shares reserved for
issuance from 1,900,000 to 2,900,000; and
To authorize the Board of Directors to effect a reverse stock split and
5. proportionately reduce the number of authorized shares of common stock in
connection with a reverse stock split.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders
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Recommendation

FOR each Director
Nominee

FOR
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FOR
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Page
Reference
(for

more
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8
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37
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Proxy Statement

This Proxy Statement is furnished to the shareholders of FuelCell Energy, Inc. (the “Company”) in connection with the
solicitation of proxies by the Board of Directors of the Company (the “Board”) to be voted at the 2015 Annual Meeting
of Shareholders (the “Annual Meeting”) and at any adjournment thereof. The Annual Meeting will be held at the
Hartford Marriott Downtown, 200 Columbus Blvd, Hartford, Connecticut on Thursday, April 2, 2015 at 10:00 a.m.
Eastern Standard Time. The Company is a Delaware corporation. The Board of Directors has set the close of business
on February 6, 2015 as the record date for the determination of shareholders of the Company’s common stock, par
value $0.0001 per share, who are entitled to notice of and to vote at the Annual Meeting. As of February 6, 2015 there
were [ XXXXX] shares of common stock outstanding and entitled to vote on all matters at the Annual Meeting.
Holders of common stock outstanding at the close of business on the record date will be entitled to one vote for each
share held by them on the record date.

The approximate date on which this Proxy Statement and the accompanying proxy card are first being sent or given to
shareholders is February 20, 2015.

Proposal 1 Election of Directors

Seven directors are to be elected at the Annual Meeting, each to hold office until the next annual meeting of
shareholders and until a successor is elected and qualified. It is the intention of the persons named in the enclosed
form of proxy to vote, if authorized, for the election of the seven nominees named below as directors.

All of the nominees are present directors of the Company. If any nominee declines or is unable to serve as a director
(which is not anticipated), the persons named as proxies reserve full discretion to vote for any other person who may
be nominated.

Director Qualifications and Biographies

As part of the nominating process when selecting individuals to become members of the Board, the Nominating and
Corporate Governance Committee seeks candidates that possess a diverse mix of skills, qualifications, experience,
perspectives, talents, backgrounds and education that will assist the Board in fulfilling its responsibilities, oversee
management’s execution of strategic objectives, and represent the interests of all of the Company’s shareholders.

16
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The Nominating and Corporate Governance Committee periodically assesses the skills and experience of the
Company’s current directors to ensure that the composition of the Board collectively represents broad perspectives,
knowledge and experience in order to properly oversee the business affairs of the Company.

Some of these areas of expertise are
described below:
Commerecialization

Industrial Energy

Corporate & International Finance
General Management

Government Affairs

{nvestment Partnership

4L egal

4 eadership

Regulatory

Manufacturing

No less than two-thirds of the Company’s Board of Directors are considered Independent Directors as such term is
defined in Nasdaq Rule 5605(a)(2).

Further information about the Company’s corporate governance practices, the responsibilities and functioning of the
Board and its committees, director compensation and related party transactions is found throughout this proxy
statement.

The Board of Directors recommends that Shareholders vote “FOR” the proposal to elect each of the seven
nominees listed below as directors of the company.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 8
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Director Nominees

Following are the names and ages of each director nominee, their principal occupation, the year in which each
was first elected as a director of the Company, and their business experience for at least the past five years. The
Company believes that the broad leadership backgrounds and diverse characteristics of each director nominee
qualify them to serve as members of the Company’s Board of Directors.

ARTHUR A. BOTTONE

Principal Occupation: President and Chief Executive Officer
Director since 2011
Age 54

Mr. Bottone joined FuelCell Energy in February 2010 as Senior Vice President and Chief Commercial Officer and
was promoted to President and Chief Executive Officer in February 2011. Mr. Bottone’s focus is to accelerate and
diversify global revenue growth to achieve profitability by capitalizing on heightened global demand for clean and
renewable energy. Mr. Bottone has broad experience in the power generation field including traditional central
generation and alternative energy. Prior to joining FuelCell Energy, Mr. Bottone spent 25 years at Ingersoll Rand, a
diversified global industrial company, including as President of the Energy Systems business. Mr. Bottone’s
qualifications include extensive global business development, technology commercialization, power generation
project development as well as acquisition and integration experience.

Mr. Bottone received an undergraduate degree in Mechanical Engineering from Georgia Institute of Technology in
1983, and received a Certificate of Professional Development from The Wharton School, University of Pennsylvania
in 2004.

RICHARD A. BROMLEY

Principal Occupation: Retired Vice President - Law and Government for AT&T
Independent Director since 2007
Age 80

18
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Mr. Bromley retired as Vice President - Law and Government Affairs at AT&T. During his 38-year career at AT&T,
he served as an attorney for Pacific Northwest Bell, Western Electric, Bell Labs, and as a general attorney in AT&T’s
New York headquarters. As VP-Law and Government Affairs, Mr. Bromley was responsible for all of AT&T’s legal,
regulatory and governmental matters west of the Mississippi. He is a member of the bar in California, New York,
Washington, and Oregon, as well as the United States Supreme Court. He is currently engaged in the general

practice of law in California. Mr. Bromley brings executive leadership experience and valuable perspective due to

his background in law and governmental affairs.

JAMES HERBERT ENGLAND

Principal Occupation: Chief Executive Officer of Stahlman-England Irrigation Inc.
Independent Director since 2008
Age 68

Mr. England is a Corporate Director and has been the CEO of Stahlman-England Irrigation, Inc. since
2000. Prior to that, Mr. England spent 4 years as Chairman, President and CEO of Sweet Ripe Drinks,
Ltd., a fruit beverage company. Prior to that, he spent 18 years at John Labatt Ltd., a $5 billon public
company, and served as the company’s CFO from 1990-1993. Mr. England started his career with
Arthur Andersen & Co. in Toronto after serving in the Canadian infantry. Mr. England is a director of
Enbridge Inc., Enbridge Energy Management, LL.C, Enbridge Energy Company, Inc., Midcoast
Holdings LL.C and is a past member of the board of directors of John Labatt Ltd., Canada Malting Co.,
Ltd., and the St. Clair Paint and Wallpaper Corporation. Among other qualifications, Mr. England has
executive leadership experience including an in-depth understanding of corporate and international
finance. He also has a deep insight into the energy industry and the needs, challenges and global
opportunities of the Company in particular.

WILLIAM A. LAWSON

Principal Occupation: Retired Chairman of the Board of Newcor, Inc.
Independent Director since 1988
Age 81

Mr. Lawson was the Chairman of the Board of Newcor, which designed and manufactured products principally for
the automotive, heavy-duty, agricultural and industrial markets and focused on two core competencies: precision
machined components and molded rubber and plastic products. Newcor operated six companies with 1,000
employees and now operates as part of EXX, Inc. Mr. Lawson was also President of W.A. Lawson Associates, an
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industrial and financial consulting firm. Among other qualifications, Mr. Lawson has executive leadership
experience as a chairman of a manufacturing company. He also has financial expertise and a broad understanding of
industrial technology.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 9
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JOHN A. ROLLS

Principal Occupation: Managing Partner Core Capital Group, a private investment partnership
Independent Director since 2000

Lead Independent Director from 2007 - 2011

Chairman of the Board of Directors since 2011

Age 73

Mr. Rolls was appointed Chairman of the Board of Directors in March 2011. He is Managing Partner of Core
Capital Group and Principal of Cove Harbor Partners LLC., both of which are private investment partnerships.
Previously, he was President and Chief Executive Officer of Deutsche Bank North America, Executive Vice
President and Chief Financial Officer of United Technologies, Senior Vice President and Chief Financial Officer
RCA, Treasurer, Monsanto Company and CFO Monsanto Europe, Brussels Belgium. Among other qualifications,
Mr. Rolls has executive leadership experience as President and Chief Executive Officer of a leading global
investment bank and Executive Vice President and Chief Financial Officer of a major public company. Mr. Rolls
also has extensive financial expertise and a broad understanding of advanced technologies.

CHRISTOPHER S. SOTOS

Principal Occupation: Senior Vice President — Strategy and Mergers and Acquisitions of NRG Energy, Inc.
Director since 2014
Age 43

Mr. Sotos has served as Senior Vice President—Strategy and Mergers and Acquisitions of NRG since November 2012.
Previously, he served as NRG’s Senior Vice President and Treasurer from March 2008 to September 2012. In this

role, he was responsible for all treasury functions, including raising capital, valuation, debt administration and cash
management. Mr. Sotos joined NRG in 2004 as a Senior Finance Analyst, following more than nine years in key
financial roles within the energy sector and other industries for Houston-based companies such as Koch Capital
Markets, Entergy Wholesale Operations and Service Corporation International. Mr. Sotos is a director of NRG

Yield. Mr. Sotos brings strong financial and accounting skills to our board of directors. Mr. Sotos has significant
experience in mergers and acquisitions, capital raising and other treasury functions.

TOGO DENNIS WEST, JR.

21



Edgar Filing: FUELCELL ENERGY INC - Form PRE 14A

Principal Occupation: Chairman of TLI Leadership Group
Independent Director since 2008
Age 72

Mr. West is Chairman of TLI Leadership Group, a strategic consulting firm, since 2006. He serves on the boards of
Krispy Kreme Doughnuts, Inc. and Bristol-Myers Squibb. From 2001-2014, Mr. West served as Chairman of
Noblis, Inc., a non-profit science, technology and strategy organization. He has practiced law as managing partner in
the New York law firm of Patterson Belknap Webb and Tyler and was of counsel to the D.C. based law firm of
Covington & Burling. Mr. West also served as General Counsel to the Departments of Defense and the Navy. He
was Senior Vice President for Government Affairs with Northrop Corporation. Mr. West served as Secretary of the
United States Department of Veterans Affairs from 1998 to 2000 and Secretary of the United States Army from
1993 to 1998. Among other qualifications, Mr. West has executive leadership experience in the private sector and at
the highest levels of government. He brings an extensive background in the military, government, and legal
profession to the Company.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 10
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Corporate Governance

THE ROLE OF THE BOARD AND BOARD LEADERSHIP

The Company is committed to providing the highest standards of business conduct and integrity and strong corporate
governance practices. The Board of Directors has therefore adopted Corporate Governance Principles which provide
the framework for achieving effective corporate governance and best practices. The business affairs and assets of the
Corporation are governed by and under the direction of the Board of Directors. The Corporate Governance Principles
can be found in the Corporate Governance sub-section of the section entitled “Investors” on our website at
www.fuelcellenergy.com.

The Board maintains separate roles of the CEO and Chairman. The Board believes that this leadership structure
demonstrates the Company’s commitment to effectively monitor and oversee compliance with applicable laws and
regulatory requirements and to maintain sound corporate governance principles and best practices.

The general supervision of the affairs of the Corporation is the responsibility of Company’s President and CEO. In
addition, the President and CEO is accountable for achieving the Company’s strategic goals. The independent
Chairman serves as the principal representative of the Board of Directors and as such, presides at all Board and
committee meetings.

The Company’s Board and committees of the Board regularly engage with senior management to ensure management
accountability, review management succession planning, approve the Company’s strategy and mission, execute the
Company’s financial and strategic goals, oversee risk management and review and approve executive compensation.

CONTINUING EDUCATION AND SELF-EVALUATION

The Board believes that continuing education by the Board and management is key to supporting the Company’s
commitment to enhancing its corporate governance practices. The Board and management are therefore regularly
updated on corporate governance matters, including industry and regulatory developments, strategies, operations and
external trends and other issues that may affect the Company. In addition, Board members participate in a board
education program which provides continuing education relevant to director and committee roles and responsibilities.
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As part of the Board’s commitment to improve performance and effectiveness, self-assessments of the Board and each
of its committees are conducted annually. The results of these assessments are reviewed by the Nominating and
Corporate Governance Committee and the full Board.

CODE OF ETHICS

FuelCell Energy, Inc. is committed to high standards of ethical, moral and legal business conduct and to the timely
identification and resolution of all such issues that may adversely affect the Company, its clients, employees or
shareholders.

The Company has adopted a Code of Ethics (the “Code”), which applies to the Board of Directors, NEOs, Vice
Presidents and other members of management. The Code provides a statement of certain fundamental principles and
key policies and procedures that govern the conduct of the Company’s business. The Code covers all major areas of
professional conduct, including employment policies, conflicts of interest, intellectual property and the protection of
confidential information, as well as strict adherence to all laws and regulations applicable to the conduct of our
business. As required by the Sarbanes-Oxley Act of 2002, our Audit & Finance Committee has procedures to receive,
retain and treat complaints received regarding our accounting, internal accounting controls or auditing matters and to
allow for the confidential and anonymous submission by employees of concerns regarding questionable accounting or
auditing matters. The Code can be found in the Corporate Governance sub-section of the section entitled “Investors” on
our website at www.fuelcellenergy.com.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 11
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WHISTLEBLOWER POLICY

The Company’s Whistleblower Policy covers reporting of suspected misconduct, illegal activities or fraud, including
questionable accounting, financial control and auditing matters, federal securities violations or other violations of
federal and state laws or of the Company’s Code of Ethics.

We have established a written protocol with a third party vendor which ensures that all complaints received will be
reported directly to the designated representative of the Audit & Finance Committee of the Board of Directors without
going through the Company’s management channels.

The third party vendor shall offer anonymity to whistleblowers and assure those who identify themselves that their
confidentiality will be maintained, to the extent possible, within the limits proscribed by law. No attempt will be made
to identify a whistleblower who requests anonymity.

ANTI-HEDGING POLICY

Under the terms of the Company’s Insider Trading policy, all key employees, including but not limited to the NEOs
and Directors, are prohibited from engaging in any hedging transaction involving shares of the Company’s securities or
the securities of the Company’s competitors, such as a put, call or short sale.

COMPENSATION RECOVERY POLICY

On December 18, 2014, the Company adopted a Compensation Recovery (“Clawback”) policy that allows the Board of
Directors to seek recovery of any erroneously paid incentive compensation made to any current or former executive
officer of the company in the event of an accounting restatement that results in a recalculation of a financial metric
applicable to an award if, in the opinion of the Board, such restatement is due to the misconduct by one or more of the
Company’s executive officers. The amount subject to recoupment will, at a minimum, be equal to the difference
between what the executive received and what he or she would have received under the corrected financial metrics
over the three-year period prior to the restatement. Under the policy, the Board of Directors will review all
performance-based compensation awarded to or earned by the executive officer on the basis of performance during
fiscal periods materially affected by the restatement. If, in the opinion of the Board, the Company’s financial results
require restatement due to the misconduct by one or more of the Company’s executive officers, the Board may seek
recovery of all performance-based compensation awarded to or earned by the executive officer during fiscal periods
materially affected by the restatement, to the extent permitted by applicable law.
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For purposes of this Policy, the following terms shall have the meanings set forth below:

“Executive Officer” shall mean any current or former officer who was designated an executive officer by the Board of
Directors (as defined under the Securities and Exchange Act of 1934, as amended) and who was actively employed as
an executive officer of the Company on or after the date this policy was first adopted.

“Incentive Compensation” shall mean all variable remuneration including the annual incentive awards and all forms of
equity-based compensation, vested and unvested, and any gains realized from vested long-term incentive awards.

“Misconduct” shall mean a knowing violation of SEC rules and regulations or Company policy as determined by the
Board of Directors. Such misconduct may include: i) material noncompliance with any financial reporting requirement
under the securities laws; ii) materially disruptive activities including the willful act of fraud or recklessness in the
performance of the executive officer’s duties or iii) ethical or criminal violations.

The Compensation Recovery Policy can be found in the Corporate Governance sub-section of the section entitled
“Investors” on our website at www.fuelcellenergy.com.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 12

26



Edgar Filing: FUELCELL ENERGY INC - Form PRE 14A

Back to Contents
STOCK OWNERSHIP GUIDELINES

On December 18, 2014, the Company has established a minimum stock ownership policy applicable to each of the
independent directors of the Board and the NEOs. Our stock ownership requirements are based on a fixed number of
shares, as shown in the table below:

Position Ownership Guideline
President and Chief Executive Officer At least 300,000 shares
All other Section 16 Executive Officers At least 150,000 shares
Non-Employee Independent Directors At least 50,000 shares

Executives subject to the guidelines must meet the ownership requirement within five years from the date they are
appointed to an officer position. The non-employee independent directors of the Board are expected to achieve target
ownership levels within 5 years of commencement of service as a director. For purposes of meeting the applicable
Ownership Guidelines, stock that counts towards satisfaction of FuelCell’s Stock Ownership Guidelines includes:

FuelCell Energy common stock owned (i) directly by the officer or director or, his or her spouse, (ii) jointly by the
officer or director or, his or her spouse, and (iii) indirectly by a trust, partnership, limited liability company or other
entity for the benefit of the officer or director, or his or her spouse;

400% of Restricted Stock Awards (vested and unvested) issued under the Company’s Equity Incentive Plans;
400% of Common Stock issued under the Company’s Employee Stock Purchase Plan;

400% of unexercised Stock Options (vested and unvested) issued under the Company’s Equity Incentive Plans; and
400% of deferred stock units issued under the Company’s Director’s Deferred Compensation Plan.

Officers and directors must maintain at least 50% of the stock received from equity awards (on a shares issued basis)

until the specified minimum ownership requirement level is achieved.

Stock Holding Requirements

Once the stock ownership guideline has been achieved, officers will be required to maintain stock holding
requirements for the duration of their employment with the Company and for directors, until their cessation of service
from the Board.

Tax and Accounting Considerations
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Section 162(m) of the Internal Revenue Code prohibits public companies from taking a tax deduction for a taxable
year for compensation in excess of $1 million paid to its chief executive officer or each of the other three most highly
compensated executive officers (not including the chief financial officer) who are employed by the company as of the
end of the year. Qualifying performance-based compensation is not subject to the deduction limitation if specified
requirements are met. The Company periodically reviews the potential consequences of Section 162(m) on the
components of its executive compensation program. Executive compensation paid during fiscal 2014 complied with
Section 162(m) to the extent it was applicable.

We follow Financial Accounting Standards Board Accounting Standards Codification Topic 718 for all stock-based
awards.

ASC Topic 718 requires companies to measure the compensation expense for all share-based payment awards made to
employees and directors, including stock options and restricted stock awards, based on the aggregate grant date “fair
value” of these awards. This calculation is performed for accounting purposes and reported in the compensation tables
below. ASC Topic 718 also requires companies to recognize the compensation cost of their stock-based compensation
awards in their income statements over the period that an executive officer is required to render service in exchange
for the option or other award. The Stock Ownership Guidelines can be found in the Corporate Governance sub-section
of the section entitled “Investors” on our website at www.fuelcellenergy.com.

RISK OVERSIGHT

The Board has overall responsibility for the oversight of risk management at our Company. Day to day risk
management is the responsibility of management, which has implemented processes to identify, assess, manage and
monitor risks that face our Company. Our Board, either as a whole or through its Committees, regularly discusses with
management our major risk exposures, their potential impact on our Company, and the steps we take to monitor and
control such exposures.

While our Board has general oversight responsibility for risk at our Company, the Board has delegated some of its risk
oversight duties to the various Board Committees. The Nominating and Corporate Governance Committee oversees
risks related to corporate governance. The Government Affairs Committee considers regulatory and policy risk. The
Audit and Finance Committee is responsible for generally reviewing and discussing the Company’s policies and
guidelines with respect to risk assessment and risk
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management. It focuses on the management of financial risk exposure and oversees financial statement compliance
and control environment risk exposure and oversees policies with respect to financial risk assessment. The Audit and
Finance Committee also considers financial risk management including, risks relating to liquidity, access to capital
and macroeconomic trends and risks.

The Compensation Committee assists our Board in overseeing the management of risks arising from our
compensation policies, and programs related to assessment, selection, succession planning, training and development
of executives of the Company. Each of the Board Committees reviews these risks and then discusses the process and
results with the full Board.

COMMUNICATING WITH DIRECTORS

The Company has established a process by which shareholders or other interested parties can communicate with the
Company’s Board of Directors or any of the Company’s individual directors, by sending their communications to the
following address:

FuelCell Energy, Inc. Board of Directors
c/o Corporate Secretary
3 Great Pasture Road

Danbury, CT 06810

Alternatively, communications can be submitted electronically via the Company website at
http://fcel.client.shareholder.com/contactBoard.cfm.

Shareholder communications received by the Company’s Corporate Secretary will be delivered to one or more
members of the Board of Directors or, in the case of communications sent to an individual director, to such director.

BOARD OF DIRECTORS AND COMMITTEES

Meeting Attendance
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All directors serving at the time of the Company’s 2014 annual meeting were in attendance at the meeting. Regular
attendance at Board meetings is expected by each Board member. The Board held six meetings in fiscal 2014. Each
director attended more than 75% of the total number of Board and Committee meetings on which the director served
during fiscal 2014.

Independent Directors

The Board of Directors has determined that five of the seven Board members are independent directors, in accordance
with the director independence standards of the Nasdaq Stock Market, including Nasdaq Rule 5605(a)(2): Richard A.
Bromley, James Herbert England, William A. Lawson, John A. Rolls and Secretary Togo Dennis West Jr. The
independent directors meet regularly in executive session.

Board Committees

The Board of Directors has five standing committees: the Audit and Finance Committee, the Compensation
Committee, the Executive Committee, the Government Affairs Committee and the Nominating and Corporate
Governance Committee. These committees assist the Board of Directors to perform its responsibilities and make
informed decisions.

Audit & Government Nominating
Director . Compensation Executive Affairs and Corporate
Finance .
Committee Governance
Arthur A. Bottone
Richard A. Bromley
J. H. England
William A. Lawson
John A. Rolls (Chairman of the Board of
Directors)
Christopher S. Sotos
Togo Dennis West, Jr.

FUELCELL ENERGY, INC. - Notice of Annual Meeting of Shareholders 14
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Audit and Finance Committee

Members: 3
independent: 3

Chairman: John Rolls

Financial Expert: J.H. England

Members: J.H. England and Togo Dennis West Jr.

Each of the Audit and Finance Committee members satisfies the definition of independent director and is financially
literate as established in the Nasdaq Listing Standards. In accordance with Section 407 of the Sarbanes-Oxley Act of
2002, the Board has designated Mr. England as the Audit and Finance Committee’s “Audit Committee Financial Expert”.

The Audit and Finance Committee assists the Board in providing oversight as to the Company’s financial and related
activities, including capital market transactions.

The principal duties of the Audit and Finance Committee are to:

Oversee management’s conduct of the Company’s financial reporting process, including reviewing the financial reports
and other financial information provided by the Company, and reviewing the Company’s systems of internal
accounting and financial controls;

Oversee the Company’s independent auditors’ qualifications and independence and the audit and non-audit services
provided to the Company; and

Oversee the performance of the Company’s independent auditors.

The Audit and Finance Committee held twelve meetings during fiscal 2014. The Audit and Finance Committee
charter can be found in the Corporate Governance sub-section of the section entitled “Investors” on our website at
www.fuelcellenergy.com. The Audit and Finance Committee’s report appears on page 36 of this proxy statement.

Compensation Committee
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Members: 4
independent: 4

Chairman: J.H. England

Members: Richard Bromley, William Lawson and Togo Dennis West Jr.

Each of the Compensation Committee members are independent directors under applicable Nasdaq rules and the
Compensation Committee is governed by a Board-approved Charter stating its responsibilities. Members of the
Compensation Committee are appointed by the Board of Directors.

The Compensation Committee is responsible for reviewing and approving the compensation plans, policies and
programs of the Company to compensate the officers and directors in a reasonable and cost-effective manner.

The Compensation Committee’s overall objectives are to ensure the attraction and retention of superior talent, to
motivate the performance of the executive officers in the achievement of the Company’s business objectives and to
align the interests of the officers and directors with the long-term interests of the Company’s shareholders. To that end,
it is the responsibility of the Compensation Committee to develop, approve and periodically review a general
compensation policy and salary structure for executive officers of the Company, which considers business and
financial objectives, industry and market pay practices and/or such other information as may be deemed appropriate.

It is the responsibility of the Compensation Committee to:

Review and recommend for approval by the independent directors of the Board the compensation (salary, bonus and
other incentive compensation) of the Chief Executive Officer of the Company;

Review and approve the compensation (salary, bonus and other incentive compensation) of the other executive
officers of the Company;

Review and approve perquisites offered to executive officers of the Company;

Review and approve corporate goals and objectives relevant to the compensation of executive officers of the
Company and evaluate performance in light of the goals and objectives;

Review and approve all employment, retention and severance agreements for executive officers of the Company; and
Review the management succession program for the Chief Executive Officer, the NEOs and selected executives of the
Company.
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The Compensation Committee acts on behalf of the Board in administering compensation plans approved by the
Board, in a manner consistent with the terms of such plans (including, as applicable, the granting of stock options,
restricted stock, stock units and other awards, the review of performance goals established before the start of the
relevant plan year, and the determination of performance compared to the goals at the end of the plan year). The
Committee reviews and makes recommendations to the Board with respect to new compensation incentive plans and
equity-based plans; reviews and recommends the compensation (annual retainer, committee fees and other
compensation) of the Directors of the Board to the full Board for approval; and reviews and makes recommendations
to the Board on changes in major benefit programs of the Company. Compensation Committee agendas are
established in consultation with the committee chair. The Compensation Committee meets in executive session after
each meeting.

The Compensation Committee held five meetings during fiscal 2014. The Compensation Committee charter can be
found in the Corporate Governance sub-section of the section entitled “Investors” on our website at
www.fuelcellenergy.com. The Compensation Committee’s report appears on page 19 of this proxy statement.
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Executive Committee

Members: 3

independent: 2

Chairman: Arthur Bottone

Members: William Lawson and John Rolls

During the intervals between the meetings of the Board of Directors, the Executive Committee shall have and may
exercise all the powers of the Board in the management of the business and affairs of the Corporation, in such manner
as the Committee shall deem best for the interests of the Corporation, in all cases in which specific instructions shall
not have been given by the Board of Directors.

Government Affairs Committee

Members: 4
independent: 2

Chairman: Richard Bromley

Members: Arthur Bottone, Christopher Sotos, and Togo Dennis West Jr.

The principle purpose of the Government Affairs Committee is to:

Monitor and oversee the Company’s government affairs strategy and initiatives, including federal and state legislative
and regulatory proceedings;

Monitor the Company’s ongoing relations with government agencies; and

Advise the Board of the Company on performance in this regard.

34



Edgar Filing: FUELCELL ENERGY INC - Form PRE 14A

The Government Affairs Committee held four meetings in fiscal 2014. The Government Affairs Committee charter
can be found in the Corporate Governance sub-section of the section entitled “Investors” on our website at
www.fuelcellenergy.com

Nominating and Corporate Governance Committee

Members: 3
independent: 3

Chairman: William Lawson

Members: J.H. England and John Rolls

The members of the Nominating Committee are all independent directors under applicable Nasdaq rules. Members of
the Nominating Committee are appointed by the Board of Directors.

The principal duties of the Nominating Committee are to:

Identify individuals qualified to become members of the Board of Directors and recommend the persons to be
nominated by the Board of Directors for election as directors at the annual meeting of shareholders or elected as
directors to fill vacancies;

Review the Company’s corporate governance principles, assess and recommend to the Board any changes deemed
appropriate;

Periodically review, discuss and assess the performance of the Board and the Committees of the Board;

Review the Board’s committee structure and make recommendations to the full Board concerning the number and
responsibilities of Board committees and committee assignments; and

Periodically review and report to the Board any questions of possible conflicts of interest or related party transactions
involving Board members or members of senior management of the Company.

The Nominating Committee will consider nominees for the Board of Directors recommended by shareholders.
Nominations by shareholders must be in writing, and must include the full name of the proposed nominee, a brief
description of the proposed nominee’s business experience for at least the previous five years, and a representation that
the nominating stockholder is a beneficial or record owner of the Company’s common stock. Any such submission
must also be accompanied by the written consent of the proposed nominee to be named as a nominee and to serve as
director if elected. Nominations must be delivered to the Nominating Committee at the following address:
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Nominating and Corporate Governance Committee

FuelCell Energy, Inc.

c/o Corporate Secretary

3 Great Pasture Road

Danbury, CT 06810

The Nominating Committee is required to review the qualifications and backgrounds of all directors and nominees
(without regard to whether a nominee has been recommended by shareholders), as well as the overall composition of
the Board of Directors.

The Nominating Committee held four meetings during fiscal 2014. The Nominating and Corporate Governance
Committee charter can be found in the Corporate Governance sub-section of the section entitled “Investors” on our
website at www.fuelcellenergy.com
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Compensation Committee Interlocks and Insider Participation

No member of the Compensation Committee was an officer or employee of the Company during the fiscal year ended
October 31, 2014. No executive officer or director of the Company had a relationship with the Company or any other
company during fiscal 2014 which the SEC defines as a compensation committee interlock and requires disclosure to
shareholders.

Mr. England, presently Chairman of the Compensation Committee, is a member of the Board of Directors of Enbridge
Inc. (“Enbridge”), a business partner for the Company. For information as to the relationship between the Company and
Enbridge, see “Certain Relationships and Related Transactions” on page 34.

Nasdaq Exchange Compensation Committee Listing Standards

Upon assessing the independence of Compensation Committee members as set forth by the Nasdaq Exchange Listing
Standards, the Board has determined that each committee member satisfies the following member independence
criteria:

No committee member has received compensation from the Company for any consulting or advisory services
nor has he received any other compensatory fees paid by the Company (other than directors’ fees); and

No committee member has an affiliate relationship with the Company, a subsidiary of Company or an affiliate
of a subsidiary of the Company.

Nasdaq Exchange Compensation Committee Advisor Listing Standards

Upon assessing the Compensation Committee advisor independence and potential conflicts of interest as set forth by
the Nasdaq Exchange Listing Standards, the Compensation Committee has determined that the Company’s
Compensation Adviser, Compensia, Inc. (the “Advisor”), satisfies the following independence criteria:

The Advisor has not provided in the last completed fiscal year ending October 31, 2014 or any subsequent interim
eperiod, any other services to FCE or its affiliated companies other than the Advisor’s work as a compensation advisor
to the Company’s Compensation Committee;

Less than 1% of the Advisor’s total revenue was derived from fees paid by FCE in the last completed fiscal year
*ending October 31, 2014 and any subsequent interim period for work on behalf of the FCE Compensation
Committee;
*The Advisor has implemented policies and procedures designed to prevent conflicts of interest;
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JNeither the Advisor nor any of its employees or their spouses has any business or personal relationships with any
members of the FCE Compensation Committee or any of FCE executive officers;
Neither the Advisor; employees or their immediate family members, currently own any FCE securities (other than
through a mutual fund or similar externally-managed investment vehicle); and
The Advisor is unaware of any relationship not identified in the response to the statements above that could create an
eactual or potential conflict of interest with FCE or its affiliated entities, any members of the FCE Compensation
Committee or any of FCEs executive officers.
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BIOGRAPHIES OF EXECUTIVE OFFICERS WHO ARE NOT DIRECTORS

MICHAEL S. BISHOP
Principal Occupation: Senior Vice President, Chief Financial Officer, Corporate Secretary and Treasurer
Age 47

Mr. Bishop was appointed Senior Vice President, Chief Financial Officer, Corporate Secretary, and Treasurer in
June 2011. He has more than 20 years of experience in financial operations and management with public high
growth technology companies with a focus on capital raising, project finance, debt/treasury management, acquisition
integration, strategic planning, internal controls, and organizational development. Since joining the Company in
2003, Mr. Bishop has held a succession of financial leadership roles including Assistant Controller, Corporate
Controller and Vice President and Controller. Prior to joining FuelCell Energy, Inc., Mr. Bishop held finance and
accounting positions at TranSwitch Corporation, Cyberian Outpost, Inc. and United Technologies, Inc. He is a
certified public accountant and began his professional career at McGladrey and Pullen, LLP. Mr. Bishop also served
four years in the United States Marine Corps.

Mr. Bishop received a Bachelor of Science in Accounting from Boston University in 1993 and a MBA from the
University of Connecticut in 1999.

ANTHONY F. RAUSEO
Principal Occupation: Senior Vice President and Chief Operating Officer
Age 55

Mr. Rauseo was appointed Senior Vice President and Chief Operating Officer in July 2010. In this position, Mr.
Rauseo has responsibility for closely integrating the manufacturing operations with the supply chain, product
development and quality initiatives. Mr. Rauseo is an organizational leader with a strong record of achievement in
product development, business development, manufacturing, operations, and customer support. Mr. Rauseo joined
the Company in 2005 as Vice President of Engineering and Chief Engineer. Prior to joining Fuel Cell Energy, Mr.
Rauseo held a variety of key management positions in manufacturing, quality and engineering including five years
with CiDRA Corporation. Prior to joining CiDRA, Mr. Rauseo was with Pratt and Whitney for 17 years where he
held various leadership positions in product development, production and customer support of aircraft turbines.

Mr. Rauseo received a Bachelor of Science in Mechanical Engineering from Rutgers University in 1983 and

received a Masters of Science in Mechanical Engineering from Rensselaer Polytechnic Institute in 1987.
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Executive Compensation

COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and discussed with management the Compensation Discussion and
Analysis (the “CD&A”) as set forth in this Proxy Statement. Based upon this review and discussion, the Compensation
Committee recommended to the Board of Directors that the CD&A be inclu