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531 Global patents covering 
our fuel cell technology

1     Under development.
2       Patents are for FuelCell Energy, Inc., and our subsidiary Versa Power Systems, Inc. 
3       As of the year ended October 31, 2023.
4       As of December 2023, certain sites have multiple platforms. For example, our 14 MW Derby, Connecticut, project site has five SureSource 3000   
      platforms containing a total of 10 modules.

Our technology
Produces low-to-zero carbon 

power with flexible fuel options 
including biogas, natural gas 

and hydrogen.

Supplies hydrogen through our 
electrolyzer with up to 100% 

efficiency; or co-produces 
hydrogen, power and water 

from biogas or natural gas with 
our Tri-gen system.

Our
values

Only known technology in the 
world that can capture CO

2

(for use or sequestration) while 
making power.

Converts excess power from 
renewables to hydrogen, then 
converts hydrogen back into 
power when it’s needed. 1

FuelCell Energy is a clean energy technology company working at the forefront of 
solving today’s energy challenges, delivering innovative low-to-zero carbon energy and 
hydrogen solutions to customers around the globe.

HQ
FCEL

188
15

~600
3

Danbury,
Connecticut

Listing:
NASDAQ

Employees

Million MWhs generated 
with patented technology

Continents: customers in Asia, 
Europe and North America

Company highlights3

More than 50 years of fuel cell technology innovation and expertise2, 3

Modules in operation⁴



Jason Few, President, Chief Executive Officer

A Series of Accomplishments

Another example came in November 2023, just after our fiscal year end, when I had the opportunity to show 
Connecticut Gov. Ned Lamont our 14-megawatt Derby fuel cell park, which exemplifies the state’s new 
pro-business and manufacturing “Make it Here” campaign. This is the third largest fuel cell park in the world 
and is quietly and efficiently supplying clean power to thousands of area homes and businesses in the Housa-
tonic River Valley.

And another moment occurred last summer when I traveled to Korea to participate in a signing ceremony with 
the CEO of our newest customer, Noeul Green Energy. More than just the celebration of the signing of our 
long-term service agreement, this moment heralded our re-entry into the Asian market.

There were many other highlights over the past year. FuelCell Energy and Exxon Mobil Corporation announced 
early in our 2024 fiscal year that we will proceed to the pilot phase of implementing our carbon capture tech-
nology with Exxon Mobil’s affiliates at the Rotterdam Manufacturing Complex, thereby moving into what we 
believe to be a promising new phase of our multi-year collaboration. 

Finally, reflecting our commitment to speed the advancement of our core technologies, we teamed up with 
IBM to utilize Artificial Intelligence (AI) to explore how generative AI might accelerate extending our fuel cell 
stack life. 

What do these projects have in common? They show the innovation, breadth, and scalability of our technology. 
We believe they also illustrate how attractive our products are to blue chip companies around the world that 

Dear Shareholders,

There were more than a few times over the past year 
that I found myself pausing to reflect with enormous 
pride and appreciation for the company and mission 
I have been given the opportunity to lead as CEO of 
FuelCell Energy, Inc. 

One moment that stands out was at the Port of Long 
Beach in California when I stood with a combined 
team from FuelCell Energy and Toyota Motor North 
America who had given so much of themselves to 
bring to life Tri-gen — a technological hat trick that 
creates onsite clean power, hydrogen and water.

Tri-gen technology is now enabling one of the world’s 
largest automakers to take a meaningful step towards 
its goal of transitioning to renewable energy. What’s 
more, bringing Tri-gen from idea to fruition was an-
other example of problem-solving innovation that has 
been the hallmark of FuelCell Energy for 55 years.

“What’s more, bringing Tri-gen from an idea to fruition was another 

example of problem-solving innovation that has been the hallmark 

of FuelCell Energy for 55 years.”



are seeking urgent solutions to some of the most complex energy problems of today. And they underscore our 
transition from a research and development company to an energy delivery and emissions management com-
pany whose commercial products are enabling a world powered by clean energy. 

A shifting marketplace requires refining our strategy

We continue to recalibrate our Powerhouse Business Strategy to Grow, Scale and Innovate. As we pursue our 
own transformational journey, we are continually assessing the market realities that impact our current and 
prospective customers. Ultimately, this means we must be nimble and adapt our own plans too. Transitions are 
inherently bumpy, whether they’re in a company like ours or in the global economy that has been powered by 
carbon-based fuel for more than two centuries. The results of these transitions are not always linear and do 
not necessarily occur in the time frame we expect or would like, and there will always be unexpected twists 
and turns.

We are working to capitalize on accelerating global support and investment in the energy transition from gov-
ernments and industries while also continuing to take a conservative approach to our balance sheet, protect-
ing our access to capital and attracting and retaining top talent, all while continuously driving the transforma-
tion of our products, processes, and manufacturing capabilities.

Although we were disappointed that we did not achieve our 2023 revenue target, we took steps to keep our 
balance sheet strong despite headwinds from different directions, including the highest interest rates in years 
that we believe caused many customers to pause capital intensive projects. We recognize and appreciate the 
patience our investors have shown. We ended fiscal year 2023 with $123.4 million in revenue and a backlog of 
$1.03 billion. Our cash and cash equivalents, short and long-term restricted cash and short-term investments, 
totaled $403.3 million as of October 31, 2023. 

We believe that our rigorous and thoughtful approach to capital allocation and our focus on a strong balance 
sheet separate us from our competitors and will be integral to future success. 

2023 – a year of milestones

As noted above and detailed in the Performance Highlights section, the past year saw many notable achieve-
ments.

We demonstrated our commitment to technological advancement and to nurturing successful partnerships 
as part of our strategy of commercializing our technology and helping to forge a world in which everyone can 
produce low-to zero-carbon power.  

We have moved into the final stages of putting in place another clean hydrogen pilot with the U.S. Department 
of Energy at Idaho National Laboratory.  We expect to have our solid oxide electrolysis technology up and run-
ning at the lab in early 2024. 

“Transitions are inherently bumpy, whether they’re in a company like ours or 

in the global economy that has been powered by carbon-based fuel for more 

than two centuries. The results of these transitions are not always linear and 

do not necessarily occur in the time frame we expect or would like, and there 

will always be unexpected twists and turns.”



In Canada, an Ontario government-subsidized study by Kinectrics and FuelCell Energy supported by Bruce 
Power, will also explore the potential to produce hydrogen using electricity generated by clean, reliable and 
affordable nuclear power.

In Europe, as part of the United Kingdom’s government-sponsored Bay Hydrogen Hub consortium, FuelCell 
Energy has been contracted for a project exploring the viability of using hydrogen to decarbonize asphalt pro-
duction combining the use of our 1-Megawatt solid oxide electrolyzer fuel cell paired with nuclear-generated 
heat and electricity to produce hydrogen in bulk at a lower cost than other hydrogen electrolysis technologies. 
Additionally, FuelCell Energy is working with the U.S. Department of State to deploy our solid oxide electrolysis 
in Ukraine to explore its use in making ammonia for fertilizer production.

2023 Performance Highlights

• Recorded $123.4 in total revenues for fiscal year 2023.

• Reported backlog of $1.03 billion as of October 31, 2023.

• Ended the fiscal year in a strong financial position, with over $400 million in cash and cash equiva-
lents, short and long-term restricted cash and short-term investments.

• Continued our progress in reentering the Korean market with a long-term service agreement with 
Noeul Green Energy Co., Ltd. in Korea, a 20 MW fuel cell park that is comprised of SureSource 3000 
fuel cell platforms.

• Announced the first commercial order for our solid oxide fuel cell platform, a 250 kW unit to be in-
stalled on the campus of Trinity College in Connecticut

• Replaced 12 modules for Korea Electric Power Corporation generating $33M in revenue for FY 2023.

• Achieved commercial operation of our Tri-gen system at the Port of Long Beach for Toyota. The net 
2.3 MW fuel cell platform is producing electricity, hydrogen and water.

• Announced the expansion of our Calgary, Canada, based solid oxide fuel cell and electrolyzer facility, 
which will expand our production from 4 MW of solid oxide electrolyzers to 40 MW. 

• Continued to progress toward commercialization of our advanced technologies for carbon capture 
by extending our joint development agreement with ExxonMobil Technology and Engineering Com-
pany into March 2024 focusing on maximizing power output capabilities at high capture levels. Ad-
ditionally, shortly after our 2023 fiscal year, announced that ExxonMobil would proceed with a pilot 
of the jointly developed carbon capture technology at its Rotterdam Manufacturing Complex. 

• Participating in the regional hydrogen hubs selected by the U.S. Department of Energy in 2023, 
which will be supported by $7 billion of funding through the Infrastructure Investment and Jobs Act.

• Partnered with IBM to research the use of AI to extend the life of fuel cell stacks. 

• Added 35 new patents to our intellectual property portfolio.

• Traded as a company for the 23rd year on the Nasdaq Stock Market under ticker symbol “FCEL.” 



What’s next?

In 2024, we remain focused on commercializing our technologies, accelerating our global sales and service 
efforts, maintaining a strong balance sheet, making disciplined capital allocation decisions and continuing 
our solid oxide manufacturing capacity expansion. To do this, we know we must execute when it comes to 
growing and scaling our business while continuing to exhibit the success in innovation that has always been 
our hallmark. 

Specifically, we believe we are positioned to take advantage of the vast potential in the hydrogen delivery mar-
ket with our Tri-gen and solid oxide electrolysis platforms. 

We also believe our carbon capture and recovery technology could significantly reduce CO2 emissions from 
critical industries and execution of our pilot program with Exxon Mobil Corporation remains a key focal point. 
Another area that we have targeted and continue to actively develop is using captured CO2 to fill a critical gap 
impacting the food and beverage industry. We anticipate that the demand for this valuable commodity will 
continue to grow, and we are constructing an on-site fuel cell demonstration and test unit in the coming year 
at our Torrington, Connecticut, facility that will allow prospective customers to sample beverage-grade CO2. In 
addition, we see growing innovation to develop new products that can convert CO2 into building products and  
binders to make cement, create synthetic fuels such as sustainable aviation fuel, and much more.

Expanding our manufacturing capabilities and capacity

We continue to invest in manufacturing capability at our Torrington, Connecticut, and Calgary, Canada, sites 
to drive greater productivity. 

Solid oxide production capacity expansion is underway in our Calgary facility and is expected to increase the 
capacity of the facility from 1 MW to 10 MW per year of solid oxide fuel cell production or from 4 MW to 40 MW 
per year of solid oxide electrolysis cell production in fiscal year 2024, and the potential to expand to 80 MW 
with minimal additional capital investment.

We are also evaluating U.S. locations in addition to our existing Torrington manufacturing location for future 
manufacturing capacity, with the goal of producing up to an additional 400 MW per year for our solid oxide 
power generation and electrolysis platform, to be implemented in phases as the market develops. 

Becoming a more sustainable company while contributing to a clean energy future

Despite efforts underway to decarbonize, the U.S. government expects global energy consumption to increase 
through 2050 due to a variety of factors including population growth, increased regional manufacturing and 



higher living standards. This will require governments and private companies to work together to enact poli-
cies and produce innovative products that will provide reliable, clean energy for the long term.

We believe that government has an outsized role in making sure clean energy goals are met and recognize the 
extraordinary effort taken by the U.S. government, including enactment of the Bipartisan Infrastructure Law 
and the Inflation Reduction Act, as well as the legislation that the European Union, Korea, Canada, and other 
governments have adopted over the past several years. There have also been ambitious commitments and 
bold actions at the industry and company level across the globe. 

We also believe and have seen that providing access to clean and reliable energy creates opportunities within 
communities and benefits our environment and climate. We strive to advance our technology and solutions to 
provide more communities with clean and affordable power while supporting resiliency, economic develop-
ment, and positive social impact. 

This commitment is our motivation – and our purpose. And with our latest generation of fuel cells and electro-
lyzers we are offering two technological advancements that we believe achieve this end. The possibilities for 
healthy communities and economic prosperity seem endless.

Our company was founded by people who thought differently about how to power our world. Our leadership 
team, engineers, scientists, researchers and manufacturing employees continue to believe strongly that a 
community should never be forced to choose between having reliable access to energy and living in a healthy, 
thriving environment.

“Our company was founded by people who thought differently about how 

to power our world. Our leadership team, engineers, scientists, researchers 

and manufacturing employees continue to believe strongly that a community 

should never be forced to choose between having reliable access to energy 

and living in a healthy, thriving environment.”

While we continue to play a key role helping customers reduce their environmental footprint, we must also 
walk the walk with respect to our own sustainability goals. We are proud to release our second Sustainability 
Report alongside this annual report so that our stakeholders can learn more about our own progress to date in 
our  environmental, sustainability and governance commitments.

A confident and optimistic outlook

Late in 2023, the nations of the world came together in Dubai at the COP28 conference and made history. 
For the first time, they agreed on the need to “transition away from fossil fuels in a just, orderly and equitable 
manner.”

These are not just words at FuelCell Energy. Every day, the approximately 600 people on our global team 
come to work focused on attacking some of the world’s most complex and pressing problems, anticipating the 
needs of our customers and committing themselves to serve them.  

We believe our focus on growth, our commitment to execution, and our responsiveness to the global call for 
carbon emissions reduction have set the stage for an impactful future. As we navigate the challenges and 



opportunities of the coming years, FuelCell Energy remains steadfast in its goal of delivering on our strategic 
vision. We must never forget that we are not just trying to decarbonize our energy sources for today, we are 
finding ways to accommodate the energy demands that must still be met around the world to fuel economic 
growth for all.

This will require the support of governments, the dedication of innovators at companies like FuelCell Energy, 
and the support of investors like you.

Together, we are driving positive change and a world empowered by clean energy.

On behalf of our Board of Directors and the FuelCell Energy team, thank you for your investment and support 
of our purpose to enable a world empowered by clean energy.

Jason Few 
President, Chief Executive Officer 

FuelCell Energy’s Tri-gen System at the Port of Long Beach
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Grow — Penetrate Significant Market Opportunities 

• Optimize the core business: 

• Drive commercial excellence: 

• Expand geographically and by market: 



Scale — Scale Our Existing Platform to Support Growth 

• Invest: 

• Extend process leadership

• Broaden and deepen our team: 

Innovate — Innovate for the Future

• Continue product innovations: 

• Deepen participation in the developing hydrogen economy

• Diversify our revenue streams by delivering products and services that support the global energy transition: 
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Product Efficiency and Effectiveness 



Carbonate-Based Distributed Generation

• On-Site Power (also known as “Behind the Meter”): 

• Utility Grid Support: 

• Microgrid Applications: 

Carbonate-Based Distributed Hydrogen 

Solid Oxide-Based Electrolysis 



Solid Oxide-Based Long Duration Hydrogen-Based Energy Storage 

Carbon Capture, Recovery and Utilization 

• Carbon Capture – 



• Carbon Recovery and Utilization –
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Levelized Cost of Energy 
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United States 

South Korea 



Europe 
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Africa 





We are subject to risks inherent in international operations

Compensation and Benefits 

Workforce Environmental Health and Safety 
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We have incurred losses and anticipate continued losses and negative cash flows.  

Our cost reduction strategy for manufacturing may not succeed or may be significantly delayed, which may result in 
our inability to deliver improved margins. 

We have debt and finance obligations outstanding and may incur additional debt in the future, which may adversely 
affect our financial condition and future financial results. 

We rely on project financing for our generation operating portfolio, which includes debt and tax equity financing 
arrangements, to realize the benefits provided by investment tax credits and accelerated tax depreciation. In the event 
that interest rates continue to rise or there are changes in tax policy, our financial results could be harmed. 



Unanticipated increases or decreases in business growth may result in adverse financial consequences for us. 

 

If our goodwill and other indefinite-lived intangible assets and long-lived assets (including project assets) become 
impaired, we may be required to record a significant charge to operations. 

 

Our Advanced Technologies contracts are subject to the risk of termination by the contracting party and we may not 
realize the full amounts allocated under some contracts due to the lack of Congressional appropriations or early 
termination. 
 

  



 

Utility companies may resist the adoption of distributed generation and could impose customer fees or interconnection 
requirements on our customers that could make our products less desirable. 

We depend on third party suppliers for the development and timely supply of key raw materials and components for our 
products. 



Our business and operations may be adversely affected by new outbreaks of COVID-19 variants or other outbreaks of 
contagious diseases. 

An increase in energy costs, including as a result of the ongoing conflict between Russia and Ukraine, may materially 
adversely affect our business, financial condition, and results of operations. 

Failure to meet Environmental, Social, and Governance (“ESG”) expectations or standards or to achieve our ESG 
goals could adversely affect our business, results of operations, financial condition, and stock price.
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•

•

•

•

•

•

•



We derive significant revenue from contracts awarded through competitive bidding processes involving substantial 
costs and risks. Our contracted projects may not convert to revenue, and our project awards and sales pipeline may not 
convert to contracts, which may have a material adverse effect on our revenue and cash flows. 

We have signed product sales contracts, EPCs, PPAs and long-term service agreements with customers subject to 
contractual, technology, operating, commodity (i.e. natural gas) and fuel pricing risks as well as market conditions that 
may affect our operating results. 



We extend product warranties for our products, which products are complex and could contain defects and may not 
operate at expected performance levels, which could impact sales and market adoption of our products, affect our 
operating results or result in claims against us. 

We currently face and will continue to face significant competition, including from products using other energy sources 
that may be lower priced or have preferred environmental characteristics. 



Our plans are dependent on market acceptance of our products. 

•

•

•

•

•

•

•

•

We must complete development of our new products and develop additional commercially viable products in order to 
achieve our long-term revenue targets. 

Our products use inherently dangerous, flammable fuels, operate at high temperatures and use corrosive carbonate 
material, each of which could subject our business to product liability claims. 



We are increasingly dependent on information technology, and disruptions, failures or security breaches of our 
information technology infrastructure could have a material adverse effect on our operations and the operations of our 
power plant platforms. In addition, increased information technology security threats and more sophisticated computer 
crime pose a risk to our systems, networks, products and services. 



We are required to maintain effective internal control over financial reporting. In a prior fiscal year, our management 
identified a material weakness in our internal control over financial reporting. If other control deficiencies are 
identified in the future, we may not be able to report our financial results accurately, prevent fraud or file our periodic 
reports in a timely manner, which may adversely affect investor confidence in our Company and, as a result, the value 
of our common stock. 

Our results of operations could vary as a result of changes to our accounting policies or the methods, estimates and 
judgments we use in applying our accounting policies. 

We may be affected by environmental and other governmental regulation. 



A negative government audit could result in an adverse adjustment of our revenue and costs and could result in civil 
and criminal penalties. 

Exports of certain of our products are subject to various export control regulations and may require a license or 
permission from the U.S. Department of State, the U.S. Department of Energy or other agencies. 

 



The Paycheck Protection Program loan received by us in 2020 and subsequently repaid by us in 2021 has resulted in 
an informal SEC inquiry into our financial disclosures and may subject us to challenges regarding qualification for 
the loan, enforcement actions, fines and penalties. 

We will need to raise additional capital, and such capital may not be available on acceptable terms, if at all. If we do 
raise additional capital utilizing equity, existing stockholders will suffer dilution. If we do not raise additional capital, 
our business could fail or be materially and adversely affected. 



We depend on our intellectual property, and our failure to protect that intellectual property could adversely affect our 
future growth and success.  



The U.S. government has certain rights relating to our intellectual property, including the right to restrict or take title 
to certain patents. 

Our stock price has been and could remain volatile.  
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•
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•

•

•
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Future sales of substantial amounts of our common stock could affect the market price of our common stock. 

Provisions of Delaware and Connecticut law and of our certificate of incorporation and by-laws may make a takeover 
more difficult. 

Our By-laws provide that the Court of Chancery of the State of Delaware is the exclusive forum for substantially all 
disputes between us and our stockholders, which could limit our stockholders’ ability to obtain a judicial forum deemed 
favorable by the stockholder for disputes with us or our directors, officers or employees. 



The rights of our Series B Preferred Stock could negatively impact our cash flows and dilute the ownership interest of 
our stockholders. 

The Series B Preferred Stock ranks senior to our common stock with respect to payments upon liquidation, dividends, 
and distributions. 

Litigation could expose us to significant costs and adversely affect our business, financial condition, and results of 
operations.  

Financial markets worldwide have experienced heightened volatility and instability which may have a material adverse 
impact on our Company, our customers and our suppliers. 

•

•



•

Weakness in the economy and other conditions affecting the financial stability of our customers could negatively impact 
future sales of our products and our results of operations. 

Our results of operations could be adversely affected by economic and political conditions globally and the effects of 
these conditions on our customers’ businesses and levels of business activity. 

Our future success will depend on our ability to attract and retain qualified management, technical, and other 
personnel. 

We are subject to risks inherent in international operations. 













Overview 



Product revenues 



Service agreements revenues 



Generation revenues 





Advanced Technologies contracts 















• Toyota - Port of Long Beach, CA – The Toyota Project  

• Derby, CT

• Trinity College
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Operating Activities

Investing Activities



Financing Activities 



Outstanding Loans as of October 31, 2023 

Restricted Cash 

Power purchase agreements 

Service and warranty agreements 

Advanced Technologies contracts 



Off-Balance Sheet Arrangements 

Goodwill and Indefinite-Lived Intangibles 

Impairment of Long-Lived Assets (including Project Assets) 

Revenue Recognition 

Revenue from Contracts with Customers , 



Completed project assets 



Module Sales 

Service agreements 

Advanced Technologies contracts 

Generation revenue 

Leases



Variable Interest Entities and Noncontrolling Interests 

Consolidations  

 



Sale-Leaseback Accounting 

Inventories 



Service Expense Recognition 

Recently Adopted Accounting Guidance 

Recent Accounting Guidance Not Yet Effective 



Interest Rate Exposure Risk 

Foreign Currency Exchange Risk 

Derivative Fair Value Exposure Risk 

Interest Rate Swap 



Project Fuel Price Exposure Risk 





Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting 

Basis for Opinions 



Definition and Limitations of Internal Control Over Financial Reporting 

Critical Audit Matter 

Estimated costs at completion for certain service agreements 

•

•

•

•













Nature of Business and Basis of Presentation 

Liquidity 





Summary of Significant Accounting Policies 

Cash and Cash Equivalents 

Inventories and Advance Payments to Vendors 

Investments – Short-Term 

Allowance for Doubtful Accounts and Credit Losses 

Project Assets 

Property, Plant and Equipment 

Goodwill and Indefinite-Lived Intangibles 



Intangibles - Goodwill and Other

Impairment of Long-Lived Assets (including Project Assets) 

Revenue Recognition 

Revenue from Contracts with Customers



Completed project assets 

Module sales 

Service agreements 



Advanced Technologies contracts 

Generation revenue 

Leases

Variable Interest Entities and Noncontrolling Interests 

Consolidations

Sale-Leaseback Accounting 



Lease Accounting 

Service Expense Recognition 

Research and Development Costs 



Concentrations 

Derivatives 

Use of Estimates 

Foreign Currency Translation 



Recently Adopted Accounting Guidance 

Recent Accounting Guidance Not Yet Effective 

Contract Balances 

Consideration Payable to a Customer 

Contract modification 





EMTEC Joint Development Agreement 



Remaining Performance Obligations 

Derby Tax Equity Financing Transaction 

Groton Tax Equity Financing Transaction 





Yaphank Tax Equity Financing Transaction 



Toyota Investment Tax Credit Sale 



Fiscal Year 2023 Charges, Including Impairment Charges 



Fiscal Year 2022 Charges, Including Impairment Charges 

Fiscal Year 2021 Impairment Charges 

Impairment charge for the Triangle Street Project:

Impairment charge for the LIPA Brookhaven and Clare Rose Projects:  

iii. Impairment charge for the Toyota Project:  

 







OpCo Financing Facility





plus
plus



Back Leverage Financing







Orion Energy Partners Investment Agent, LLC Credit Agreement 

Connecticut Green Bank Loans 

Bridgeport Fuel Cell Project Loans 

Finance obligations for sale-leaseback agreements 



State of Connecticut Loan 

Deferred Finance Costs 



Increase in Authorized Shares 

Open Market Sale Agreements and At Market Issuance Sales Agreement 

2022 Open Market Sale Agreement 

2021 Open Market Sale Agreement 



Public Offerings and Warrants 

December 2020 Common Stock Offering 

May 2017 Public Offering and Related Warrants 

Orion Warrants 



Redeemable Series B Preferred Stock 

•

•

•



•

•

•

•



•

•

•



Third Amended and Restated 2018 Omnibus Incentive Plan 



Amended and Restated 2018 Employee Stock Purchase Plan

Long-Term Incentive Plans 

Fiscal Year 2023 Long-Term Incentive Plan: 



Fiscal Year 2022 Long Term Incentive Plan: 

Fiscal Year 2021 Long Term Incentive Plan: 



Other Equity Incentive Plans 

Share-Based Compensation 

Restricted Stock Units Including Performance Based Awards 



Stock Awards 

Employee Tax-Deferred Savings Plans 







Service Agreements 

Power Purchase Agreements 

Project Fuel Exposure 



Other

Legal Proceedings 



•

•

•

Internal Control — Integrated Framework (2013)





Information about our Executive Officers

www.fuelcellenergy.com

Equity compensation plans approved by security holders:

























Corporate Offices
FuelCell Energy, Inc.
3 Great Pasture Road
Danbury, CT 06810

Form 10-K
A copy of the Annual Report on Form 10-K for the year 
ended October 31, 2023, which is filed with the U.S. 
Securities and Exchange Commission, can be accessed 
from our website at www.fuelcellenergy.com. We will 
provide, without charge, a copy of the Annual Report 
on Form 10-K for the year ended October 31, 2023. You 
may request a copy by writing to Investor Relations at the 
address below.

Company Contacts
For additional information about FuelCell Energy, Inc. 
please contact:
FuelCell Energy, Inc. Investor Relations
3 Great Pasture Road, Danbury, CT 06810
IR@fce.com

Corporate Website
www.fuelcellenergy.com

Registrar and Transfer Agent
Stockholders with questions regarding lost certificates, 
address changes or changes of ownership should 
contact:
Equiniti Trust Company, LLC (“EQ”)
48 Wall Street, Floor 23
New York, NY 10005

Mailing address:
EQ
PO Box 500
Newark, NJ 07101

800.468.9716
helpAST@equiniti.com
www.equiniti.com

Independent Registered Public Accounting Firm
KPMG LLP

Legal Counsel
Foley & Lardner LLP

Stockholder Information
Annual Meeting
The Annual Meeting of Stockholders will be held
Thursday, April 4, 2024 at 1:00 p.m. Eastern Daylight Time.

The Annual Meeting will be completely virtual, conducted 
via live audio webcast on the internet. You will be able to 
attend the Annual Meeting as well as vote and submit your 
questions during the live audio webcast of the meeting by 
visiting www.virtualshareholdermeeting.com/FCEL2024

and entering the 16-digit control number included in our 
notice of internet availability of the proxy materials, on your 
proxy card, or in the instructions that accompanied your 
proxy materials.

Non-Discrimination Statement
FuelCell Energy, Inc. is an Equal Opportunity/Affirmative Action employer. In order to provide equal employment and advancement opportunities 
to all individuals, our employment decisions will be based on merit, qualifications and abilities. We do not discriminate in employment opportunities 
or practices on the basis of race, color, religion, creed, age, sex, marital status, national origin, disability, protected veteran status, sexual orientation, 
gender identification, genetic information, or any other characteristic protected by federal, state or local law.

rtificates, 
ould 

g FFirm

ative Action employer. In on order to provide equal ememployment and advancement opportunities 
based on merit, qualificationns as nd abilities. We do not ot discriminate in employment opportunities
d, age, sex, marital status, natioionaln  origin, disability, prootect ted veteran status, sexual orientation, 
er characteristic protected by fedederae l, state or local law.



Corporate Leadership Team

Jason Few *
President, Chief Executive Officer 

Michael S. Bishop *
Executive Vice President, Chief Financial Officer and 
Treasurer

Joshua Dolger *
Executive Vice President, General Counsel and Corporate 
Secretary

Mark Feasel *
Executive Vice President, Chief Commercial Officer

Anthony J. Leo *
Executive Vice President, Chief Technology Officer

Michael J. Lisowski *
Executive Vice President, Chief Operating Officer

Jill Crossman
Senior Vice President, Global Controller

Cynthia Hansen 3, 5

Executive Vice President and President, Gas Transmission 
and Midstream with Enbridge, Inc. (multinational pipeline 
and energy company)

Donna Sims Wilson 3, 4, 5

Chief Operating Officer of Kah Capital Management 
(alternative asset management firm)

Betsy Bingham 3, 4

Lean Operations Leader for GE Aviation (aircraft engine 
supplier)

1 Chairman of the Board of Directors
2 Executive Committee
3 Audit, Finance and Risk Committee
4 Compensation Committee
5 Environmental, Social, Governance and Nominating 
  Committee

Karen Farrell

Senior Vice President, Chief Human Resources Officer

Tom Gelston
Senior Vice President, Finance and Investor Relations

Lilyanne McClean
Senior Vice President, Global Public Policy and 
Government Affairs

Parimal
Chief Strategy and Corporate Development Officer

Betsy Schaefer
Chief Marketing and Sustainability Officer

John Torrance
Senior Vice President, Chief Commercialization and Solid 
Oxide Manufacturing Officer

* Executive Officer

Board of Directors

James H. England 1, 2, 4, 5

Chief Executive Officer of Stahlman-England Irrigation, 
Inc. (landscape, innovative and artificial turf services 
company)

Jason Few 2

President, Chief Executive Officer of FuelCell Energy, Inc. 

Matthew F. Hilzinger 2, 3, 4

Former Executive Vice President and Chief Financial 
Officer of USG Corporation (international building 
products company)

Natica von Althann 2, 3, 5

Founding Partner of C&A Advisors (consulting firm for 
financial services and risk management) and a former 
Financial Executive at Bank of America and Citigroup

Statements in this Report, other than statements of historical fact, are forward-looking statements that are not guarantees of future 
performance and are subject to important factors, risks and uncertainties that could cause actual results to differ materially from those 
expressed or implied by such forward-looking statements. Such important factors, risks and uncertainties that could cause such a 
difference are described in our reports, including the Form 10-K for the fiscal year ended October 31, 2023, filed by FuelCell Energy, Inc. 
with the Securities and Exchange Commission and available at www.fuelcellenergy.com. Shareholders should consider these factors, 
risks and uncertainties in evaluating the forward-looking statements and should not place undue reliance on such statements.
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