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Safe Harbor Statement

This presentation contains forward-looking statements within the meaning of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 regarding future
events or our future financial performance that involve certain contingencies and uncertainties, including those discussed in our Annual Report on Form 10-K for the fiscal year
ended October 31,2023, in the section entitled "Management's Discussion and Analysis of Financial Condition and Results of Operations”. The forward-looking statements
include, without limitation, statements with respect to the Company’s anticipated financial results and statements regarding the Company’s plans and expectations regarding
the continuing development, commercialization and financing of its current and future fuel cell technologies, the expected timing of completion of the Company’s ongoing
projects, the expected timing of module replacements, the Company’s business plans and strategies, the Company’s capacity expansion, the capabilities of the Company’s
products, and the markets in which the Company expects to operate. Projected and estimated numbers contained herein are not forecasts and may not reflect actual
results. These forward-looking statements are not guarantees of future performance, and all forward-looking statements are subject to risks and uncertainties that could
cause actual results to differ materially from those projected. Factors that could cause such a difference include, without limitation: general risks associated with product
development and manufacturing; general economic conditions; changes in interest rates, which may impact project financing; supply chain disruptions; changes in the utility
regulatory environment; changes in the utility industry and the markets for distributed generation, distributed hydrogen, and fuel cell power plants configured for carbon
capture or carbon separation; potential volatility of commodity prices that may adversely affect our projects; availability of government subsidies and economic incentives for
alternative energy technologies; our ability to remain in compliance with U.S. federal and state and foreign government laws and regulations; our ability to regain and maintain
compliance with the listing rules of The Nasdaq Stock Market; our ability to implement a reverse stock split and the impacts of a reverse stock split, if implemented; rapid
technological change; competition; the risk that our bid awards will not convert to contracts or that our contracts will not convert to revenue; market acceptance of our
products; changes in accounting policies or practices adopted voluntarily or as required by accounting principles generally accepted in the United States; factors affecting our
liquidity position and financial condition; government appropriations; the ability of the government and third parties to terminate their development contracts at any time; the
ability of the government to exercise “march-in” rights with respect to certain of our patents; our ability to successfully market and sell our products internationally; our ability
to develop new products to achieve our long-term revenue targets; our ability to implement our strategy; our ability to reduce our levelized cost of energy and deliver on our
cost reduction strategy generally; our ability to protect our intellectual property; litigation and other proceedings; the risk that commercialization of our new products will not
occur when anticipated or, if it does, that we will not have adequate capacity to satisfy demand; our need for and the availability of additional financing; our ability to generate
positive cash flow from operations; our ability to service our long-term debt; our ability to increase the output and longevity of our platforms and to meet the performance
requirements of our contracts; our ability to expand our customer base and maintain relationships with our largest customers and strategic business allies; and concerns with,
threats of, or the consequences of, pandemics, contagious diseases or health epidemics, including the novel coronavirus, and resulting supply chain disruptions, shifts in clean
energy demand, impacts to our customers’ capital budgets and investment plans, and impacts on the demand for our products, as well as other risks set forth in the
Company’s filings with the Securities and Exchange Commission (“SEC”), including the Company’s Annual Report on Form 10-K for the fiscal year ended October 31, 2023
and the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended July 31, 2024. The forward-looking statements contained herein speak only as of the date of
this presentation. The Company expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any such statement contained herein to
reflect any change in the Company’s expectations or any change in events, conditions or circumstances on which any such statement is based.

The Company refers to non-GAAP financial measures in this presentation. The Company believes that this information is useful to understanding its operating results and
assessing performance and highlighting trends on an overall basis. Please refer to the Company’s earnings release and the appendix to this presentation for further disclosure
and reconciliation of non-GAAP financial measures. (As used herein, the term “GAAP” refers to generally accepted accounting principles in the U.S.)

The information set forth in this presentation is qualified by reference to, and should be read in conjunction with, our Annual Report on Form 10-K for the fiscal year ended
October 31,2023, filed with the SEC on December 19,2023, our Quarterly Report on Form 10-Q for the quarter ended July 31,2024, filed with the SEC on September 5,2024,
and our earnings release for the third quarter of fiscal year 2024, filed as an exhibit to our Current Report on Form 8-K filed with the SEC on September 5,2024.
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FuelCell Energy Snapshot

Our purpose: Enable a world empowered by clean energy

Who we are

A globalleader in electrochemical technology 2

U.S. patents

16 3 covering our fuel 3 6 8
celltechnology

43 i 124
N6 0 0 Employees 19 6 9
18 8 ]é/[(;)rilrlrizsrchilalOperation 3 3
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What we do

Patents in other
jurisdictions covering
our fuelcell technology

Patents pending in

other jurisdictions An energy
platform based
Founded on fuel cell
technology
Continents
Danbury,
Connecticut

"Patents held by FuelCell Energy, Inc., and our subsidiary Versa Power Systems, Inc.

2 As of July 31, 2024,

(/) FuelCell Energy

3 As of July 31, 2024, certain sites have multiple platforms. As an example, our 14 MW Derby, CT project site has five SureSource 3000 platforms containing a total of ten modules.

© 2024 FuelCell Energy




Key Messages

Expanded backlog to $1.2Bicluding ~$160M GGE
contract that includes:

« Sale of 42 fuel cell modules to GGE for use at theHwaseong
Baran Industrial Complex

« Sevenyear service contract

Contlnued operational progress
First 6 modules of GGE contract shipped

« Carbon capture project in Rotterdam site work advancing and
module construction ongoing

« Ameresco / Sacramento Sewer biogas project advancing and
on-track

Focused on expanding marketscluding Korea, and

broader platform applications

14 MW Derby, CT, the
second largest fuel cell
installation in N. America.

More than 500,000 operating hours of experience from
decades of biogas-fueled projects.

Strong balance sheet managemenitsciplined capital ~ 16 million MW hours
allocation and cost control; $326M in total cash and
investments as of July 31, 2024 generated by FuelCell
Proven resiliencywith all Connecticut plants operating Energy platforms.

through recent weather events
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Operational Update
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Korean Market

FuelCelEnergy is a trusted partner to the Korean clean energy market

- —

Noeul Green Energy (NGE)

* Long-term service agreement with NGE

« Agreement covers replacement of 16
modules and provides operations of the
power plant over the next 14 years will
be overseen by FuelCell Energy

* NGE fuel cell park, capable of
producing approximately 150 million
kWh of eco-friendly electricity annually,
has been in operation since December

Gyeonggi Green Energy (GGE) 2016 “Accelerating Korea’s Energy
. Agreement for sale of 42 upgraded TI'al’lSItlon Wlth Advanced Fuel
1.4MW carbonate fuel cell modules to KOSPO Cell Solutions™
GGE over time for use at the « 20 megawatts of sustainable electricity
: * FuelCellEnergy hosted an event: on
Hwaseong Baran Industrial Complex without combusting fuel. Tune 28 in Se%)}llll
* Agreement adds approximately - Built by FuelCell Energy; COD in 2018 : :
; ’ * 100+ecosystem attendees includin
$160M to FuelCell Energy's backlog and builtin 9 months current anle prospective customersg
* Includes a seven-year service « Total MWh generated to date is over - Speakers included leaders from GGE
agreement 896,971 MWh as of July 31, 2024 and NGE
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Manufacturing Capabilities: Carbon Recovery

Deploying fuelcells can provide significant
benefits to food and beverage operations

*  On site production of clean power + heat

e Often lower cost electricity than available
from utility

* On site production of carbon dioxide

* Decarbonization of onsite gas fired
heaters

e Utilization of on-site biogas

ror e
i

7
o
Natural gas \, ;.e’%' ,—/

or biogas

= (43 (B3 (@

Electricity Heat Beverage-
grade CO,

FuelCell Energy’s 3.4 MW system can produce:
* 10+ tons ofbeverage-grade CO, per day

* 1630 kW ofnet power with CO, production
* Heat output ofup to 3.82 MMBtu/hr

(/) FuelCell Energy

Carbon recovery customer tasting and
validation unit under construction

¢ Important step to enable the sampling of CO, by
potential food and beverage customers

* Carbon recovery accounts for a significant portion
ofthe Company’s pipeline of customer interest
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Manufacturing Capabilities: First Carbon Capture Module

First full-scale commercial unit for carbon
capture Gen2 design constructed:

First article 600kW carbon capture module on test at
FuelCell Energy’s Headquarters in Danbury, CT

e 600kW modular unit design * Modular design allows scalability to GW scale

* First 2 units are scheduled to be shipped to  Targeting large-scale industrial emitters
Rotterdam in fiscal year 2025
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Q3 2024

Financial
Performance
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Q3 Fiscal 2024 Financial Performance

Q3 2024 Q3 2023
Total revenue $23.7M $25.5M
Net loss $(35.1)M $(23.6)M’
Net loss per share attributable to 2
common stockholders $(0.07) $(0.06)
Adjusted EBITDA! $(20.1)M $(31.6)M

Total cash and short-term investment position
(includes restricted cash and cash equivalents)

$326.0M as ofJuly 31,2024

1 Reconciliation of Adjusted EBITDA to most directly comparable GAAP financial measure is included in the appendix
2 The net loss in the third quarter included the benefit ofa gain on extinguishment of finance obligations and debt of $15.3 million, or approximately $0.04 per share.
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Q3 Fiscal2024 Fmancial Performance and Backlog

Gross Loss and Operating Expenses ($M)

Revenue Breakdown ($M) Q32023 Q3 2024
Q3 2024 Total Revenue: $23.7 million
0.3 $(6.2)
1%$
$8.6 $14
$(27.4)
$(33.2)
B Gross Loss I Operating Expenses
Backlog ($B)
$1.20
_$1.06 _ $0137
1.06 $0.012 $0.042
m Product §0.915
m Service
m Generation
m Advanced Technologies B 07 |
Q3 2023 Q3 2024

m Service m Generation mAdv. Tech. = Product
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Cash and Liquidity

Liquidity to fund projects in development and commercialization activities

Our qu_ui.di.t.y position has Qnabled us to execute on our Cash and Equivalents & Short-
strategic initiatives through investment in manufacturing and Term Treasury Securities ($M)
R&D
: : : , Year-over- Y S tial Quart
- $326.0M ' in total cash (including restricted cash and e cquentia Quarters

equivalents) and shortterm investments

« Sale of ~95.2 million shares of common stock during the
quarter resulted in net proceeds of ~$65.9M

« Average gross sale price of $0.71 per share

Focused on cash management which includes reductions
from the estimated expenditures established at the beginning
of the fiscal year (refer to slide 19 of the appendix)

7/31/23 7131124 4/30/24 7131/24
. . . . o . B Restricted I Unrestricted B Short-term
Pursuing financing to support commercial activities which Investments in

includes deployment of modules for the Korea repowering US. Treasury
opportunity including GGE

(/) FuelCell Energy 1As of 7/31/2024 © 2024 FuelCell Energy




Thank You

(/) FuelCell Energy
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Powerhouse Business Strategy

We are in a dynamic period of transition, investing across our business with a goal of supporting future

long-term, profitable growth

GROW
SCALE

Significant Market
Opportunities

Our Existing Platform
to Support Growth

INNOVATE frthe Future

(/) FuelCell Energy

Optimize the core business

Drive commercial excellence including
building our sales pipeline

Expand geographically and by market

Invest in commercialization
Extend process leadership

Broaden &deepen our team

Continue product innovations

Deepen participation in the developing
hydrogen and carbon capture
economy

Diversify our revenue streams by
delivering products and services that
support the global energy transition

© 2024 FuelCell Energy




GAAP to Non-GAAP Reconciliation

The following table calculates EBITDA and Adjusted EBITDA and reconciles these figures to the GAAP financial statement
measure Net loss

Three Months Ended July 31, Nine Months Ended July 31,

(Amounts in thousands) 2024 2023 2024 2023
Net loss $ (35,123) $ (23,601) $ (117,178) $ (78,598)
Depreciation and amortization () 9,238 6,623 27,389 18,659
Provision for income taxes 2 - 2 581
Other (income) expense, net @ 2,218 403) 3,278 (216)
Gain on extinguishment of finance obligations and debt, net® - (15,337) - (15,337)
Interest income (3,269) (3,9606) (10,726) (1,064)
Interest expense 2,555 1912 7,168 4926
EBITDA $ (24,379) $ (34,772) $ (90,067) $ (81,049)
Stock-based compensation expense 3,350 3,166 9,227 8,997
Unrealized loss on natural gas contract derivative assets ¢) 895 - 5,072 -
Adjusted EBITDA $ (20,134) $ (31,606) $ (75,768) $ (72,052)

1) Includesdepreciationand amortizationon our Generationportfolio of $7.3 million and $21.3 million for the three and nine monthsendedJuly31, 2024, respectivelyand $5.4 million and $14.9 million for the three and nine monthsendedJuly31, 2023 respectively

2) Other (income)expense,net includesgainsand lossesfrom transactionsdenominatedin foreign currencies,interest rate swap income earned from investmentsand other items incurred periodically,which are not the result of the Company’snormal business
operations

3) TheCompanyecordeda mark-to-marketnet lossof $0.9 million and $5.1 million for the three and nine monthsendedJuly31, 2024 respectivelyyelated to natural gaspurchasecontracts Therewas no comparablelossin the prior yearasthe Companychangedits
designationin the fourth quarter of fiscalyear 2023and in the secondquarter of fiscalyear2024 asa result of net settling certain natural gaspurchasesunder previousnormal purchasenormal sale contractdesignations which resultedin a changeto mark-to-
marketaccounting Therewere no mark-to-marketgainsor lossesfor the three and nine monthsendedJuly31, 2023 Thesdossesare classifiedas Generationcostof sales

4) Thegainon extinguishmentof financeobligationsand debt, net was $15.3 million for the three andnine months endedJuly31, 2023and representsa one-time gainon the payoffof certainfinanceobligationsof the Companyto PNCEnergyCapital LLCwhich payoff
occurredin conjunctionwith a new projectfinancingfacility enteredinto in May 2023

Financial results are presented in accordance with accounting principles generally accepted in the United States (“GAAP”). Management also uses non-GAAP measures to analyze and make operating decisions on the business. Earnings before interest, taxes, depreciation and amortization (“EBITDA”)
and Adjusted EBITDA are non-GAAP measures of operations and operating performance by the Company.
These supplemental non-GAAP measures are provided to assist readers in assessing operating performance. Management believes EBITDA and Adjusted EBITDA are useful in assessing performance and highlighting trends on an overall basis. Management also believes these measures are used by

companies in the fuel cell sector and by securities analysts and investors when comparing the results of the Company with those of other companies. EBITDA differs from the most comparable GAAP measure, net loss attributable to the Company, primarily because it does not include finance expense,
income taxes and depreciation of property, plant and equipment and project assets. Adjusted EBITDA adjusts EBITDA for stock-based compensation, restructuring charges, non-cash (gain) loss on derivative instruments and other unusual items, which are considered either non-cash or non-recurring.

While management believes that these non-GAAP financial measures provide useful supplemental information to investors, there are limitations associated with the use ofthese measures. The measures are not prepared in accordance with GAAP and may not be directly comparable to similarly titled
measures of other companies due to potential differences in the exact method of calculation. The Company’s non-GAAP financial measures are not meant to be considered in isolation or as a substitute for comparable GAAP financial measures and should be read only in conjunction with the
Company’s consolidated financial statements prepared in accordance with GAAP.
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Service Business Profile for Module Replacement

. Liloels Est. Date of Next
Recently completed a multi- Projects with LTSA Restack el N (o dulelRes tack
Quantity
year fleet upgrade
Hartford Hospital 1.4 1 Q4-2024
* Repl ~30 M fmodul
°p a}ied 30 MW o . odules Pepperidge Farm - 1 1.4* 1 Q1-2025
OVGI'.'[ © past 3 years mn our United llluminating - New Haven 2.8 2 Q2-2025
service business City of Tulare 28 2 Q3-2026
United llluminating - Seaside 2.8 2 Q4-2026
. United llluminating - Glastonbury 2.8 2 Q4-2027
Have entered a lighter module EON - Fratec 14 { 04-2027
replacement cycle based on E.ON - Radisson 0.4 1 Q1-2028
deployment of longer stack life Pepperidge Farm -2 14 ! Q3-2028
modul KOSPO 2.5 2 Q3-2028
odules University of Bridgeport L4 1 Q3-2028
KOSPO 2.5 2 Q3-2029
L . United llluminating - Woodbridge 2.2 2 Q1-2030
Additional opportunities for KOSPO )5 ) Q12030
LTS As exist m Korea with KOSPO 10 4 Q2-2030
¢ KOSPO 2.5 2 Q3-2030
cuslomets Noeul Green Energy 20 16 Q4-2030
Total under LTS 62.2 45

Note: Quarters shown are fiscal quarters for fiscal years ending October 3 It

N\
\// FuelCell Energy *The planned replacement will involve installing a used module from inventory © 2024 FuelCell Energy




FuelCell Energy Operating Portfolio Overview

Generation Operating Portfolio as of July 31,2024

Rated Capacity® Actual Commercial PPA Term

Project Name Power Oft-Taker Location MW) Operation Date @  (Years)
Central CT State University ("CCSU”) CCSU (CT University) New Britain, CT 1.4 Q2’12 15
Riverside Regional Water Quality Control Plant  City of Riverside (CA Municipality) Riverside, CA 1.4 Q4 ‘16 20
Pfizer, Inc. Pfizer, Inc. Groton, CT 5.6 Q4 ‘16 20
Santa Rita Jail Alameda County, California Dublin, CA 1.4 Q1°17 20
Bridgeport Fuel Cell Project Connecticut Light and Power (CT Utility) Bridgeport, CT 14.9 Q113 15
Tulare BoMAT Southern California Edison (CA Utility) Tulare, CA 2.8 Q120 20
San Bernardino San Bernardino Municipal Water Dept. San Bernardino, CA 1.4 Q3 21 20
LIPA Yaphank Project PSEG/LIPA, LINY (Utility) Long Island, NY 7.4 Q122 18
Groton Project CMEEC (CT Electric Co-op) Groton, CT 7.4 Q1723 20
Toyota Southern California Edison, Toyota Los Angeles, CA 2.3 Q124 20
Derby - CT RFP-2 Eversource/United llluminating (CT Utilities) Derby, CT 14.0 Q124 20
Derby (SCEF) Eversource/United [lluminating (CT Utilities) Derby, CT 2.8 Q124 20

o)
N
(o)

Total MW Operating |

T Rated capacity is the platform’s design rated output as of the date ofinitiation of commercial operations, except with respect to the
Groton Project which did not achieve its design rated output of 7.4 MW until December 2023
2Quarters for Actual Commercial Operation Date refer to FuelCell Energy fiscal quarters
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FY24 Planned / Projected Investments

Capital Expenditures
Expand manufacturing capacity

Target Range: $45M to $60M

* Calgary, Canada
— Continued solid oxide production capacity expansion with certain scope
of work shifting into 2025
*  Torrington, CT
— Next generation carbon capture production capacity ramp up
— Carbon recovery demonstration plant to be completed in FY2024

$21.1

-

FY2021 FY2022

$45 - $60
$39.3

FY2023 FY2024E

Company Funded R&D Expenditures
Accelerate Commercialization of Advanced Technologies Solutions

New Target Range:55M to $61M

* Distributed hydrogen
* Hydrogen-based long duration energy storage
* Hydrogen power generation

$34.5

]

FY2021 FY2022

$61.0 $56 - $61

FY2023 FY2024E

Project Assets in Generation Portfolio Backlog
Complete existing project backlog
New Target Range: $12M to $15M

* Prudent project leverage and monetization of tax incentives may offset a
significant amount of the planned capital investment

(/) FuelCell Energy

$66.9

$25.6

FY2021 FY2022

$53.0

$12 - $15

FY2023 FY2024E

($’s in millions)
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