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Infinera Corporation
140 Caspian Court
Sunnyvale, California 94089
NOTICE OF 2015 ANNUAL MEETING OF STOCKHOLDERS
To Be Held on May 7, 2015
10:00 a.m. Pacific Time
Dear Stockholder:

You are cordially invited to attend the 2015 Annual Meeting of Stockholders (the Annual Meeting ) of Infinera Corporation, a Delaware
corporation. Notice is hereby given that the meeting will be held on Thursday, May 7, 2015, at 140 Caspian Court, Sunnyvale, California 94089
at 10:00 a.m. Pacific Time, for the following purposes:

1. To elect to the Board of Directors (the Board ) the three nominees for Class II directors named in the Proxy Statement;

2. To ratify the appointment of Ernst & Young LLP as Infinera s independent registered public accounting firm for the fiscal year ending
December 26, 2015;

3. To approve, on an advisory basis, the compensation of Infinera s named executive officers, as described in the Proxy Statement; and

4.  To transact such other business as may properly come before the meeting or any postponement or adjournment thereof.
These items of business are more fully described in the Proxy Statement accompanying this Notice.

The record date for the Annual Meeting is March 18, 2015. Only stockholders of record at the close of business on that date may vote at the
Annual Meeting or any postponement or adjournment thereof. A list of our stockholders will be maintained and open for examination by any of
our stockholders, for any purpose germane to the Annual Meeting, during regular business hours at the address listed above for ten days prior to
the meeting.

We are pleased to inform you that Infinera will again be utilizing the U.S. Securities and Exchange Commission rules that allow issuers to
furnish proxy materials to their stockholders via the Internet. We believe that these rules allow us to provide our stockholders with the
information they need more quickly and conveniently, while lowering the cost of delivery and reducing the environmental impact of the Annual
Meeting.

As a stockholder of Infinera, your vote is important. Whether or not you expect to attend the Annual Meeting in person, it is important
that you vote as soon as possible so that your shares are represented. To vote your shares, please follow the instructions in the Notice of
Internet Availability of Proxy Materials, which is being mailed to you on or about March 26, 2015.

On behalf of the Board, thank you for your participation in this important annual process.
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By Order of the Board,
/s/ James L. LAUFMAN

James L. Laufman
Senior Vice President, General Counsel and

Corporate Secretary

Sunnyvale, California
March 26, 2015
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INFINERA CORPORATION
PROXY STATEMENT SUMMARY

This summary highlights selected information contained elsewhere in this Proxy Statement. The summary does not contain all of the information
that you should consider, and you should read and consider carefully the complete Proxy Statement before voting.

2015 Annual Meeting of Stockholders

Time and Date: 10:00 a.m. Pacific Time, on Thursday, May 7, 2015

Place: Infinera Corporation, 140 Caspian Court, Sunnyvale, California 94089

Record Date: March 18, 2015

Voting: Stockholders as of the record date are entitled to vote. Each share of common stock is entitled to one vote for each director

nominee and one vote for each of the other proposals to be voted on.
Meeting Agenda and Voting Matters

Board Vote Page Reference
Agenda Items Recommendation (for more detail)
1. To elect to the Board of Directors the three nominees for Class II directors FOR EACH 7
named in the Proxy Statement.

DIRECTOR NOMINEE

2. To ratify the appointment of Ernst & Young LLP as Infinera s independent FOR 20
registered public accounting firm for the fiscal year ending December 26, 2015.
3. To approve, on an advisory basis, the compensation of Infinera s named FOR 53

executive officers, as described in the Proxy Statement.

4. To transact such other business that may properly come before the meeting or
any postponement or adjournment thereof.

Board Nominees

Committee Memberships

Name Age Director Since ~ Independent() AC ccC NGC TAC
James A. Dolce, Jr. 52 2014 X M
Paul J. Milbury 66 2010 X C M

David F. Welch, Ph.D. 54 2010 M

AC = Audit Committee; CC = Compensation Committee; NGC = Nominating and Governance Committee
TAC = Technology and Acquisition Committee; C = Chairman; M = Member

(1) Under the rules and regulations of the Securities and Exchange Commission and the listing standards of The NASDAQ Stock Market ( NASDAQ ).
Board and Governance Highlights

Board Independence. 6 out of 8 of our directors are independent.

Board Composition. The size of our Board of Directors is currently fixed at eight and is divided into three classes. The board annually assesses
its performance through a board self-evaluation.
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Board Committees. We have four committees of the Board of Directors Audit, Compensation, Nominating and Governance, and Technology and
Acquisition. With the exception of the Technology and Acquisition Committee (our President serves on this committee) all other committees are
composed entirely of independent directors.
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Leadership Structure. We have separated the positions of Chairman and Chief Executive Officer ( CEO ).

Director Stock Ownership. Each non-employee director is required to own shares of Infinera common stock having a value of at least four times
the annual cash retainer.

Risk Oversight. Members of our senior management team are responsible for implementation of our day-to-day risk management processes,
while the Board of Directors, as a whole and through its committees, has responsibility for the oversight of overall risk management

Business Highlights

Our financial results for fiscal 2014 reflect a year of winning footprint, building strong relationships with our customers, and increasing
profitability. We continued to gain strong market acceptance of our Intelligent Transport Network and the Infinera DTN-X platform. Highlights
included:

Revenue was $668.1 million in fiscal 2014, a 23% increase compared to fiscal 2013, marking the second consecutive year where we
have grown significantly faster than the overall dense wavelength division multiplexing market.

Non-GAAP gross margin" was 44.0% in fiscal 2014 as compared to 41.6% in fiscal 2013 and 37.9% in fiscal 2012, demonstrating
the leverage we have achieved from our vertical integration and the value proposition of our Intelligent Transport Network.

Non-GAAP operating income® was $55.7 million in fiscal 2014 as compared to a non-GAAP operating income of $7.8 million in
fiscal 2013 and a non-GAAP operating loss of $41.2 million in fiscal 2012.

(1) As used in this Proxy Statement, GAAP refers to U.S. generally accepted accounting principles. For a reconciliation of GAAP to Non-GAAP Gross Profit and
Gross Margin for fiscal years 2014, 2013 and 2012, please see Appendix A to this Proxy Statement.

(@ For a reconciliation of GAAP to Non-GAAP Operating Income (Loss) for fiscal years 2014, 2013 and 2012, please see Appendix A to this Proxy Statement.

Executive Compensation Program Highlights

Our executive compensation program is designed to balance near-term results with long-term success and continue to encourage our executive
officers (including our named executive officers ( NEOs ) for fiscal 2014) to build value through innovation and execution. To fulfill this mission,
we have a pay-for-performance philosophy that forms the foundation for all decisions regarding executive compensation made by our

management team and our Compensation Committee. As explained in more detail in the Compensation Discussion and Analysis section of this
Proxy Statement, our executive compensation program for fiscal 2014 reflects our pay-for-performance compensation philosophy and the
continued strong alignment of the interests of our executive officers with those of our stockholders. Highlights of our executive compensation
program for fiscal 2014 included:

The majority of our CEQ_s fiscal 2014 target total direct compensation was in equity.

66% of our CEO s target total direct compensation was in equity, which links our CEO s compensation directly to the value
of our common stock. In fiscal 2014, our CEO received a performance-based restricted stock unit ( PSU ) award for

160,330 shares of our common stock and a restricted stock unit ( RSU ) award for 106,880 shares of our common stock. Target
total direct compensation consists of base salary, target cash incentive opportunity and target equity incentive compensation.

The majority of our CEQ s fiscal 2014 target total direct compensation and target equity compensation were at risk.
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56% of our CEO s target total direct compensation was completely at risk based on our performance against measurable
performance objectives set forth under the fiscal 2014 bonus plan (the 2014 Bonus Plan ) and PSU awards.

il
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56% of our CEO s target equity compensation was in PSU awards. The PSU awards are 100% subject to risk of forfeiture
based on our relative total stockholder return ( TSR ) performance over three performance periods against the Standard & Poor s
North American Technology Multimedia Networking Index ( S&P Networking Index ).

(1) The average fiscal 2014 mix of pay for our NEOs other than our CEO excludes compensation for Messrs. Feller and Laufman, who were both hired during

the fiscal year.

QOur fiscal 2014 PSU awards included rigorous performance requirements. To support our pay-for-performance philosophy and
further emphasize the importance of creating long-term stockholder value, our fiscal 2014 PSU awards contain several features we
consider to be best practices:

Sustained performance requirement. To earn the maximum number of shares under the PSU awards, which is 150% of target
shares, our TSR must exceed that of the S&P Networking Index by 25 points or more as calculated on gach of the three separate
measurement points (coinciding with the end of our fiscal 2014, 2015 and 2016).

Steeper downside slope. PSU awards are reduced one and one-half times faster if our TSR underperforms the S&P Networking
Index (3-to-1 downside) than they are increased if our TSR outperforms the S&P Networking Index (2-to-1 upside). For
example, if we underperform the S&P Networking Index by 10 points of TSR, 70% of the target PSU awards would be earned.
If we outperform the S&P Networking Index by 10 points of TSR, 120% of the target PSU awards would be earned.

Additional award cap. Regardless of our performance versus the S&P Networking Index, PSU awards are capped at 50% of
target for any period in which our TSR is negative. Therefore, even if we significantly outperform the S&P Networking Index in
challenging market conditions, our PSU awards provide only modest rewards unless incremental stockholder value is created.

Qur fiscal 2014 payouts reflect our pay-for performance philosophy. Our fiscal 2014 payouts reflect our strong performance. As
indicated above, our executive compensation program strives to align the compensation outcomes for our NEOs with performance
against measurable objectives. Our fiscal 2014 revenue and non-GAAP operating income results demonstrated significant growth over
fiscal 2013 and exceeded the maximum levels established under our fiscal 2014 Bonus Plan, resulting in the maximum funding for the
financial component at 150%. As of the end of fiscal 2014, we had two outstanding PSU performance cycles that measure our TSR
against that of an independently constituted market index. We continued to outperform both the S&P Networking Index and the
NASDAQ Telecommunications Index ( Telecomm Index ) for our fiscal 2014 PSU awards and fiscal 2013 PSU awards, respectively,
which resulted in maximum payouts (150% of target) for the performance cycles that concluded at the end of our fiscal 2014. The
outstanding PSU award granted in fiscal 2012 failed to meet the non-GAAP operating profit target of $60 million for fiscal 2014 and
the remaining shares under this award were cancelled.

iv
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We continue to maintain sound corporate governance policies and practices. We seek to maintain sound corporate governance

standards. During fiscal 2014, the following policies and practices continued to be in effect and in addition we added a policy to

address pledging of our common stock by NEOs:

Executive Clawback Policy

Anti-Hedging Policy

No Pledging of our Common Stock by NEOs
Fully Independent Compensation Committee
Stock Ownership Policy

No Guaranteed Bonuses

Table of Contents

No Tax Gross-Ups

Double-Trigger Change-of-Control Agreements
Annual Compensation Risk Assessment
No Executive Perquisites

Independent Compensation Consultant Reporting Directly to
Compensation Committee
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PROXY STATEMENT
2015 ANNUAL MEETING OF STOCKHOLDERS
QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS
AND VOTING PROCEDURAL MATTERS

Annual Meeting

Q: Why am I being provided access to these proxy materials?

A: The Board of Directors (the Board ) of Infinera Corporation (referred to herein as Infinera, we, us or our )is providing you access to thes
proxy materials in connection with the solicitation of proxies by the Board for use at the 2015 Annual Meeting of Stockholders (the Annual
Meeting ) to be held on Thursday, May 7, 2015 at 10:00 a.m. Pacific Time, and at any adjournment or postponement thereof, for the purpose
of considering and acting upon the matters described herein. These materials were first sent or given to stockholders on or about March 26,
2015.

Q: What is the Notice of Internet Availability of Proxy Materials?

In accordance with rules and regulations adopted by the U.S. Securities and Exchange Commission (the SEC ), instead of mailing a printed
copy of our proxy materials to all stockholders entitled to vote at the Annual Meeting, Infinera is furnishing the proxy materials to its
stockholders via the Internet. If you received a Notice of Internet Availability of Proxy Materials (the Notice ) by mail, you will not receive a
printed copy of the proxy materials. Instead, the Notice will instruct you as to how you may access and review the proxy materials and

submit your vote via the Internet. If you received a Notice by mail and would like to receive a printed copy of the proxy materials, please
follow the instructions for requesting such materials included in the Notice.

Choosing to receive your future proxy materials by email will save us the cost of printing and mailing the documents to you and will reduce the
impact of the Annual Meeting on the environment. If you choose to receive future proxy materials by email, you will receive an email next year
with instructions containing a link to those materials and a link to the proxy voting site. Your election to receive proxy materials by email will
remain in effect until you terminate it.

On the date of mailing of the Notice, all stockholders of record and beneficial owners will have the ability to access all of our proxy materials on
a website referred to in the Notice. These proxy materials will be available free of charge.

: Where is the Annual Meeting?

The Annual Meeting will be held at our principal executive offices, located at 140 Caspian Court, Sunnyvale, California 94089.

: CanI attend the Annual Meeting?

You are invited to attend the Annual Meeting if you were a stockholder of record or a beneficial owner as of the close of business on
March 18, 2015 (the Record Date ). If you are a stockholder of record, please bring a form of personal identification to be admitted to the
meeting. If your shares are held in the name of your broker, trustee or other nominee and you plan to attend the meeting, you must present
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proof of your beneficial ownership of those shares as of the Record Date, such as a bank or brokerage account statement or letter, together
with a form of personal identification, to be admitted to the meeting. The Annual Meeting will begin promptly at 10:00 a.m. Pacific Time.

Q: What proposals will be voted on at the Annual Meeting?

A: At the Annual Meeting, stockholders will be asked to vote on:

The election of three Class II directors to serve until the 2018 Annual Meeting of Stockholders or until their successors have been duly
elected and qualified;

The ratification of the appointment of Ernst & Young LLP as Infinera s independent registered public accounting firm for the fiscal
year ending December 26, 2015; and
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The approval, on an advisory basis, of the compensation of Infinera s named executive officers, as described in this Proxy Statement.
We are not currently aware of any other business to be acted upon at the Annual Meeting. If any other matters are properly submitted for
consideration at the Annual Meeting, including any proposal to adjourn the Annual Meeting, the persons named as proxies will vote the shares
represented thereby at their discretion. Adjournments of the Annual Meeting may be made for the purpose of, among other things, soliciting
additional proxies. Any adjournment may be made from time to time by approval of the holders of common stock representing a majority of the
votes present in person or by proxy at the Annual Meeting, whether or not a quorum exists, without further notice other than by an
announcement at the Annual Meeting.

Q: What is the voting requirement to approve each of the proposals and how does the Board recommend that I vote?

A: Proposal 1 Directors are elected by a plurality vote, which means that the three directors who receive the most FOR votes cast by the shares
present in person, or represented by proxy, and entitled to vote at the Annual Meeting will be elected. WITHHOLD votes will not affect the
outcome of the election. Stockholders may not cumulate votes in the election of directors. Broker non-votes are not deemed to be votes cast
and, therefore, are not included in the tabulation of the voting results on this proposal and will not affect the outcome of the vote. The
Board unanimously recommends that you vote your shares FOR the nominees listed in Proposal 1.

Proposal 2 Ratification of the appointment of Ernst & Young LLP as Infinera s independent registered public accounting firm for the fiscal year

ending December 26, 2015, requires the affirmative vote of a majority of the total votes cast by holders of shares present in person, or

represented by proxy, and entitled to vote on this proposal at the Annual Meeting. You may vote FOR, AGAINST or ABSTAIN on this

proposal. Abstentions are deemed to be votes cast and have the same effect as a vote  AGAINST this proposal. Broker non-votes are not deemed

to be votes cast and, therefore, are not included in the tabulation of the voting results on this proposal and will not affect the outcome of the vote.

The Board unanimously recommends that you vote your shares FOR Proposal 2.

Proposal 3 Approval, on an advisory basis, of the compensation of Infinera s named executive officers requires the affirmative vote of a

majority of the total votes cast by holders of shares present in person, or represented by proxy, and entitled to vote on this proposal at the Annual
Meeting. You may vote FOR, AGAINST or ABSTAIN on this proposal. Abstentions are deemed to be votes cast and have the same effect as a
vote AGAINST this proposal. Broker non-votes are not deemed to be votes cast and, therefore, are not included in the tabulation of the voting
results on this proposal and will not affect the outcome of the vote. The Board unanimously recommends that you vote your shares FOR
Proposal 3.

Stock Ownership

Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?

A: Stockholders of Record If your shares are registered directly in your name with our transfer agent, Computershare Shareowner Services LLC,
you are considered the stockholder of record with respect to those shares, and, with the exception of certain stockholders who have been
solicited by mail, the Notice has been sent directly to you.

Beneficial Owners Many stockholders hold their shares through a broker, trustee or other nominee, rather than directly in their own name. If your

shares are held in a brokerage account or by a bank or other nominee, you are considered the beneficial owner of shares held in street name. The

Notice has been forwarded to you by your broker, trustee or other nominee who is considered, with respect to those shares, the stockholder of

record. As the beneficial owner, you have the right to direct your broker, trustee or other nominee on how to vote your shares. For directions on

how to vote shares beneficially held in street name, refer to the voting instruction card provided by your broker, trustee or other nominee.

Because a beneficial owner is not the stockholder of record, you may not vote these shares in person at the Annual Meeting unless you obtain a

legal proxy issued in your name from the broker, trustee or other nominee that holds your shares, giving you the right to vote the shares at the

Annual Meeting.
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Quorum and Voting

Q: Who is entitled to vote at the Annual Meeting?

A: Stockholders of record of our common stock at the close of business on the Record Date are entitled to receive notice of and to vote their
shares at the Annual Meeting. Such stockholders are entitled to cast one vote for each share of common stock held as of the Record Date. As
of the close of business on the Record Date, there were 129,018,886 shares of common stock outstanding and entitled to vote at the Annual
Meeting. Shares held as of the Record Date include shares that are held directly in your name as the stockholder of record and those shares
held for you as a beneficial owner through a broker, bank or other nominee

Q: How many shares must be present or represented to conduct business at the Annual Meeting?

A: The presence of the holders of a majority of the shares of our common stock entitled to vote at the Annual Meeting is necessary to constitute
a quorum at the Annual Meeting. Such stockholders are counted as present at the meeting if they (1) are present in person at the Annual
Meeting or (2) have properly submitted a proxy.

Under the General Corporation Law of the State of Delaware, as amended, abstentions and broker non-votes are counted as present and entitled

to vote and are included for purposes of determining whether a quorum is present at the Annual Meeting.

Q: What is a broker non-vote and how are they counted at the Annual Meeting?

A: A broker non-vote occurs when the broker holding shares for a beneficial owner does not vote on a particular proposal because the broker
does not exercise available discretionary voting power with respect to that proposal or, in the absence of discretionary voting power, has not
received instructions from the beneficial owner on how to vote the shares. Broker non-votes will be counted towards the presence of a
quorum, but will not be counted towards the vote total for any proposal.

Q: Which proposals are considered routine or non-routine?

A: The election of directors (Proposal 1) and the non-binding advisory vote on Infinera s named executive officer compensation (Proposal 3) are
non-routine matters for which discretionary voting power does not exist under applicable rules. A broker, trustee or other nominee cannot
vote without instructions on non-routine matters, and therefore, broker non-votes may exist in connection with Proposals 1 and 3. Thus, if
you hold your shares in street name and you do not instruct your broker, bank or other nominee how to vote with respect to Proposals 1 and
3, no votes will be cast on your behalf.
The ratification of Ernst & Young LLP as our independent registered public accounting firm (Proposal 2) is considered a routine matter for
which discretionary voting power exists under applicable rules. A broker, trustee or other nominee may generally vote on routine matters, and
therefore no broker non-votes are expected to exist in connection with Proposal 2.

Q: How can I vote my shares in person at the Annual Meeting?

A: Stockholders of Record Shares held in your name as the stockholder of record may be voted in person at the Annual Meeting, even if
previously voted by another method. To vote in person, please bring a form of personal identification to be admitted to the meeting.
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Beneficial Owners Shares held beneficially in street name may be voted in person at the Annual Meeting only if you obtain a legal proxy issued
in your name from the broker, trustee or other nominee that holds your shares, giving you the right to vote the shares at the Annual Meeting.
Otherwise you will not be permitted to vote at the meeting.

Even if you plan to attend the Annual Meeting, we recommend that you submit your vote as described in the Notice and below, so that
your vote will be counted if you later decide not to attend the Annual Meeting.
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Q: How can I vote my shares without attending the Annual Meeting?

A: Whether you hold shares directly as the stockholder of record or beneficially in street name, you may direct how your shares are voted
without attending the Annual Meeting. If you are a stockholder of record, you may vote by submitting a proxy (please refer to the voting
instructions in the Notice or below). If you hold shares beneficially in street name, you may vote by submitting voting instructions to your
broker, trustee or other nominee (please refer to the voting instructions provided to you by your broker, trustee or other nominee).

Internet Stockholders of record with Internet access may submit proxies by following the instructions on the Notice. Most of our stockholders

who hold shares beneficially in street name may vote by accessing the website specified in the voting instructions provided by their brokers,

trustees or other nominees.

Telephone Depending on how your shares are held, you may be able to vote by telephone. If this option is available to you, you will receive
information explaining this procedure.

Mail If you have not already received one, you may request a proxy card from Infinera, and indicate your vote by completing, signing and dating
the card where indicated and returning it in the prepaid envelope that will be included with the proxy card.

Q: How will my shares be voted if I submit a proxy via the Internet, by telephone or by mail and do not make specific choices?

A: If you are a stockholder of record or have obtained a proxy voting form from your broker, trustee or other nominee that holds your shares
giving you the right to vote the shares, and you submit a proxy via the Internet, by telephone or by mail and do not make voting selections,

the shares represented by that proxy will be voted FOR the nominees listed in Proposal 1 and FOR Proposals 2 and 3. If you are a beneficial

owner of shares and your broker, trustee or other nominee does not receive instructions from you about how your shares are to be voted, the
shares represented by that proxy will not be voted with respect to Proposals 1 and 3 and will be counted as broker non-votes, and will be
voted with respect to Proposal 2 at the discretion of your broker, trustee or other nominee.

Q: Can I change or revoke my vote?

A: Subject to any rules your broker, trustee or other nominee may have, you may change your proxy instructions at any time before your proxy
is voted at the Annual Meeting.
Stockholders of Record 1f you are a stockholder of record, you may change your vote by (1) filing with our Corporate Secretary, prior to your
shares being voted at the Annual Meeting, a written notice of revocation or a duly executed proxy card, in either case dated later than the prior
proxy relating to the same shares or (2) attending the Annual Meeting and voting in person (although attendance at the Annual Meeting will not,
by itself, revoke a proxy). Any written notice of revocation or subsequent proxy card must be received by our Corporate Secretary prior to the
taking of the vote at the Annual Meeting. Such written notice of revocation or subsequent proxy card should be hand delivered to our Corporate
Secretary or should be sent to our principal executive offices, Attn: Corporate Secretary. A stockholder of record who has voted via the Internet
or by telephone may also change his or her vote by making a timely and valid Internet or telephone vote at a later time but prior to 11:59 p.m.
Eastern Time, on the day prior to the Annual Meeting.

Beneficial Owners 1If you are a beneficial owner of shares held in street name, you may change your vote by (1) submitting new voting
instructions by any of the applicable voting methods allowed to your broker, trustee or other nominee or (2) attending the Annual Meeting and
voting in person if you have obtained a proxy voting form from the broker, trustee or other nominee that holds your shares giving you the right
to vote the shares.

Q: Who will bear the cost of soliciting votes for the Annual Meeting?
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A: We will bear all expenses of soliciting proxies for the Annual Meeting. We may reimburse brokerage firms, custodians, nominees,
fiduciaries and other persons representing beneficial owners of common stock for their reasonable expenses in forwarding solicitation
materials to such beneficial owners. Directors, officers and employees of Infinera may also solicit proxies in person or by other means of
communication. Such directors, officers and employees will not be additionally compensated, but may be reimbursed for reasonable out-of-
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pocket expenses in connection with such solicitation. We have engaged the services of Morrow & Co., LLC, 470 West Avenue, Stamford,
Connecticut 06902, as our proxy solicitor to aid in the solicitation of proxies from certain brokers, bank nominees and other institutional
owners. Morrow s fees for this service are estimated to be $9,500 plus expenses.

Q: Where can I find the voting results of the Annual Meeting?

A: We intend to announce preliminary voting results at the Annual Meeting and will publish final results on a Current Report on Form 8-K
filed with the SEC.

Q: Are votes confidential? Who counts the votes?

A: We will continue to hold the votes of all stockholders in confidence from directors, officers and employees except:

as necessary to meet applicable legal requirements and to assert or defend claims for or against the Company;

in the case of a contested proxy solicitation;

if a stockholder makes a written comment on the proxy card or otherwise communicates his or her vote to management; or

to allow the independent inspectors of election to certify the results of the vote.
We also will continue to retain an independent tabulator to receive and tabulate the proxies and independent inspector of election to certify the
results.

Additional Information

Q: What should I do if I receive more than one Notice or set of proxy materials?

A: If you receive more than one Notice or set of proxy materials, your shares are likely registered in more than one name or brokerage account.
Please follow the voting instructions on each Notice or voting instruction card that you receive to ensure that all of your shares are voted.

Q: Can I access Infinera s proxy materials and Annual Report on Form 10-K via the Internet?

A: Our proxy materials will be available on its website at www.infinera.com/annual_meeting, and all stockholders of record and beneficial
owners will have the ability to vote free of charge online with their control number referred to in the Notice at www.proxyvote.com. Our
Annual Report on Form 10-K for the fiscal year ended December 27, 2014 (the 2014 Annual Report ) is also available on the Internet as
indicated in the Notice. In addition, you can access this Proxy Statement and the 2014 Annual Report by going to Infinera s website at
www.infinera.com/annual_meeting. The 2014 Annual Report is not incorporated into this Proxy Statement and is not considered proxy
soliciting material.
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: What information from this proxy statement is incorporated by reference into certain Company SEC filings?

We have made previous filings under the Securities Act of 1933, as amended, and the Securities Exchange Act of 1934, as amended (the
Exchange Act ) that incorporate future filings, including this proxy statement, in whole or in part. However, the Compensation Committee
Report and the Report of the Audit Committee shall not be incorporated by reference into any such filings.

: How can I view or request copies of the Company s corporate documents and SEC filings?

Our website contains our Amended and Restated By-Laws, Corporate Governance Guidelines, Board committee charters, Code of Business
Conduct and Ethics and our SEC filings. To view these documents, go to www.infinera.com, click on Company then click on Investor
Relations and then click on Corporate Governance. To view our SEC filings and Forms 3, 4 and 5 filed by our directors and executive
officers, go to www.infinera.com, click on Company then click on Investor Relations and then click on SEC Filings.
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We will promptly deliver free of charge, upon request, a copy of the Corporate Governance Guidelines, Board committee charters or Code of
Business Conduct and Ethics to any stockholder requesting a copy. Requests should be directed to Infinera Corporation, c/o Corporate Secretary,
140 Caspian Court, Sunnyvale, California 94089.

We will promptly deliver free of charge, upon request, a copy of the 2014 Annual Report and this Proxy Statement to any stockholder requesting
a copy. Requests should be directed to Infinera Corporation, c/o Corporate Secretary, 140 Caspian Court, Sunnyvale, California 94089.
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PROPOSAL 1 ELECTION OF DIRECTORS
General

The Board currently consists of eight directors and is divided into three classes. Each class of the Board serves a staggered three-year term. Our
Class II directors, whose terms expire at the Annual Meeting, are James A. Dolce, Jr., Paul J. Milbury and David F. Welch, Ph.D.

There are three nominees for election to Class II of the Board this year, Messrs. Dolce and Milbury and Dr. Welch. The nomination of these
directors to stand for election at the Annual Meeting has been recommended by the Nominating and Governance Committee and has been
approved by the Board. Each of the nominees for our Class II directors, if elected, will serve for a three-year term expiring at the 2018 Annual
Meeting of Stockholders, or until his successor is duly elected and qualified, or until his earlier death, resignation or removal from the Board.

Director Qualifications

The Nominating and Governance Committee reviews candidates for service on the Board and recommends nominees for election to fill
vacancies on the Board, including nomination for re-election of directors whose terms are due to expire. In discharging its responsibilities to
nominate candidates for election to the Board, the Nominating and Governance Committee endeavors to identify, recruit and nominate
candidates characterized by wisdom, maturity, sound judgment, excellent business skills and high integrity. The Nominating and Governance
Committee generally recommends that any new director be appointed to the class of directors that is up for re-election at the next annual meeting
of stockholders, while maintaining the quality of distribution of the three classes of directors that comprise the Board. The Nominating and
Governance Committee seeks to assure that the Board is composed of individuals of diverse backgrounds who have a variety of complementary
experience, training and relationships relevant to our business. This diversity of background and experience includes ensuring that the Board
includes individuals with experience or skills sufficient to meet the requirements of the various rules and regulations of NASDAQ and the SEC,
such as the requirements to have a majority of independent directors and an Audit Committee Financial Expert. In nominating candidates to fill
vacancies created by the expiration of the term of a director, the Nominating and Governance Committee determines whether the incumbent
director is willing to stand for re-election. The Nominating and Governance Committee evaluates each director s performance to determine
suitability for re-election, taking into consideration, among other things, each director s willingness to fully participate and contribute to the
Board and its committees, ability to work constructively with the rest of the members of the Board, personal and professional integrity and
familiarity with our business, operations and markets.

Each of the nominees to fill positions as Class II directors has consented to serve if elected. However, if any of the persons nominated by the
Board subsequently declines to accept election, or is otherwise unavailable for election prior to the Annual Meeting, proxies solicited by the
Board will be voted by the proxy holders for the election of any other person or persons as the Board may recommend, at its option, or may
decide to further reduce the number of directors that constitute the entire Board.

Information Regarding Nominees and Continuing Directors

Set forth below is information regarding each person nominated for election as a Class II director at the Annual Meeting, as well as for each
director continuing service on the Board, including their ages as of March 26, 2015, the periods during which they have served as a director,
certain information as to their principal occupations, directorships they hold in corporations whose shares are publicly registered and
qualifications for serving as a member of the Board, including the skills, qualities, attributes and experiences that led the Board to determine it is
appropriate to nominate these directors.
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Nominees for Election as Class II Directors whose terms expire at the 2015 Annual Meeting of Stockholders. If re-elected the Class I1
Directors terms would expire at the 2018 Annual Meeting of Stockholders.

James A. Dolce, Jr. James A. Dolce, Jr. has been a member of the Board since May 2014. Since March 2014,
Mr. Dolce has served as the CEO and a director of Lookout, Inc., a mobile security company.
Director since 2014 Mr. Dolce has been the founder of four successful technology companies and has held senior
executive positions at both Juniper Networks, Inc. and Akamai Technologies, Inc. Prior to
Age 52 joining Lookout, Mr. Dolce was the Vice President of Carrier Market Development at

Akamai and prior to that, he was the founder and CEO of Verivue, Inc., which was acquired

by Akamai. Prior to Verivue, Mr. Dolce served as Executive Vice President of Worldwide
Field Operations for Juniper from July 2002 to April 2006, where he led Juniper s global sales,
marketing and customer service efforts. During Mr. Dolce s tenure, Juniper grew from annual
revenue of $547 million to $2.3 billion. Mr. Dolce joined Juniper through its acquisition of
Unisphere Networks, Inc., where he served as CEO from April 1999 to July 2002. During this
period, Mr. Dolce guided Unisphere s rapid growth from initial product launch to over $200
million annual revenue. Mr. Dolce currently serves on the board of directors of Juniper
Networks.

The Board believes that Mr. Dolce s extensive executive management experience in the
telecommunications industry enables him to provide significant experience to the Board. Mr.
Dolce has also served as the CEO of two private companies. The Board also benefits from
Mr. Dolce s service as a member of our Technology and Acquisition Committee.

Paul J. Milbury Paul J. Milbury has been a member of the Board since July 2010. Mr. Milbury served as

Vice President of Operations and Chief Financial Officer ( CFO ) of Starent Networks, Corp., a
Director since 2010 provider of mobile network solutions, from January 2007 until its acquisition by Cisco

Systems, Inc., a networking and telecommunications company, in December 2009. From
Age 66 December 2009 to July 2010, Mr. Milbury played a key role in integrating Starent Networks

into Cisco Systems to create the Mobile Internet Technology Group. From December 2000 to
March 2007, Mr. Milbury served as Vice President and CFO of Avid Technology, Inc., a
digital media creation, management and distribution solutions company. Mr. Milbury
currently serves on the board of directors of Gigamon, Inc.

As Chairman of our Audit Committee and as an Audit Committee Financial Expert, Mr.
Milbury provides the Board with a strong understanding and high level of experience in the
areas of finance, accounting and operations. The Board also benefits from Mr. Milbury s
service as a member of our Compensation Committee, his executive management experience
at Starent Networks, Cisco Systems and Avid Technology, and his experience as a director at
various public and private companies.
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David F. Welch, Ph.D. David F. Welch, Ph.D. co-founded Infinera and has served as our President since June 2013
and as a member of the Board since October 2010. Dr. Welch has served as our Executive
Director since 2010 Vice President, Chief Strategy Officer from January 2004 to June 2013, as our Chief
Development Officer/Chief Technology Officer from May 2001 to January 2005, as our Chief
Age 54 Marketing Officer from January 2005 to January 2009, and as a member of our board of

directors from May 2001 to November 2006. Prior to joining Infinera, Dr. Welch served in
various executive roles, including as Chief Technology Officer of the Transmission Products
Group of JDS Uniphase Corporation, an optical component company, and Chief Technology
Officer and Vice President of Corporate Development of SDL Inc., an optical component
company. Dr. Welch holds over 130 patents, and has been awarded the Optical Society of
America s ( OSA ) Adolph Lomb Medal, Joseph Fraunhofer Award, the John Tyndall Award
and the IET JJ Thompson Medal for Achievement in Electronics, in recognition of his
technical contributions to the optical industry. He is a Fellow of OSA and the Institute of
Electrical and Electronics Engineers.

As co-founder and President of Infinera, Dr. Welch has strong institutional knowledge of
Infinera, coupled with a deep technical understanding of the optical networking industry. The
Board believes that Dr. Welch s leadership skills, industry experience and comprehensive
technical knowledge provide the Board with an important perspective into our product
development, marketing and selling strategies. The Board also benefits from Dr. Welch s
service on our Technology and Acquisition Committee.

Incumbent Class III Directors whose terms expire at the 2016 Annual Meeting of Stockholders.

Marcel Gani Marcel Gani has been a member of the Board since June 2014. Mr. Gani has been an
independent consultant since 2009. His previous experience includes Lecturer in Accounting
Director since 2014 and Finance at the Leavey School of Business at Santa Clara University, and multiple roles at

Juniper Networks, including Chief of Staff from January 2005 to March 2006 and Executive
Vice President and CFO from February 1997 to December 2004. Prior to Juniper, Mr. Gani
served as Vice President and CFO of NVIDIA Corporation from February 1996 to February
1997. Mr. Gani also served as CFO of Grand Junction Networks, Primary Access Corporation
and NeXT Computer, Inc. Mr. Gani also serves on the board of directors of Envivio, Inc., a
video technology company.

Age 62

The Board believes that Mr. Gani s executive management experience as a former CFO for
various public and private companies in the technology industry provides the Board with
broad experience in finance, including accounting and financial reporting. In addition, the
Board also benefits from his service as a member of the Nominating and Governance
Committee and Audit Committee, as well as an Audit Committee Financial Expert.
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Carl Redfield
Director since 2006

Age 68

Mark A. Wegleitner
Director since 2011

Age 64
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Carl Redfield has been a member of the Board since August 2006. From September 2004 to
his retirement in May 2008, Mr. Redfield served as Senior Vice President, New England
Development Center Executive Sponsor, of Cisco Systems. From February 1997 through
September 2004, Mr. Redfield served as Cisco Systems Senior Vice President, Manufacturing
and Logistics.

The Board believes that Mr. Redfield s executive management experience, along with his
significant manufacturing and logistics experience, enable Mr. Redfield to make significant
contributions to the Board. In addition, the Board benefits from Mr. Redfield s institutional
knowledge of Infinera and his service as a member of our Compensation Committee and as
Chairman of our Nominating and Governance Committee.

Mark A. Wegleitner has been a member of the Board since May 2011. Since April 2011, Mr.
Wegleitner has served as President of Wegleitner Consulting, LLC, a privately owned
telecommunications consulting company. From September 2007 until his retirement in July
2010, Mr. Wegleitner served as the Senior Vice President, Technology, for Verizon
Communications Inc., a telecommunications company, where his responsibilities included
technology assessment, network architecture, platform development and laboratory testing for
wireline and wireless communications networks. From July 2000 to September 2007, he
served as Chief Technology Officer ( CTO ) for Verizon, with responsibility for wireline
communications technologies. Prior to the creation of Verizon, Mr. Wegleitner held various
positions in the Network Services division of Bell Atlantic, a telecommunications company,
including CTO from January 1999 to July 2000. Prior to joining Bell Atlantic, he worked at
Bell Laboratories and AT&T General Departments.

The Board believes that Mr. Wegleitner s extensive experience in the telecommunications
industry provides the Board with a high level of expertise and experience. The Board also
benefits from Mr. Wegleitner s service as a member of our Technology and Acquisition
Committee and as Chairman of our Compensation Committee.
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Incumbent Class I Directors whose terms expire at the 2017 Annual Meeting of Stockholders.

Thomas J. Fallon Thomas J. Fallon has served as our CEO since January 2010 and as a member of the Board
since July 2009. From January 2010 to June 2013, Mr. Fallon also served as our President.
Director since 2009 Mr. Fallon served as our Chief Operating Officer from October 2006 to December 2009, and

as our Vice President of Engineering and Operations from April 2004 to September 2006.
From August 2003 to March 2004, Mr. Fallon was Vice President, Corporate Quality and
Development Operations at Cisco Systems. From March 1991 to August 2003, Mr. Fallon
served in a variety of functions at Cisco, including General Manager of the Optical Transport
Business Unit and Vice President of Service Provider Manufacturing. Prior to joining Cisco,
Mr. Fallon served in various manufacturing roles at Sun Microsystems and Hewlett Packard.
Mr. Fallon currently serves on the board of Hercules Technology Growth Capital, Inc., a
specialty finance company, and the Engineering Advisory Board of the Cockrell School at the
University of Texas.

Age 53

As the CEO of Infinera, the Board believes that Mr. Fallon provides significant institutional
knowledge of Infinera and industry knowledge, as well as key insight and advice in the

Board s consideration and oversight of corporate strategy and management development. The
Board believes that Mr. Fallon s leadership skills and executive management experience,
along with his operational management experience and technical expertise, enable Mr. Fallon
to make significant contributions to the Board.

Kambiz Y. Hooshmand Kambiz Y. Hooshmand has been a member of the Board since December 2009 and has
served as Chairman of the Board since October 2010. From March 2005 to May 2009,
Director since 2009 Mr. Hooshmand served as President and CEO of Applied Micro Circuits Corporation
( AMCC ), a communications solutions company. From February 2002 to March 2005, Mr.
Hooshmand served as Group Vice President and General Manager of Cisco Systems. From
March 2000 to February 2002, Mr. Hooshmand served as Vice President and Division
General Manager of the DSL Business Unit at Cisco Systems. From June 1997 to February
2000, Mr. Hooshmand served as Cisco Systems Vice President of Engineering. From January
1992 to June 1997, Mr. Hooshmand served as Director of Engineering of StrataCom, Inc., a
networking solutions company, which was acquired by Cisco Systems. Mr. Hooshmand
served on the board of directors of Power-One, Inc., an energy efficient power solutions
company, from October 2009 to July 2013. Power-One was acquired by ABB Ltd., a power
and automation technology company, in July 2013.

Age 53

As the Chairman of the Board of Infinera, Mr. Hooshmand brings his leadership skills,
industry experience and comprehensive knowledge of our business, financial position and
operations to the Board deliberations. Mr. Hooshmand brings significant executive
management and technical experience in the networking industry as a result of his executive
positions at AMCC, Cisco Systems and StrataCom. The Board also benefits from Mr.
Hooshmand s service as a member of our Audit Committee and Nominating and Governance
Committee, as well as Chairman of our Technology and Acquisition Committee.

Vote Required

Directors are elected by a plurality vote, which means that the three directors who receive the most FOR votes cast by the shares present in
person, or represented by proxy, and entitled to vote at the Annual Meeting will be elected. WITHHOLD votes and broker non-votes will not
affect the outcome of the election. Stockholders may not cumulate votes in the election of directors.
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The Board unanimously recommends a vote FOR the election to the Board of the three Class II nominees listed above.
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CORPORATE GOVERNANCE AND THE BOARD OF DIRECTORS

We have adopted a number of policies and practices, some of which are described below, that highlight our commitment to sound corporate
governance principles. We also maintain a Corporate Governance section on the Investor Relations page on our website, which can be found at
www.infinera.com.

Independence of the Board

In accordance with the current listing standards of NASDAQ, the Board, on an annual basis, affirmatively determines the independence of each
director or nominee for election as a director. The Board has determined that, with the exception of Mr. Fallon and Dr. Welch, both of whom are
employees of Infinera, all of its members are independent directors, using the definition of that term in the listing standards of NASDAQ. Also,
all members of the Audit Committee, Compensation Committee and Nominating and Governance Committee, as more fully described below,

are independent directors.

Stockholder Communications with the Board

Stockholders may communicate with the Board by writing to the following address:
Board of Directors

c/o Corporate Secretary

Infinera Corporation

140 Caspian Court

Sunnyvale, California 94089

Communications are distributed to the Board or to any individual director, as appropriate, depending on the facts and circumstances outlined in
the communication. At the direction of the Board, all mail received may be opened and screened for security purposes. Communications that are
unduly hostile, threatening, illegal or similarly unsuitable will be excluded with the provision that any communication that is filtered out will be
made available to any independent or non-employee director upon request.

Board Leadership Structure

In January 2010, we separated the positions of Chairman of the Board and CEO. Separating these positions allows our CEO to focus on our
day-to-day business, while allowing the Chairman of the Board to lead the Board in its fundamental role of providing advice to and independent
oversight of management. While our Bylaws do not require that our Chairman of the Board and CEO positions be separate, the Board believes
that having separate positions is the appropriate leadership structure for Infinera at this time and demonstrates our commitment to good corporate
governance practices. The Board has assigned the Chairman of the Board with responsibility for presiding over meetings of the Board,
developing meeting agendas, facilitating communication between management and the Board, representing director views to management and
improving meeting effectiveness, among other things.

The Board believes that its leadership structure is appropriate. The Board also believes that the combination of an independent chairman, three
of our four committees comprised entirely of independent directors and the regular use of executive sessions of the independent directors enables
the Board to maintain independent oversight of our strategies and activities.

Board Oversight of Risk

Risk is inherent with every business and the Board is responsible for overseeing our risk management function. Members of our senior
management team are responsible for implementation of our day-to-day risk management processes, while the Board, as a whole and through its
committees, has responsibility for the oversight of overall risk management. In connection with the Board s annual strategic plan review, senior
management makes a multidisciplinary presentation to the Board that includes any significant strategic, operational, financial, legal and
compliance risks facing Infinera, our general risk management strategy and

Table of Contents 30



Table of Contents

Edgar Filing: INFINERA CORP - Form DEF 14A

12

31



Edgar Filing: INFINERA CORP - Form DEF 14A

Table of Conten

actions taken by senior management in compliance with this strategy. At other meetings of the Board, senior management provides updates to
the Board on any specific risk-related issues. In its risk oversight role, the Board has the responsibility to satisfy itself that the risk management
processes designed and implemented by management are adequate and functioning as designed. In addition, each of the committees of the Board
considers any risks that may be within its area of responsibilities and Board members, or Board committee members, periodically engage in
discussions with members of our senior management team as appropriate. Specifically, the Audit Committee assists the Board in fulfilling its
oversight responsibilities with respect to risk management in the areas of financial reporting, internal controls and compliance with certain
public reporting requirements. The Compensation Committee assists the Board in fulfilling its oversight responsibilities with respect to the
management of risks arising from our compensation policies and programs. The Nominating and Governance Committee assists the Board in
fulfilling its oversight responsibilities with respect to the management of risks associated with Board organization, membership and structure,
succession planning for our directors and executive officers, and corporate governance. The Technology and Acquisition Committee assists the
Board in fulfilling its oversight responsibilities with respect to managing the risks associated with technology development and acquisitions and
investments. Each of the committee Chairs reports to the full Board at regular meetings concerning the activities of the committee, the
significant issues it has discussed and the actions taken by the committee.

Code of Business Conduct and Ethics

We have adopted a Code of Business Conduct and Ethics that applies to all of our employees, officers (including our principal executive officer,
principal financial officer, and principal accounting officer or controller, or persons performing similar functions) and our directors. The Code of
Business Conduct and Ethics reflects our policy of dealing with all persons, including our customers, employees, investors and suppliers, with
honesty and integrity. All employees are required to complete training on our Code of Business Conduct and Ethics. A copy of our Code of
Business Conduct and Ethics is posted on our website at www.infinera.com in the Corporate Governance section on our Investor Relations page.
You may also obtain a copy of our Code of Business Conduct and Ethics without charge by writing to: Infinera Corporation, c/o Corporate
Secretary, 140 Caspian Court, Sunnyvale, California 94089. We intend to disclose future amendments to certain provisions of our Code of
Business Conduct and Ethics, or waivers of such provisions, applicable to any principal executive officer, principal financial officer, principal
accounting officer or controller, or persons performing similar functions and our directors on our website identified above or on a Form 8-K if
required by the applicable listing standards.

Corporate Governance Guidelines

The Board has adopted Corporate Governance Guidelines which govern, among other things, member criteria, responsibilities, compensation
and education, committee composition and charters, communication activities and management succession. You can access these Corporate
Governance Guidelines, along with other materials such as Board committee charters, on our website at www.infinera.com in the Corporate
Governance section on our Investor Relations page.

Stock Ownership Policy

The Board believes that it is important to link the interests of our directors and management to those of our stockholders. Accordingly, the Board

has adopted a stock ownership policy for our directors and executive officers who are designated as reporting officers under Section 16 of the

Exchange Act ( Section 16 Officers ). For additional information regarding our Stock Ownership Policy, please see the section entitled
Compensation Discussion and Analysis Additional Information Regarding Our Compensation Practices Stock Ownership Policy.

Information Regarding the Board and its Committees

The Board met nine times during fiscal 2014. The Board acted by written consent three times during fiscal 2014. During fiscal 2014, each
director then in office, with the exception of Mr. Redfield, attended 75% or more of the meetings of the Board and the committees on which he
served during the period for which he was a director, committee chairman or committee member, as applicable. During fiscal 2014,

Mr. Redfield s ability to attend Board
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and committee meetings was influenced by health considerations. Our independent directors meet in executive sessions, without management
present, during most regular meetings of the Board. Directors are encouraged, but not required, to attend our annual meetings of stockholders.
One member of the Board attended our 2014 Annual Meeting of Stockholders.

The Board has four standing committees: an Audit Committee, a Compensation Committee, a Nominating and Governance Committee, and a
Technology and Acquisition Committee. Mr. Fallon does not serve on any committees of the Board. All members served the entire fiscal year
unless otherwise noted. The following table provides membership and meeting information for the Board and each of the committees of the
Board as of the end of fiscal 2014:

Nominating Technology
and and

Name Board Audit Compensation Governance Acquisition
James A. Dolce, Jr.(D M M
Thomas J. Fallon M
Marcel Gani® M M M
Kambiz Y. Hooshmand® C M M C
Paul J. Milbury M M
Carl Redfield M M C
Mark A. Wegleitner M C M
David F. Welch, Ph.D. M M
Total Meetings in Fiscal 2014 9 10 6 8 3

C = Chairman; M = Member

(1) Mr. Dolce became a member of the Technology and Acquisition Committee effective as of September 16, 2014.

(2) Mr. Gani became a member of the Audit Committee effective as of June 9, 2014 and a member of the Nominating and Governance Committee effective as of
September 16, 2014.

(3) Mr. Hooshmand became a member of the Audit Committee effective as of May 15, 2014.

Below is a description of each standing committee of the Board. The Board has determined that each member of the Audit, Compensation and

Nominating and Governance Committees meets the applicable rules and regulations regarding independence and that each such member is free

of any relationship that would interfere with his individual exercise of independent judgment with regard to Infinera. Each committee of the

Board has a written charter approved by the Board. Copies of each charter are posted on our website at www.infinera.com in the Corporate

Governance section on our Investor Relations page.

Audit Committee

The Audit Committee reviews and monitors our financial statements, financial reporting process and our external audits, including, among other
things, our internal controls and audit functions, the results and scope of the annual audit and other services provided by our independent
registered public accounting firm as well as our compliance with legal matters that have a significant impact on our financial statements. Our
Audit Committee also consults with our management and our independent registered public accounting firm prior to the presentation of financial
statements to stockholders and, as appropriate, initiates inquiries into aspects of our financial affairs. Our Audit Committee is responsible for
establishing procedures for the receipt, retention and treatment of complaints regarding accounting, internal accounting controls or auditing
matters, and for the confidential, anonymous submission by our employees of concerns regarding questionable accounting or auditing matters. In
addition, our Audit Committee is directly responsible for the appointment, retention, compensation and oversight of the work of our independent
registered public accounting firm, including approving services and fee arrangements. Any related party transactions are subject to approval by
our Audit Committee. A more detailed description of the Audit Committee s functions can be found in our Audit Committee charter. A copy of
the Audit Committee charter is available on our website at www.infinera.com in the Corporate Governance section on our Investor Relations

page.

The current members of the Audit Committee are Messrs. Gani, Hooshmand and Milbury. Mr. Milbury chairs the Audit Committee. The Audit
Committee met ten times during fiscal 2014. The Audit Committee did not act by
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written consent during fiscal 2014. Each member of our Audit Committee is independent for Audit Committee purposes under the rules and
regulations of the SEC and the listing standards of NASDAQ. In addition to qualifying as independent under the NASDAQ rules, each member
of our Audit Committee can read and understand fundamental financial statements in accordance with NASDAQ Audit Committee
requirements. The Board has determined that Messrs. Gani and Milbury are each an Audit Committee Financial Expert as defined in

Item 407(d)(5)(ii) of Regulation S-K. The designation does not impose on Messrs. Gani and Milbury any duties, obligations or liabilities that are
greater than are generally imposed on them as members of the Audit Committee and the Board.

Compensation Committee

The Compensation Committee has the responsibility, authority and oversight relating to the development of our overall compensation strategy
and compensation policies and programs. The Compensation Committee establishes our compensation philosophy and policies, administers all
of our compensation plans for executive officers, and recommends the compensation for the non-employee directors of the Board. The
Compensation Committee seeks to assure that our compensation policies and practices promote stockholder interests and support our
compensation objectives and philosophy as described in more detail in the Compensation Discussion and Analysis section of this Proxy
Statement.

The Compensation Committee also oversees, reviews and administers all of our material employee benefit plans, including our 401(k) plan, and
reviews and approves various other compensation policies and matters. The Compensation Committee may form and delegate authority to one or
more subcommittees as appropriate. A more detailed description of the Compensation Committee s functions can be found in our Compensation
Committee charter. A copy of the Compensation Committee charter is available on our website at www.infinera.com in the Corporate
Governance section on the Investor Relations page.

The current members of the Compensation Committee are Messrs. Milbury, Redfield and Wegleitner. Mr. Wegleitner chairs the Compensation
Committee. The Compensation Committee met six times during fiscal 2014. The Compensation Committee acted by written consent four times
during fiscal 2014. Each member of our Compensation Committee is a non-employee director, as defined in Rule 16b-3 promulgated under the
Exchange Act, an outside director, as defined pursuant to Section 162(m) of the Internal Revenue Code and satisfies the director and
compensation committee independence requirements under the listing standards of NASDAQ.

Non-Executive Equity Award Subcommittee

The guidelines for the size of new hire, promotional and annual retention equity awards for Section 16 Officers are reviewed and approved by
the Compensation Committee. The Compensation Committee has delegated to the Non-Executive Equity Award Subcommittee (the

Subcommittee ), consisting of the CEO, General Counsel and Vice President of Human Resources, the authority to formally approve new hire,
promotional and annual retention equity awards to certain employees pursuant to guidelines pre-approved by the Compensation Committee. The
delegation does not include the authority to make equity awards to employees who are Section 16 Officers. The delegation of authority to the
Subcommittee is not exclusive and the Board and Compensation Committee have retained the right to approve any equity awards at their
discretion. The Subcommittee acted by written consent 12 times and met in person one time during fiscal 2014.

Nominating and Governance Committee

The Nominating and Governance Committee reviews and recommends changes to corporate governance policies and practices applicable to
Infinera. In addition, the Nominating and Governance Committee is responsible for identifying, evaluating and making recommendations of
nominees to the Board and evaluating the performance of the Board and individual directors, including those eligible for re-election at the annual
meeting of stockholders. The Nominating and Governance Committee also oversees an annual board evaluation process to determine whether
the Board is functioning effectively. The Nominating and Governance Committee is also responsible for reviewing developments in corporate
governance practices, and evaluating and making recommendations to the Board concerning corporate governance matters. A more detailed
description of the Nominating and Governance Committee s functions can be found in our Nominating and Governance Committee charter. A
copy of the Nominating and Governance Committee charter is available on our website at www.infinera.com in the Corporate Governance
section on our Investor Relations page.
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The current members of the Nominating and Governance Committee are Messrs. Gani, Hooshmand and Redfield, each of whom is independent
under the listing standards of NASDAQ. Mr. Redfield chairs the Nominating and Governance Committee. The Nominating and Governance
Committee met eight times during fiscal 2014. The Nominating and Governance Committee did not act by written consent during fiscal 2014.

Board Nominees and Diversity

The Nominating and Governance Committee reviews and reports to the Board on a periodic basis with regard to matters of corporate
governance, and reviews, assesses and makes recommendations on the effectiveness of our corporate governance policies. In addition, our
Nominating and Governance Committee reviews and makes recommendations to the Board regarding the size and composition of the Board and
the appropriate qualities and skills required of our directors in the context of the then-current composition of the Board. This includes an
assessment of each candidate s independence, personal and professional integrity, financial literacy or other professional or business experience
relevant to an understanding of our business, ability to think and act independently and with sound judgment, and ability to serve our
stockholders long-term interests. While we do not have a formal written policy on director diversity, the Board and the Nominating and
Governance Committee consider diversity when reviewing the overall composition of the Board and considering the slate of nominees for
annual election to the Board and the appointment of individual directors to the Board. Diversity, in this context, includes factors such as
experience, specialized expertise, geographic location, cultural background, gender and ethnicity. These factors, and others considered useful by
our Nominating and Governance Committee, are reviewed in the context of an assessment of the perceived needs of the Board at a particular
point in time. As a result, the priorities and emphasis of our Nominating and Governance Committee and of the Board may change from time to
time to take into account changes in business and other trends, as well as the portfolio of skills and experience of current and prospective
directors.

Our Nominating and Governance Committee leads the search for, selects and recommends candidates for election to the Board. Consideration of
new director candidates typically involves a series of committee discussions, review of information concerning candidates and interviews with
selected candidates. Candidates for nomination to the Board typically have been suggested by other members of the Board or by our executive
officers. From time to time, our Nominating and Governance Committee may engage the services of a third-party search firm to identify director
candidates. Our Nominating and Governance Committee will also consider candidates proposed in writing by stockholders, provided such
proposal meets the eligibility requirements for submitting stockholder proposals for inclusion in our next proxy statement and is accompanied by
the required information about the candidate specified in Section 2.4 of our Bylaws. Candidates proposed by stockholders are evaluated by our
Nominating and Governance Committee using the same criteria as for all other candidates.

If a stockholder wishes to recommend a director candidate for consideration by the Nominating and Governance Committee, pursuant to our
Corporate Governance Guidelines, the stockholder must have held at least 1,000 shares of our common stock for at least six months and must
notify the Nominating and Governance Committee by writing to our Corporate Secretary at our principal executive offices, and must include the
following information:

To the extent reasonably available, information relating to such director candidate that would be required to be disclosed in a proxy
statement pursuant to Regulation 14A under the Exchange Act, in which such individual is a nominee for election to the Board;

The director candidate s written consent to (a) if selected, be named in our proxy statement and proxy, and (b) if elected, to serve on
the Board;

The other information set forth in the applicable sections of Section 2.4 of our Bylaws; and

Any other information that such stockholder believes is relevant in considering the director candidate.
Technology and Acquisition Committee

The Technology and Acquisition Committee reviews with management, makes recommendations to the Board on and, when expressly
authorized by the Board, approves acquisitions, investments, joint ventures and other strategic transactions in which we may engage from
time-to-time. The Technology and Acquisition Committee also
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evaluates the execution, financial results and integration of any such potential transactions. In addition, the Technology and Acquisition
Committee provides advice and counsel on matters relating to technology development and innovation, as well as enhancing the Board s
understanding to allow for better input and direction regarding our strategy, progress and risks. A more detailed description of the Technology
and Acquisition Committee s functions can be found in our Technology and Acquisition Committee charter. A copy of the Technology and
Acquisition Committee charter is available on our website at www.infinera.com in the Corporate Governance section on our Investor Relations

page.

The current members of the Technology and Acquisition Committee are Messrs. Dolce, Hooshmand and Wegleitner and Dr. Welch.
Mr. Hooshmand chairs the Technology and Acquisition Committee. The Technology and Acquisition Committee met three times during fiscal
2014. The Technology and Acquisition Committee did not act by written consent during fiscal 2014.

Compensation Committee Interlocks and Insider Participation

During fiscal 2014, the Compensation Committee of the Board consisted of Messrs. Milbury, Redfield and Wegleitner. None of these
individuals was at any time during fiscal 2014, or at any other time, an executive officer or employee of Infinera. No member of our
Compensation Committee had any relationship with Infinera during fiscal 2014 requiring disclosure under Item 404 of Regulation S-K under the
Exchange Act. None of our executive officers has ever served as a member of the board or compensation committee of any other entity that has
or has had one or more executive officers serving as a member of the Board or Compensation Committee.
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COMPENSATION OF DIRECTORS

Our compensation program for our non-employee directors is designed to attract and retain highly-qualified, independent directors to represent
stockholders on the Board and to act in their best interests. Until September 2014, the Nominating and Governance Committee, which consists
solely of independent directors, had the primary responsibility for reviewing and recommending any changes to our director compensation
program, with compensation changes approved or ratified by the full Board. During fiscal 2014, the Nominating and Governance Committee
engaged an outside advisor to provide relevant market data regarding our director compensation programs in order to review the program. The
Nominating and Governance Committee and Board determined that a mix of cash compensation and equity awards should continue to be used in
our compensation program for our non-employee directors. Directors who are also employees of Infinera do not participate in our director
compensation program, nor do they receive any additional compensation for their service as directors. Starting in September 2014, the
Compensation Committee now has the primary responsibility for reviewing and recommending any changes to our director compensation
program, with compensation changes approved or ratified by the full Board.

Director Fees

Unless otherwise noted, during fiscal 2014, our cash compensation program for our non-employee directors was as follows:

Annual Retainer Fee

Position [€))
Non-Employee Director 50,000
Chairman of the Board 40,000
Audit Committee Chair 30,000
Audit Committee Member 12,500
Compensation Committee Chair 20,000®
Compensation Committee Member 8,000
Nominating and Governance Committee Chair 10,000
Nominating and Governance Committee Member 5,000
Technology and Acquisition Committee Chair 10,000
Technology and Acquisition Committee Member 5,000

(1) Beginning at the start of the second quarter of fiscal 2014, the annual retainer for non-employee directors was increased from $40,000 annually to $50,000
annually.

(2 Beginning at the start of the second quarter of fiscal 2014, the annual retainer for the Compensation Committee chair was increased from $16,000 annually to
$20,000 annually.

We do not pay any meeting fees for the Board or any of the committees of the Board. We pay the retainer fees set forth above in quarterly
installments. Retainer fees are paid in arrears. In addition, we have a policy of reimbursing our non-employee directors for reasonable travel,
lodging and other expenses incurred in connection with their attendance at Board and committee meetings.

Director Equity Awards

Non-employee directors are eligible to receive equity awards as follows:

Initial RSU Award. Each individual who commences service as a non-employee director upon his or her election or appointment to the
Board at an annual meeting of stockholders will receive a RSU award for a number of shares with an aggregate fair market value as
reported on NASDAQ equal to $165,000. The Initial RSU Award vests in equal annual installments over three years, subject to his or
her continued service with Infinera through each applicable vesting date.

Annual RSU Award. On the date of each annual meeting of stockholders, each individual who continues to serve as a non-employee
director after that annual meeting will be eligible to receive a RSU award for a number of shares with an aggregate fair market value
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as reported on NASDAQ equal to $165,000. The Annual RSU Award will vest as to 100% of the shares on the earlier of the date of
the next annual meeting of stockholders or the one-year anniversary of the date of grant, provided that the non-employee director
remains a service provider of the Company through the vesting date.
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In addition to the Initial RSU Award, any individual who is first elected or appointed as a non-employee director other than at an annual meeting
of stockholders and at least six months prior to the next annual meeting of stockholders will also be eligible for a RSU award for a number of
shares with an aggregate fair market value as reported on NASDAQ equal to $165,000 pro-rated for the number of months remaining until the
next scheduled annual meeting of stockholders.

For the Annual RSU Award in connection with the 2014 Annual Meeting of Stockholders, we granted RSU awards in the amount of 19,009
shares of Infinera common stock to each non-employee director then in office. These RSU awards vest in full on May 7, 2015, subject to each
non-employee director s continued service to Infinera through the vesting date.

Fiscal 2014 Director Compensation

The following table sets forth all of the compensation awarded to, earned by, or paid to the non-employee members of the Board in fiscal 2014.

Fees Earned

or Paid in Stock Option
Cash Awards Awards Total

Name D $»H@ ® ®

James A. Dolce, Jr.® 32,596 327,335 359,931
Marcel Gani® 36,099 334,975 371,074
Kenneth A. Goldman® 26,195 26,195
Kambiz Y. Hooshmand 115,295 163,667 278,962
Philip J. Koen® 26,905 26,905
Dan Maydan, Ph.D.” 25,385 25,385
Paul J. Milbury 90,500 163,667 254,167
Carl Redfield 70,500 163,667 234,167
Mark A. Wegleitner 76,500 163,667 240,167

(1) For a description of the annual non-employee director retainer fees and retainer fees for chair positions and for service as Chairman of the Board, see the
disclosure above under Director Fees.

(2 The amounts reported in this column represent the aggregate grant date fair value of the RSU awards granted in fiscal 2014 computed in accordance with
Financial Accounting Standards Board Accounting Standards Codification Topic 718, Compensation Stock Compensation ( ASC 718 ) and without any
adjustment for estimated forfeitures. These amounts reflect our accounting expense for these awards and do not correspond to the actual value that will be
recognized by the non-employee directors with respect to these awards at the time the shares of Infinera common stock underlying the RSU awards are vested
and/or sold. There can be no assurance that the actual value realized by a non-employee director will be at or near the grant date fair value of the RSU awards
granted.

() Mr. Dolce was appointed as a director effective as of May 15, 2014.

4 Mr. Gani was appointed as a director effective as of June 9, 2014.

() Mr. Goldman resigned as a director effective as of May 15, 2014.

() Mr. Koen resigned as a director effective as of May 14, 2014.

(M Dr. Maydan resigned as a director effective as of May 15, 2014.

Additional Information with Respect to Director Equity Awards

Shares Subject to Shares Subject to
Stock Awards Option Awards
Outstanding Outstanding

at Fiscal Year-End at Fiscal Year-End
Name #HM® #H®?
James A. Dolce, Jr. 38,018
Marcel Gani 35,560
Kenneth A. Goldman
Kambiz Y. Hooshmand 19,009 100,000

Philip J. Koen
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Dan Maydan, Ph.D.

Paul J. Milbury 19,009
Carl Redfield 19,009
Mark A. Wegleitner 19,009

(I Includes unvested RSU awards.
@ Includes both vested and unvested stock options to purchase shares of Infinera common stock.
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PROPOSAL 2 RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee of the Board has selected Ernst & Young LLP, independent registered public accounting firm, as our independent auditors
for the fiscal year ending December 26, 2015 and has further directed that we submit the appointment of independent auditors for ratification by
the stockholders at the Annual Meeting. Ernst & Young LLP has audited our financial statements since fiscal 2001. Representatives of Ernst &
Young LLP are expected to be present at the Annual Meeting. They will have an opportunity to make a statement if they so desire and will be
available to respond to appropriate questions.

Ratification of appointment of Ernst & Young LLP as our independent registered public accounting firm is not required pursuant to our Bylaws,
our other governing documents or law. However, we are submitting the appointment of Ernst & Young LLP to the stockholders for ratification
as a matter of good corporate practice. If the stockholders fail to ratify the appointment, the Audit Committee will reconsider whether or not to
retain that firm. Even if the appointment is ratified, the Audit Committee in its discretion may direct the appointment of different independent
auditors at any time during the year if it determines that such change would be in the best interests of Infinera and its stockholders.

The affirmative vote of the holders of a majority of the shares present in person or represented by proxy and entitled to vote at the Annual
Meeting will be required to ratify the appointment of Ernst & Young LLP. Abstentions will be counted toward the tabulation of votes cast on
this proposal and will have the same effect as negative votes. Broker non-votes are counted towards a quorum, but are not counted for any
purpose in determining whether this matter has been approved.

Independent Registered Public Accounting Firm s Fees

The following table sets forth the aggregate fees for audit, tax and other services provided by Ernst & Young LLP for the fiscal years ended
December 27, 2014 and December 28, 2013. All of the services described in the following table were approved in conformity with the Audit
Committee s pre-approval processes and procedures.

2014 2013
Audit Fees $ 1,563,000 $ 1,628,000
Tax Fees 47,000 9,000
All Other Fees 2,000 2,000
Total Fees $ 1,612,000 $ 1,639,000

Audit Fees

This category of the table above includes fees for the integrated audit of our annual consolidated financial statements and internal control over
financial reporting, the preparation by Ernst & Young LLP of a report expressing its opinion regarding the effectiveness of our internal control
over financial reporting, review of the condensed consolidated financial statements included in our quarterly reports on Form 10-Q, and services
that are normally provided by Ernst & Young LLP in connection with statutory and regulatory filings for those fiscal years. The category also
includes statutory audits required by non-U.S. jurisdictions. Audit fees for fiscal 2013 include $0.3 million of fees related to comfort letter
procedures in connection with the issuance of $150 million aggregate principal amount of 1.75% Convertible Senior Notes due 2018.

Tax Fees
This category of the table above includes fees for tax compliance, tax advice and tax planning.
All Other Fees

This category of the table above principally includes support and advisory services provided by Ernst & Young LLP that are not included in the
service categories reported above.
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Pre-Approval Policies and Procedures

The Audit Committee s policy is to pre-approve all audit and permissible non-audit services rendered by Ernst & Young LLP, our independent
registered public accounting firm. The Audit Committee can pre-approve specified services in defined categories of audit services, audit-related
services and tax services up to specified amounts, as part of the Audit Committee s approval of the scope of the engagement of Ernst & Young
LLP or on an individual case-by-case basis before Ernst & Young LLP is engaged to provide a service. The Audit Committee has determined
that the rendering of the services other than audit services by Ernst & Young LLP is compatible with maintaining the principal accountant s
independence.

Vote Required

Approval of Proposal 2 requires the affirmative vote of a majority of the votes cast on this proposal. ABSTENTIONS will have the same effect
asan AGAINST vote. Broker non-votes are not deemed to be votes cast and, therefore, are not included in the tabulation of the voting results on
this proposal and will not affect the outcome of the vote.

Proposal 2 Recommendation of the Board

The Board unanimously recommends a vote FOR the ratification of the appointment of Ernst & Young LLP as Infinera s independent registered
public accounting firm for its fiscal year ending December 26, 2015.
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee of the Board currently consists of the three non-employee directors named below. The Board annually reviews the
NASDAQ listing standards definition of independence for Audit Committee members and has determined that each member of the Audit
Committee meets that standard. The Board has also determined that Messrs. Gani and Milbury are each an Audit Committee Financial Expert as
described in applicable rules and regulations of the SEC.

The principal purpose of the Audit Committee is to assist the Board in its general oversight of our accounting practices, system of internal
controls, audit processes and financial reporting processes. The Audit Committee is responsible for appointing and retaining our independent
auditor and approving the audit and non-audit services to be provided by the independent auditor. The Audit Committee s function is more fully
described in its charter, which the Board has adopted and which the Audit Committee reviews on an annual basis.

Our management is responsible for preparing our financial statements and ensuring they are complete and accurate and prepared in accordance
with generally accepted accounting principles. Ernst & Young LLP, our independent registered public accounting firm, is responsible for
performing an independent audit of our consolidated financial statements in accordance with generally accepted auditing standards and
expressing an opinion on the effectiveness of our internal control over financial reporting.

The Audit Committee has reviewed and discussed the audited financial statements included in our 2014 Annual Report with our management
and Ernst & Young LLP. The Audit Committee has also discussed with Ernst & Young LLP the matters required to be discussed by Auditing
Standard No. 16, Communications with Audit Committees issued by Public Company Accounting Oversight Board ( PCAOB ). The Audit
Committee also has received and reviewed the written disclosures and the letter from Ernst & Young LLP required by applicable requirements
of the PCAOB regarding Ernst & Young LLP s communications with the Audit Committee concerning independence, and has discussed with
Ernst & Young LLP its independence from Infinera.

Based upon the review and discussions described above, the Audit Committee recommended to the Board that the audited financial statements
referred to above be included in our 2014 Annual Report for filing with the SEC.

Submitted by the following members of the Audit Committee:
Paul J. Milbury, Chairman
Marcel Gani

Kambiz Y. Hooshmand
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information known to us regarding beneficial ownership of our common stock as of the Record Date by:

Each person known by us to be the beneficial owner of more than 5% of any class of our voting securities;

Our named executive officers;

Each of our directors; and

All current named executive officers and directors as a group.
The information provided in this table is based on our records, information filed with the SEC and information provided to Infinera, except
where otherwise noted. To our knowledge and unless as otherwise indicated, each stockholder possesses sole voting and investment power over
the shares listed, except for shares owned jointly with such person s spouse. Percentage beneficially owned is based on 129,018,886 shares of
common stock outstanding on the Record Date. Unless otherwise indicated, the principal address of each of the stockholders below is c/o
Infinera Corporation, 140 Caspian Court, Sunnyvale, California 94089.

Common Shares

Common That M.ay Be
Acquired
Shares Within Total Percent

Currently 60 Days of the Beneficial Beneficially
Name of Beneficial Owner Held Record Date(» Ownership Owned
5% or More Stockholders
FMR LLC® 18,792,952 18,792,952 14.6%
The Vanguard Group® 7,728,166 7,728,166 6.0%
BlackRock, Inc.® 7,108,991 7,108,991 5.5%
Named Executive Officers and Directors
Thomas J. Fallon 852,418 685,662 1,538,080 1.2%
Brad Feller 56,313 8,333 64,646 e
David F. Welch, Ph.D.® 1,347,841 910,480 2,258,321 1.7%
Robert J. Jandro 29,211 13,540 42,751 &
James L. Laufman *
James A. Dolce, Jr. 25,346 25,346 *
Marcel Gani 17,780 17,780 *
Kambiz Y. Hooshmand®© 48,567 119,009 167,576 i
Paul J. Milbury 18,067 51,609 69,676 *
Carl Redfield™” 69,001 126,109 195,110 e
Mark A. Wegleitner 17,467 74,009 91,476 *
All current executive officers and directors as a
group (11 persons) 2,438,885 2,031,877 4,470,762 3.4%

*  Less than 1% of the outstanding shares of common stock.

(1) Includes shares represented by vested, unexercised stock options as of the Record Date and stock options, RSUs or other rights that are expected to vest
within 60 days as of the Record Date. These shares are deemed to be outstanding for the purpose of computing the percentage ownership of the person
holding the stock options or RSUs, but are not treated as outstanding for the purpose of computing the percentage ownership of any other person.
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(@ Information based on a Schedule 13G/A filed with the SEC on February 13, 2015 by FMR LLC ( FMR ), Edward C. Johnson Il (FMR s Director and
Chairman), Abigail P. Johnson (FMR s Director, Vice Chairman, Chief Executive Officer and President) and Fidelity Growth Company Fund ( Fidelity ). Such
amendment states that FMR is deemed to be the beneficial owner of 18,792,952 shares by virtue of its control over Fidelity, which is deemed to be the
beneficial owner of 11,614,794 shares as a result of its acting as investment advisor to various investment companies registered under Section 8 of the
Investment Company Act of 1940. Such amendment further states that (a) FMR has sole voting power over 2,200,500 shares, shared voting power over no
shares, sole dispositive power over 18,792,952 shares, and shared dispositive power over no shares; (b) Mr. Johnson has neither sole nor shared voting power
over any shares, sole dispositive power over 18,792,952 shares, and shared dispositive power over no shares; (c) Ms. Johnson has neither sole nor shared
voting power over any shares, sole dispositive power over 18,792,952 shares, and shared dispositive power over no shares and
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(d) Fidelity has sole voting power over 11,614,794 shares, shared voting power over no shares, sole dispositive power over no shares, and shared dispositive
power over no shares. The address of FMR is 245 Summer Street, Boston, Massachusetts 02210.

() According to a Schedule 13G/A filed with the SEC on February 10, 2015 by The Vanguard Group ( Vanguard ). Vanguard is the beneficial owner of 7,728,166
and has sole voting power with respect to 167,400 shares, sole dispositive power with respect to 7,571,966 shares and shared dispositive power with respect
to 156,200 shares. The address of Vanguard is 100 Vanguard Boulevard, Malvern, Pennsylvania 19355.

4 According to a Schedule 13G/A filed with the SEC on February 2, 2015 by BlackRock, Inc. ( BlackRock ). BlackRock is the beneficial owner of 7,108,991
shares and has sole voting power with respect to 6,841,607 shares and sole dispositive power with respect to 7,108,991 shares. The address of BlackRock is
55 East 52nd Street, New York, New York 10022.

5 Consists of (i) 14,132 shares held by Dr. Welch; (ii) 277,966 shares held by The Welch Family Trust dated 4/3/96; (iii) 319,493 shares held by LRFA, LLC, a
limited liability company of which Dr. Welch is the sole managing member; (iv) 180,000 shares held by The Welch Group, L.P., a limited partnership of
which Dr. Welch is the general partner; (v) 553,750 shares held by SEI Private Trust Company, Trustee of The Welch Family Heritage Trust I u/l dated
9/24/01; and (vi) 2,500 shares held by Dr. Welch as trustee for his children. Dr. Welch disclaims beneficial ownership of the shares held in trust for his
children.

(©)  Consists of (i) 35,234 shares held by Mr. Hooshmand; and (ii) 13,333 shares held by 2002 Hooshmand Family Trust UA 03/01/2002.

7 Consists of (i) 39,562 shares held by Mr. Redfield; and (ii) 29,439 shares held by The Carl Redfield Trust 2000 dated 10/18/00.
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COMPENSATION DISCUSSION AND ANALYSIS

This Compensation Discussion and Analysis provides information related to the fiscal 2014 compensation program and related decisions for the
NEOs identified below. For fiscal 2014, these individuals were:

Thomas J. Fallon, our CEO;

David F. Welch, Ph.D., our President;

Brad Feller, our CFO;

Robert J. Jandro, our Senior Vice President, Worldwide Sales;

James L. Laufman, our Senior Vice President, General Counsel and Secretary; and

Ita M. Brennan, our former CFO.
Fiscal 2014 Management Changes. Ms. Brennan terminated her employment with us in February 2014. Mr. Feller began his employment with
us as Senior Vice President in January 2014 and was appointed as our CFO effective in March 2014. Alastair A. Short, our former Senior Vice
President, General Counsel and Secretary, terminated his employment with us in August 2014. We hired Mr. Laufman to serve as our Senior
Vice President, General Counsel and Secretary in October 2014.

Executive Summary

Our executive compensation program is designed to balance near-term results with long-term success and to encourage employees to continue to
build value through innovation and execution. To fulfill this mission, we have a pay-for-performance compensation philosophy that forms the
foundation for all decisions regarding executive compensation made by the Compensation Committee. In addition, we are committed to
equity-based pay practices, which help insure alignment of executives and employees interests with the interests of our stockholders.

Fiscal 2014 Business Highlights

Our financial results for fiscal 2014 reflect a year of winning footprint, building strong relationships with our customers, and increasing
profitability. We continued to gain strong market acceptance of our Intelligent Transport Network and the Infinera DTN-X platform. Highlights
included:

Revenue was $668.1 million in fiscal 2014, a 23% increase compared to fiscal 2013, marking the second consecutive year where we
have grown significantly faster than the overall dense wavelength division multiplexing market.

Non-GAAP gross margin was 44.0% in fiscal 2014 as compared to 41.6% in fiscal 2013 and 37.9% in fiscal 2012, demonstrating the
leverage we have achieved from our vertical integration and the value proposition of our Intelligent Transport Network.

Non-GAAP operating income was $55.7 million in fiscal 2014 as compared to a non-GAAP operating income of $7.8 million in fiscal
2013 and a non-GAAP operating loss of $41.2 million in fiscal 2012.
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The following tables illustrate the growth in our revenue and shift to non-GAAP profitability over the last three fiscal years (in millions):

(I For a reconciliation of GAAP to Non-GAAP Gross Profit, Gross Margin and Operating Income (Loss) for fiscal years 2014, 2013 and 2012, please see
Appendix A to this Proxy Statement.
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Throughout the year, a steady flow of customers adopted the Infinera DTN-X platform to address their 100 Gigabits per second needs. Since its
introduction in mid-2012, we have sold the Infinera DTN-X platform to 59 customers, representing a broad array of service providers including
Tier 1 and Tier 2 telecommunications service providers, Internet content providers, cable operators, wholesale and enterprise carriers, research
and education institutions, and government entities. We continued to demonstrate excellent financial performance on a year-over-year basis and
achieved substantially all of our operational goals, which resulted in our NEOs earning higher levels of performance-based compensation under
our variable compensation programs.

Providing value and return to our stockholders is central to our compensation philosophy.

Fiscal 2014 Executive Compensation Program Design Highlights

Our executive compensation program for fiscal 2014 reflects our performance results and the continued strong alignment of the interests of our
executive officers with those of our stockholders. Highlights of our executive compensation program for fiscal 2014 were:

The majority of our CEQ_s fiscal 2014 target total direct compensation was in equity.

66% of our CEO s target total direct compensation was in equity, which links our CEO s compensation directly to the value
of our common stock. In fiscal 2014, our CEO received a PSU award for 160,330 shares of our common stock and a RSU award
for 106,880 shares of our common stock. Target total direct compensation consists of base salary, target cash incentive
opportunity