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FINANCIAL RESULTS 

Net Income 
Adjustments, net of income taxes: 

Net unrealized mark-to-market gains 
associated with non-qualifying hedges 

Loss on sale of natural gas-fired generating assets 

Other than temporary impairment losses - net 

Adjusted Earnings 

$ 

$ 

1,923 

(190) 

98 

6 

1,837 

$ 

$ 

1,957 

(175) 

(4) 

1,778 

(1.7) 

3.3 

Earnings Per Share (assuming dilution) 

Adjustments: 

Net unrealized mark-to-market gains 
associated with non-qualifying hedges 

Loss on sale of natural gas-fired generating assets 

Other than temporary impairment losses - net 

Adjusted Earnings Per Share (assuming dilution) 

$ 

$ 

4.59 

(0.45) 

0.24 

0.01 

4.39 

$ 

$ 

4.74 

(0.43) 

(0.01) 

4.30 

(3 .2) 

2.1 

Operating Revenues 

Operating Income 

Cash Flows from Operating Activities 

Total Assets 

$ 

$ 

$ 

$ 

15,341 

3,378 

4,074 

57,188 

$ 

$ 

$ 

$ 

15,317 

3,243 

3,834 

52,994 

0.2 

4.2 

6.3 

7.9 

COMMON STOCK DATA 
Weighted-Average Shares Outstanding 
(assuming dilution - millions) 

Dividends Per Share 

Book Value Per Share 

$ 

$ 

419 

2.20 

35.91 

$ 

$ 

413 

2.00 

34.36 

1.5 

10.0 

4.5 

Market Price Per Share (high - low) $ 61.20 - 49.00 $ 5626 - 45.29 

OPERATING DATA 
Utility Energy Sales (kilowatt-hour - millions) 

FPL Customer Accounts (year end - thousands) 

106,662 

4,554 

107,978 

4,527 

(1 .2) 

0.6 

Employees (year end) 15,048 14,977 0,5 

NextEra Energy, Ir c , 
NexlEra Energy, Inc. (NYSE NEE) is a leading clean energy company with 2011 revenues of more than $15.3 billion, more than 41 ,000 megawatts of generating 
capacity, and approximately 15,000 employees in 24 states and Canada. Headquartered in Juno Beach, FI~ ., NextEra Energy's principal subsid;aries are 
Ftorida Power & Light Company, which serves approximately 4.6 million customer accounts in Flor da and is one of the largest rate-regulated electric utilities In 
the counl ry, and NextEra Energy Resources, LLC, whicll together with Its affiliated entities is the largest gensr tor in the United States of renewable energy from 
the wind and sun. Through Its subsidia ries, NextEra Energy operates the third largest number Of commercial mlclear power units in the United States. For more 
inlormation about NextEro Energy companies, visit IIlese websites: www.NextEraEnergy.com. www.FPL.com, www.NextEraEnergyResources.com. 

C ve.r photo by: Pedro Portal 

http:www.NextEraEnergyResources.com
http:www.FPL.com
http:www.NextEraEnergy.com


FLORIDA POWER & LIGHT COMPANY 
AND SUBSIDIARIES 

DOCKET NO. 120015-EI 

Investing in Affordable 
and Reliable Energy 

To our shareholders: 

MFR NO. F-1 UPDATE 
ATTACHMENT NO. 1 OF 1 

PAGE 3 OF 154 

NextEra Energy generated solid results in 2011, and proved that we can deliver value despite the challenges and 
uncertainties of the current environment. Florida Power & Light Company (FPL) continued to deliver the lowest electricity bill 

in Florida and one of the best value propositions of any electric utility in the entire nation. NextEra Energy Resources, LLC 
(with its subsidiaries, "NextEra Energy Resources") remains the biggest generator of wind and solar power in the United 
States, and is now developing the largest backlog of renewable projects we have ever had. 

Our scale and strength helped us set another 

all-time high for our company's adjusted 

earnings per share in 2011. Our 2011 growth 

in adjusted earnings per share, at 2.1 percent,' 

was roughly in line with what our peers have 

delivered on average over the past 10 years, 

which includes a long period when market 

condi tions were much more favorable than 

they are today. Moreover, our profitability, as 

reflected in 2011 adjusted return on equity 

(ROE?, continues to be better than the long­

term industry median. 

FPL has a clear strategy of investing in new, 

clean power generation to continue delivering benefits to 

our customers, and one of those projects is featured on the 

front cover of this report. The new Cape Canaveral Next 

Generation Clean Energy Center is a $1 billion investment. 

Because it will use 33 percent less fuel per megawatt-hour 

of power generated, this plant effectively pays for itself 

primarily due to fuel savings estimated at more than 

$1 billion over the 30-year operational life of the plant. At 

the same time, it will generate far fewer emissions and 

NextEra Energy 
Dividends Per Share 

.: . 

" $2.20 
$2.40 

$1.64 
$1 .78 

$1 .89 
$2.00 

2007 2008 2009 2010 2011 2012" 

. ~edoo:sadl.(Ol'r"""l.>ort10fi{;60rSoclolllld()'1ftlb, 17, _'-".(, ~p;'!>"''''0''1 M"";' 15.2\)1 , 
~!IDI"I5~'JI~I IOU1l8~I"fnf(J .. _-t~ ~Ne.t;'laEr'8Vf, 

&le, I '""'-'I roM lor l"8";(JrIQilat0"6 01 ~VS!ed [lr"1().jf s 10 GAAP. 
lSt\fllpoJ! AA-6lufffl("()l"CkjllJroof~,eaRe!lIT1O"1ffuty~E}lo(WP "lE. 
Seeooq AA·8k..,~ ,;;t.3l~cJ5'fdtY'fW:tj(~lSIoGAN', 

Lewis Hay, III 

Chairman and 


Chief Executive Officer 


support our efforts to deliver exceptional 
system reliability. 

NextEra Energy Resources faced several 
challenges in 2011, yet we reached key 
milestones as well. We signed nearly 
2,200 megawatts (MW) of long-term wind 
and solar contracts in 2011 , our most ever in 
a single year. On the solar front, the company 
has between 850 and 950 MW of already­

contracted solar projects expected to enter 
service through 2016. Our wind business in 
2011 generated nearly 25 million megawatt-
hours of electricity, which is comparable to 

the retail output of such utilities as OGE Energy, Alliant 

Energy or Great Plains Energy. 

We believe that NextEra Energy is well positioned to 
continue to deliver outstanding value to our shareholders 
over the long term . For the 10 years ended Dec. 31, 2011, 
our adjusted earnings per share grew at a compound 
annual rate of 6.3 percenV compared to the 2.2 percent 
compound annual growth rate of the S&P 500 Electric 

Utilities Index. Our dividends per share also grew at a 

10-year Total Shareholder Return· 209% 

1/1/2002-12/31 / 11 

129% 

33% 

SSP 500 SSP 500 Electric NextEra 
Utilities Index Energy 

otdt- rJ 

AtlNuAL REPOR r AR-l 

http:lr"1().jf
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NEE seeks to create value in its two principal businesses by meeting its customers' needs more economically and more reliably 
than its competitors, as described in more detail in the following sections. NEE's strategy has resulted in profitable growth over 
sustained periods at both FPL and NEER. Management seeks to grow each business in a manner consistent with the varying 
opportunities open to it and does not ma intain any specific goal as to the relative size of the two businesses. However, management 
believes that the diversification and balance represented by FPL and NEER is a valuable characteristic of the enterprise . 

NEE'S OPERATING SUBSIDIARIES 

I. FPL 

FPL was incorporated under the laws of Florida in 1925, and is a wholly-owned subsidiary of NEE. FPL is a rate-regulated electric 
utility and is the largest electric utility in the state of Florida and one of the largest electric utilities in the U.S based on generation. FPL, 
with 24,460 mw of generating capacity at December 31,2011 , supplies electric service throughout most of the east and lower west 
coasts of Florida , serving nearly 8.9 million people through approximately 4.6 million customer accounts. At December 31,2011, 
FPL's service territory and plant locations are as follows (see Item 2 - Generating Facilities): 

• FPL Service Territory 
o FPL Power Facilities in FL 

(Scherer in GAl 

FRANCHISE AGREEMENTS AND COMPETITION 

FPL's service to its retail customers is provided primarily under franchise agreements negotiated with municipalities or 
counties. Municipalities and counties may form their own utility companies to provide service to their residents. In a few cases, 
the franchise agreement provides the municipality or county the right to buy the distribution assets serving local residents at the 
end of the agreement. However, during the term of a franchise agreement, which is typically 30-years, the municipality or county 
agrees not to form its own utility, and FPL has the right to offer electric service to residents. FPL currently holds 178 franchise 
agreements with various municipalities and counties in Florida with varying expiration dates through 2042. Four of these franchise 
agreements expire in 2013 and 174 expire during the period 2014 through 2042. These franchise agreements cover apprOximately 
83% of FPL's retail customer base in Florida . Negotiations are ongoing to renew the franchise agreements that expire in 2013. FPL 
considers its franchises to be adequate for the conduct of its business. FPL also provides service to 11 other municipalities and to 
22 unincorporated areas within its service area without franchise agreements pursuant to the general obligation to serve as a public 
utility, relying upon Florida law for access to public rights of way. 

Because any retail customer may elect to provide his/her own services, FPL effectively must compete for an individual customer's 
business. As a practical matter, few customers provide their own service at the present time since FPL's cost of service is generally 
substantially lower than the cost of self-generation forthe vast majority of customers. Changing technology and economic conditions 
could alter the favorable relative cost position that FPL currently enjoys; however, FPL seeks as a matter of strategy to ensure that 
it delivers superior value, in the form of high reliability, low bills and excellent customer service. 

FPL also faces competition from other suppliers of electrical energy to wholesale customers and from alternative energy sources 
and self-generation for other customer groups, primarily industrial customers. In 2011 , 2010 and 2009, operating revenues from 
wholesale and industrial customers combined represented approximately 3%, 3% and 4%, respectively, of FPL's total operating 
revenues. 

The FPSC promotes cost competitiveness in the building of new steam generating capacity by requiring investor-owned electric 
utilities, including FPL, to issue a request for proposal (RFP) except when the FPSC determines that an exception from the RFP 
process is in the public interest. The RFP process allows independent power producers and others to bid to supply the new 
generating capacity. If a bidder has the most cost-effective alternative, meets other criteria such as financial viability and 

5 
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demonstrates adequate expertise and experience in building and/or operating generating capacity of the type proposed , the investor­
owned electric utility would seek to negotiate a purchased power agreement with the selected bidder and request that the FPSC 
approve the terms of the purchased power agreement and, if appropriate, provide the required authorization for the construction 
of the bidder's generating capacity. New nuclear power plants are exempt from the RFP requirement. See FPL Sources of 
Generation - Nuclear Operations below regarding FPL's planned two additional nuclear units at Turkey Point. 

CUSTOMERS AND REVENUE 

FPL's primary source of operating revenues is from its retail customer base; it also serves a limited number of wholesale customers 
within Florida. The percentage of FPL's operating revenues and customer accounts by customer class were as follows: 

2011 Customer AccountsOperating Revenues 

Commercial 


3% 
 11% 

56% 54% 55% 

Residential 
2009 2010 2011 89%

Years 

Residential • Commercial II Other Industrial, Wholesaie and Other each less than 1% 

For both retail and wholesale customers, the prices (or rates) that FPL may charge are controlled by regulation , by the FPSC in 
the case of retail customers, and by the FERC in the case of wholesale customers. In general, under U.S. and Florida law, regulated 
rates are intended to cover the cost of providing service, including an appropriate rate of return on capital employed. However, the 
regulatory bodies have authority to determine the relevant cost of providing service and the appropriate rate of return on capital 
employed and there can be no guarantee that FPL will be able to earn any particular rate of return or recover all or any portion of 
its costs through regulated rates. See discussion of regulation at FPL Regulation - FPL Rate Regulation below. 

As noted above , FPL seeks to maintain attractive rates for its customers. A common benchmark used in the electric power industry 
for comparing rates across companies is the cost per 1,000 kwh of consumption per month for a residential customer. FPL's 2011 
average cost per 1,000 kwh of monthly residential usage was the lowest of the 55 electric utilities within Florida as indicated below: 

Florida Electric Utility ReSidential Bill Comparison of 

Average Typical Monthly Bills from January - December 2011 


Residential 1,000 kWh Bill 

FPL 
$96.29$170 

iii $150 
~ 

;: 
.I: 

0 $130 
:::E j;;.., $110 
'0. 
(:: 
Ql $90 
C! 

$70> '" 
~ 

~ 

$50 

Florida Electric Utilities 
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TRANSMISSION AND DISTRIBUTION 

FPL provides service to its customers through an integrated transmission and distribution system that links all its generation facilities 
to all its customers. FPL also maintains interconnection facilities with neighboring utilities and wholesale power providers, enabling 
it to buy and sell wholesale electricity outside its service territory and to enhance the reliability of its own network and support the 
reliability of neighboring networks. FPL's transmission system carries high voltage electricity from its generating facilities to 
substations where the electricity is stepped down to lower voltage levels and is sent through the distribution system to its customers. 

A key element of FPL's strategy is to provide highly reliable service to its customers. The transmission and distribution system is 
susceptible to interruptions or outages from a wide variety of sources including weather, animal interference, traffic accidents , 
equipment failure and many others, and FPL seeks to reduce or eliminate outages where economically practical and to restore 
service rapidly in the event of an outage. A common benchmark for transmission and distribution system reliability is the system 
average interruption duration index (SAlOl), which represents the number of minutes the average customer is without power during 
a time period. During the five years ended 2010, FPL had the best average SAlOl of the Florida investor-owned utilities. 

FPL SYSTEM CAPABILITY AND LOAD 

At December 31, 2011, FPL's resources for serving load consisted of 26,538 mw, of which 24,460 mw were from FPL-owned 
facilities (see Item 2 - Generating Facilities) and 2,078 mw were available through purchased power agreements (see FPL Sources 
of Generation - Purchased Power below). Occasionally, unusually cold temperatures during the winter months result in significant 
increases in electricity usage for short periods oftime. However, customer usage and operating revenues are typically higher during 
the summer months, largely due to the prevalent use of air conditioning in FPL's service territory. The highest peak load FPL has 
served to date was 24,346 mw, which occurred on January 11,2010. FPL had adequate resources available at the time of this 
peak to meet customer demand. 

FPL's projected reserve margin for the summer of 2012 is approximately 28%. This reserve margin is expected to be achieved 
through the combination of available output from FPL's active generating units, purchased power agreements and the capability to 
reduce peak demand through the implementation of demand side management programs, including load management which was 
estimated at December 31, 2011 to be capable of reducing demand by 1,817 mw, and energy efficiency and conservation 
programs. See FPL Sources of Generation - Fossil Operations and Nuclear Operations below regarding generation projects 
currently under construction. 

FPL SOURCES OF GENERATION 

FPL relies upon a diverse mix of fuel sources for its generating facilities, along with purchased power, in order to maintain the 
flexibility to achieve a more economical fuel mix by responding to market and industry developments. See descriptions of fossil, 
nuclear and solar operations below and a listing of FPL's generating facilities in Item 2 - Generating Facilities. 

FPL's 2011 fuel mix based on mwh produced, including purchased power, was as follows: 

2011 Generation by Fuel Type 
mwh 

Coal Oil 
5% 1% 

Nuclear 
20% 

Natural Gas 
65% 

Solar is less than 1% 
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GENERATION AND OTHER OPERATIONS 

The vast majority of NEER's revenue is derived from selling the products (energy, capacity and ancillary services) produced by its 
own generating facilities . To a limited extent, NEER also meets its customers' needs through purchases of relevant products in 
wholesale markets and may combine purchases with sales from its own assets in order to meet particular customers' needs. 

At December 31, 2011, the locations of NEER's generation facilities in North America are as follows: 

• 	u.s. states and Canadian 

provinces with projects in operation 


">d NEER generation facilities ;n operation 

At December 31, 2011, NEER managed or participated in the management of essentially all of its projects in which it has an 
ownership interest. 

NEER categorizes its portfolio in a number of different ways for different business purposes. See a listing of NEER's generating 
facilities in Item 2 - Generating Facilities . The following combination of the presence/absence of long-term contracts, fuel/technology 
and region is a common presentation that NEE has used in communicating its business : 

Contracted, Merchant and Other Operations 

NEER's portfolio of operations based on the presence/absence of long-term contracts and other operations is described below. 

Contracted Assets. Contracted assets are projects with long-term power sales agreements for substantially all of their output and 
certain wind assets where long-term power contracts are expected to be executed. At December 31, 2011, NEER had 9,647 mw 
of contracted assets , substantially ali of which have long-term power contracts. Essentially all of the output of these contracted 
assets were under power sales agreements, with a weighted-average remaining contract life of approximately 16 years, and have 
firm fuel and transportation agreements with expiration dates ranging from March 2012 through 2022. See Note 14 ­
Contracts. Approximately 6,860 mw of this capacity is wind generation and 1,621 mw of this capacity is nuclear generation. The 
remaining 1,166 mw use a variety of fuels and technologies such as natural gas, oil and solar. 

Merchant Assels. Merchant assets are projects that do not have long-term power sales agreements to sell their output, or, in the 
case of certain wind assets, are not expected to have long-term power contracts, and therefore require active marketing and 
hedging. At December 31,2011 , NEER's portfolio of merchant assets consists of 6,960 mw of owned wind, nuclear, natural gas, 
oil, solar and hydro generation facilities , including 846 mw of peak generating facilities. Approximately 60% (based on net mw 
capacity) of the natural gas-fueled merchant assets have natural gas transportation agreements to provide for fluctuating natural 

15 
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gas requirements. See Note 14 - Contracts. Derivative instruments (primarily swaps, options, futures and fOtWards) are used to 
lock In pnclng andmanage the commodity price risk inherent in power sales and fuel purchases. Managing market risk through 
these Instruments Introduces other types of fisk, pnmarrly counterparty, credit and operational risks. 

Other. NEER's operations also include the gas infrastructure and customer supply and proprietary power and gas trading 
businesses. See NEER Customer Supply and Proprietary Power and Gas Trading below. 

NEER Fuelffechnology Mix 

NEER's generating capacity is produced using a variety of fuel sources as further described below. 

2011 Generation Capacity by Asset Type 
mw 

Oil Hydro Solar 
5% 2% 1% 

Natural Gas 
24% 

Wind 
52% 

Wind Facilities 

At December 31 , 2011 , NEER had ownership interests in wind generating facilities with a total capacity of 8,569 mw (net 
ownership) . NEER operates substantially all of these wind facilities , which are located in 17 states and Canada. NEER added 379 
mw of new wind generation in 2011 , including 128 mw related to the repowering of two California wind facilities, and expects to add 
approximately 1,150 mw to 1,500 mw of new wind generation in 2012. 

Natural Gas Facilities 

At December 31, 2011 , NEER had 3,991 mw of natural gas assets. NEER owns and operates 1,004 mw of natural gas-fired 
generation from contracted assets located throughout the Northeast. During 2011, subsidiaries of NEER sold their ownership 
interests in a portfolio of natural gas-fired generating assets totaling approximately 2,700 mw of capacity located in California, 
Virginia, Alabama, South Carolina and Rhode Island. See Management's Discussion - OveNiew and Note 4 - Nonrecurring Fair 
Value Measurements. 

Nuclear Facilities 

At December 31 , 2011 , NEER owned , or had undivided interests in , and operated the following four nuclear units with a total net 
generating capacity of 2,721 mw. 

Portfolio Operating License 

Facility Location mw Category Expiration Dates 


(al Seabrook New Hampshire 1,100 Merchant 2030 

Duane Arnold Iowa 431 Contracted(b) 2034 

Point Beach Unit No. Wisconsin 595 Contracted(C) 2030 

Point Beach Unit No. 2 Wisconsin 595 Contracted(c) 2033 

(a) In 2010. NEER filed an application with the NRC to renew Seabrook's operating license for an additional 20 years. 
(b) NEER sells subslantially all of ils share of the output of Duane Arnold under a long-term contract expiring in 2014. 
(c) NEER sells all of the output of Point Beach Units Nos. 1 and 2 under long-term con tracts through the current operating license terms 

16 
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NEER's nuclear facilities have several contracts for the supply of uranium and conversion, enrichment and fabrication of nuclear 
fuel with expiration dates ranging from March 2012 through 2022. See Note 14 - Contracts. NEER is responsible for all nuclear 
unit operations and the ultimate decommissioning of the nuclear units, the cost of which is shared on a pro-rata basis by the joint 
owners for the jointly owned un its. NRC regulations require plant owners to submit a plan for decontamination and decommissioning 
five years before the projected end of plant operation . See estimated decommissioning cost data in Management's Discussion _ 
Critical Accounting Policies and Estimates - Nuclear Decommissioning and Fossil/Solar Dismantlement. 

Nuclear Unit Scheduled Refueling Outages. NEER's nuclear units are periodically removed from selilice to accommodate normal 
refueling and maintenance outages, including inspections, repairs and certain other modifications. Scheduled nuclear refueling 
outages typically require the unit to be removed from selilice for variable lengths of time . The duration is longer for expanded scope 
outages, one of which is scheduled at Duane Arnold in 2012 and is expected to last approximately 60 days. The following table 
summarizes the next scheduled refueling outages: 

Next Scheduled 
Facility Refueling Outage 

Seabrook October 2012 

Duane Arnold October 2012 

Point Beach Unit No. April 2013 

Point Beach Unit No. 2 November 2012 

Disposition of Spent Nuclear Fuel. NEER's nuclear facilities use both on-site storage pools and dry storage casks to store spent 
nuclear fuel generated by these facilities , which are expected to allow NEER to store spent nuclear fuel at these facilities through 
license expiration. 

As owners and operators of nuclear facilities, certa in subsidiaries of NEER are subject to the Nuclear Waste Policy Act and are 
parties to the spent fuel settlement agreement and legal actions described in I. FPL - Nuclear Operations. Similar to FPL, these 
subsidiaries will continue to pay fees to the U.S. government's nuclear waste fund pending the D.C. Circuit's decision on the fee 
suspension petition. 

Recent Nuclear Developments. For discussion of current developments regarding the impact of the 2011 earthquake and tsunami 
in Japan as it relates to U.S. nuclear facilities, see I. FPL - Nuclear Operations. NEER's nuclear facilities are subject to the same 
potential NRC actions as described for FPL. Duane Arnold is NEER's only boiling water reactor unit. NEER is currently reviewing 
the NRC's directions relating to the NRC staffs recommendations and assessing the potential financial and operational impact on 
its nuclear units. 

Solar Facilities 

NEER is one of the largest owners of utility-scale solar energy projects in the U.S., principally through a 310 mw facility in California's 
Mojave Desert, of which 148 mw is owned by NEER as of December 31 , 2011 . NEER is in the process of constructing solar thermal 
facilities with generating capacity of 99.8 mw in Spain (Spain solar project) and 250 mw in California (Genesis solar project), which 
are expected to be completed in 2013 and 2014, respectively. In addition , a 550 mw solar PV project in California (Desert Sunlight 
solar project) , in which NEER has a 50% equity investment , has commenced construction and commercial operation is expected 
to be phased in during 2013 through 2015. During 2011, NEER added approximately 5 mw of new solar generation. 

Other Assets 

At December 31,2011, NEER had 1,168 mw of generation assets from a variety of other fuel technologies, includ ing oil and 
hydropower, with facilities located throughout the Northeast. 

17 



FLORIDA POWER & LIGHT COMPANY 
AND SUBSIDIARIES 

DOCKET NO. 120015-EI 
MFR NO. F-1 UPDATE 

ATTACHMENT NO.1 OF 1 
PAGE 24 OF 154 

Tobie of e on tents 

NEER Generation by Geographic Region 

NEER's generating capacity spans various geographic regions in North America , thereby reducing overall volatility related to varying 
market conditions and seasonality on a portfolio basis. NEER's generating facilities at December 31, 2011 are categorized by 
geographic region (See Item 2 - Generating Facilities) in terms of mw of capacity as follows: 

2011 Generation Capacity by Geographic Region 
mw 

Other South 

Northeast 
22% 

5% 

Texas 
31% 

Midwesl 
27% 

NEER's power generation in terms of mwh produced for the year ended December 31,2011 by fuel type is as fOllows: 

2011 Generation by Fuel Type 
mwh 

Hydro Solar 
2% 1% 

Nuclear 
26% 

Natural Gas 
36% 

Wind 
35% 

NEER CUSTOMER SUPPLY AND PROPRIETARY POWER AND GAS TRADING 

PMI, a subsidiary of NEER, buys and sells wholesale energy commodities, such as electricity, natural gas and oil. PMI sells the 
output from NEER's plants that has not been sold under long-term contracts and procures the non-nuclear fuel for use by NEER's 
generation fleet. Its primary role is to manage the commodity risk of NEER's portfolio. PMI uses derivative instruments such as 
swaps, options, futures and forwards to manage the risk associated with fluctuating commodity prices and to optimize the value of 
NEER's power generation assets. 

PMI also provides a wide range of electricity and gas commodity products as well as marketing and trading services to electric and 
gas utilities, municipalities, cooperatives and other load-serving entities, as well as to owners of electric generation facilities . PMI's 
customer supply business includes providing full energy and capacity requirements and mid-marketing services that include sales 
and purchases of wholesale commodities-related products and the operations of a retail electricity provider, which during 2011, 
served approximately 2,200 mw of peak load to approximately 201,800 customers across the ERCOT, New England Power Pool 
(NEPOOL), PJM, NYISO and MISO markets. 
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Performance Graph 
The following graph compares the cumulative 5-year total shareholder return on NextEra Energy, Inc.'s common stock with 

the cumulative total returns of the S&P 500 Index, the S&P 500 Electric Utilities Index and the Dow Jones U.S. Electricity 
Index. The graph tracks the performance of an investment of $100 (with reinvestment of all dividends) in our common stock 

and in each index from 12/31/2006 to 12/31/2011. 

Comparison of 5-Year Cumulative Total Return* 
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NextEra Energy, Inc. 

Reconciliation of Adjusted Retum on Equity (ROE) 
to GAAP ROE 

Net Income $ 1,923 

Adjustments, net 01 income taxes: 

Net unrealized mark·lo·marne: gains associated 
will. non·qualifying I.edges (NOH) 

(190) 

Loss on sale of MIura! gas· fired generating assets 98 

Other than temporary impairment (ODI) losses - net 6 

Adjusted Earnings 51,837 

Average Common Shareholders' Equity $14.759 

Adjustments: 

Accumulated Other Compreh"nsive Income (43) 

Cumulative NOH gains (229) 

Cumulative ODt losses · net 94 

Cumulative loss on sale of naluraj 
gas-fired generating assets 38 

Adjusted $ 14 ,619 

GAAP ROE , 13.0% 


Adjusted ROE' 12.6% 


GAAP Net Income 
by Segment 

Florida Powe,' & Light 

NextEra Energy Resou rces 980 774 

Corporate and Other 32 81 

NexlEra Energy, Inc. Consolidated $1.957 $ 1,923 

GAAP Earnings Per Share (assuming dilution) by Segment 

Rorida Power & Li9ht 

NextEra Energy Resources 2. 37 \. 85 

Corporate and Other 0.08 0 .19 

NextEra Energy, Inc. Consolidated $4.74 84.59 

Reconciliation of Adjusted Earnings Per Share to Earn ings Per Share 

Earnings Per Share (assuming dilution) 

Adjustments: 

NOH (gains) losses 

ODllosses, net 

Cumulative effect 01 change in accounting prinCiple, net 

Impairment/other charges, nel 

Merger-(elated expenses 

Loss on sale 01 natural gas·fired generating assets 

Adjusted Earnings Per Share (assuming dilution) 

NextEra Energy Resources 

$2.34 

(0.02) (0.06) om 0.29 (0.23) 0.21 (0.42) 0..05 (0.43) (0.45) 

0.01 0.19 0.03 (0.01) om 
0.64 0.01 

0.39 

0.06 0.04 

0.24 

$2.38 $2.41 82.48 $2.49 $2.63 $3.04 $3.49 $3.84 $4.05 $4.30 $4.39 

Reconciliation of Adjusted Earn ings to 
GAAP Net Income 

Net Income $980 $774 

Adjustments, net of income taxes: 

NOH gains (176) (193) 

Loss on sale of natural gas-fired generating assets 92 

ODI bsses - net (4) 6 

Adjusted Earnings $800 $679 

'Nl)t l!'lcoma d i",ld by 1, ,,,00 q1.m. -l or ilvOfOgo cOmmon ah.i:Jora"oIOOn:. Oqu rly per book . 

. Ad/us-tall earnll'9s d ivided o~, 11V9-qIJClr tfll 8lliUSted ilverag6 common $harBnoldefS' eqUIty. 
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Reconciliation of Adjusted Earn ings Per Share to 
GAAP Earnings Per Share 

Earnings Per Share (assuming dilution) $2.37 $1.85 

Adjustments: 

NOH gains (0.43) (0.46) 

Loss on sale of natural gas· fired generating assets 0.22 

OTTI tosses - net (0.01) om 
Adjusted Earnings Per Share (assuming dilution) $1.93 $1.62 










