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August 28, 2015 

Ms. Carlotta Stauffer 
Commission Clerk 
Florida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, Florida 32399-0850 

Kevin I.C. Donaldson, Esq. 
Law Department 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach. Florida 33408 
Telephone: (561) 304-5170 
Fax: (561) 691-7135 
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Re: Application of Florida Power & Light Company for Authority to Issue and 
Sell Securities During the Calendar Year 2016 and 2017 Pursuant to Section 
366.04, Florida Statutes, and Chapter 25-8, Florida Administrative Code 

Dear Ms. Stauffer: 

Enclosed for filing on behalf of Florida Power & Light Company are the original, one 
copy and a copy on a CD of the Application of Florida Power & Light Company for 
Authority to Issue and Sell Securities. A separate copy of the filing bas been provided to 
the Office of Public Counsel. 

Also enclosed to assist in processing this Application is an original and one copy of a 
proposed Notice for the Florida Administrative Register. A copy of the proposed Notice 
is also on the enclosed CD in Microsoft Word. The date of the final Commission action 
has been left blank in the proposed Notice. It is the hope of Florida Power & Light 
Company that the Application can be addressed at the Agenda Conference on October 13, 
2015. 

If you or your staff have any questions regarding this filing, please contact me at (561) 
304-5170. 
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NOTICE OF SECURITIES APPLICATION 

The Florida Public Service Commission will consider at its 2015, Commission 
Conference, Docket No. -EI, the application of Florida Power & Light Company for 
authority to issue and sell securities pursuant to Section 366.04, Florida Statutes, and Chapter 25-
8, Florida Administrative Code. The Company seeks PSC approval pursuant to Section 366.04, 
Florida Statutes, and Chapter 25-8, Florida Administrative Code, to issue and sell, and/or 
exchange any combination of the long-term debt and equity securities and/or to assume liabilities 
or obligations as guarantor, endorser, or surety in an aggregate amount not to exceed $6.1 billion 
during calendar year 2016. In addition, the Company seeks permission to issue and sell short
tem1 securities during the calendar years 2016 and 2017 in an amount or amounts such that the 
aggregate principal amount of short-term securities outstanding at the time of, and including, any 
such sale shall not exceed $4.0 billion. 
DATE AND TIME: , , 2015. The Commission Conference begins at 9:30a.m., 
although the time at which this item will be heard cannot be determined at this time. 
PLACE: Commission Hearing Room 148, Betty Easley Conference Center, 4075 Esplanade 
Way, Tallahassee, Florida 32399-0850. 
PURPOSE: To take final action in Docket No. -EI 
Emergency Cancellation of Meeting: If a named storm or other disaster requires cancellation of 
the meeting, Commission staff will attempt to give timely direct notice to the parties. Notice of 
cancellation of the meeting will also be provided on the Commission's website 
(http://www.psc.sate.tl.us/) under the Hot Topics link found on the home page. Cancellation can 
also be confirmed by calling the Office of the General Counsel at (850) 413-6199. In accordance 
with the American with Disabilities Act, persons needing a special accommodation to participate 
at this proceeding should contact the Office of Commission Clerk no later than five days prior to 
the conference at 2540 Shumard Oak Boulevard, Tallahassee, Florida 32399-0850, via 1-800-
955-8770 (Voice) or 1-800-955-8771 (TDD), Florida Relay Service. For more information, 
please contact Martha F. Barrera, Office of the General Counsel, (850) 413-6218. 



DOCKET No. 

FLORIDA PUBLIC SERVICE COMMISSION 
Tallahassee, Florida 

APPLICATION OF 

FLORIDA POWER & LIGHT COMPANY 

FOR AUTHORITY TO ISSUE AND SELL SECURITIES 

PURSUANT TO SECTION 366.04, FLORIDA STATUTES, 

AND CHAPTER 25-8, FLORIDA ADMINISTRATIVE CODE 

Address communications in connection with this Application to: 

Pauli. Cutler 
Treasurer 

Florida Power & Light Company 
700 Universe Boulevard 

P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 694-6204 

Kenneth Hoffman 
Vice President, Regulatory Affairs 

Florida Power & Light Company 
215 S. Monroe St. 

Suite 810 
Tallahassee, Florida 32301 
Telephone (850) 521-3900 

R. Wade Litchfield 
Vice President & General Counsel 

Florida Power & Light Company 
700 Universe Boulevard 

P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 691-7101 

The date of this Application is August 28, 2015 



APPLICATION OF 
FLORIDA POWER & LIGHT COMPANY 

FOR AUTHORITY TO ISSUE AND SELL SECURITIES 
PURSUANT TO SECTION 366.04, FLORIDA STATUTES, 
AND CHAPTER 25-8, FLORIDA ADMINISTRATIVE CODE 

A. Applicability. 

This Application is filed in accordance with Section 366.04, Florida Statutes, and Chapter 25-8, 

Florida Administrative Code. 

B. Contents of Application. 

1. Name and Principal Business Office Address. 

Florida Power & Light Company (FPL) 
700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 

2. State and Date Incorporated. 

· State of Florida - December 28, 1925 
· Also qualified to do business in the State of Georgia 

3. Persons Authorized to Receive Notices and Communications. 

Paul I. Cutler 
Treasurer 

Florida Power & Light Company 
700 Universe Boulevard 

P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 694-6204 

Kenneth Hoffman 
Vice President. Regulatory Affa irs 
Florida Power & Light Company 

215 S. Monroe St. 
Suite 810 

Tallahassee, Florida 32301 
Telephone (850)521-3900 

4. Capital Stock and Funded Debt. 

R. Wade Litchfield 
Vice President & General Counsel 

Florida Power & Light Company 
700 Universe Boulevard 

P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 691-7101 

4(a)(b)(c) Information responsive to description, amount authorized and amount outstanding: These 

items are contained in Exhibit C Statement of Capital Stock and Debt as of June 30, 2015. 

4(d) The amount held as reacquired securities: As of June 30, 2015, none. 

4(e) The amount pledged by applicant: As of June 30, 2015, FPL was the obligor on $718.27 million 

aggregate principal amount of outstanding unsecured pollution control revenue bonds, solid waste disposal 

revenue bonds, and industrial development revenue bonds issued by certain political subdivisions of the State 

of Florida which presently pay interest at variable rates (such bonds collectively referred to as Revenue 

Bonds). FPL has the option to cause the interest on the variable rate bonds to be paid at a fixed rate. If FPL 

exercises this option, except as otherwise permitted by the applicable bond documents, FPL would be 
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required or permitted to pledge an equal aggregate principal amount of its first mortgage bonds (or other credit 

enhancement in accordance with the applicable bond documents) as security for the payment of principal and 

interest on such fixed rate bonds. 

4(f) The amount owned by affiliated corporations: As of June 30, 2015, all of the common stock of FPL 

is owned by NextEra Energy, Inc., and FPL has no preferred or preference stock outstanding. 

4(g) The amount of FPL capital stock and funded debt held in any fund: None. 

5. Proposed Transactions. FPL seeks authority to issue and sell and/or exchange any combination of 

the long-term debt and equity securities described below and/or to assume liabilities or obligations as 

guarantor, endorser or surety in an aggregate amount not to exceed $6.1 billion during calendar year 2016. In 

addition, FPL seeks permission to issue and sell short-term securities during the calendar years 2016 and 

2017 in an amount or amounts such that the aggregate principal amount of short-term securities outstanding 

at the time of and including any such sale shall not exceed $4.0 billion. 

The long-term debt securities may include first mortgage bonds, medium-term notes, extendible 

commercial notes, debentures, convertible or exchangeable debentures, notes, convertible or exchangeable 

notes or other similar rights exercisable for or convertible into debt securities, or other straight debt or hybrid 

debt securities, whether subordinated or unsubordinated, secured or unsecured, including renewals and 

extensions thereof, with maturities ranging from one to one hundred years. FPL may issue long-term debt 

securities by extending the maturity of short-term securities. FPL may enter into warrants, options, rights, 

interest rate swaps, currency swaps or other derivative instruments, or other arrangements. FPL may also 

enter into debt purchase contracts, obligating holders to purchase from FPL, and obligating FPL to sell, debt 

securities at a future date or dates. 

In addition, FPL may enter into forward refunding or forward swap contracts during calendar year 

2016. In conjunction with these forward contracts, FPL may issue and sell long-term debt through December 

31, 2016, which FPL may commit to deliver under these forward contracts. Moreover, FPL may enter into 

installment purchase and security agreements, loan agreements, or other arrangements with political 

subdivisions of the States of Florida, Georgia, or other states, if any, where FPL becomes qualified to do 

business, and/or pledge debt securities and/or issue guaranties in connection with such political subdivisions' 

issuance, for the ultimate benefit of FPL, of Revenue Bonds or other "private activity bonds" with maturities 

ranging from one to one hundred years, bond anticipation notes or commercial paper. Such obligations may 

or may not bear interest exempt from federal, state or local tax. 
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Contemplated to be included as long-term or short-term debt securities, as appropriate, are 

borrowings from banks and other lenders, and obligations pursuant to issuances of letters of credit, obtained 

under FPL's various credit facilities and other loan agreements, as those may be entered into and amended 

from time to time. Also contemplated to be included as long-term or short-term debt securities, as appropriate, 

are borrowings from banks and other lenders, and obligations pursuant to issuances of letters of credit, 

obtained under credit facilities and other loan agreements or other arrangements, as those may be entered 

into and amended from time to time by one or more wholly-owned, special purpose subsidiaries of FPL, with 

the proceeds of such borrowings to be used solely for the benefit of (1) FPL's Florida utility operations, and/or 

(2) FPL's customers. In furtherance of the foregoing: 

• On May 10, 2006, FPL entered into a $250 million revolving credit agreement (referred to as the 

2006 Revolving Credit Agreement) which as amended, provided a $235 million loan commitment with 

an expiration date of May 10, 2015. On May 11 , 2015, the 2006 Revolving Credit Agreement was 

further amended reducing the amount of the commitment to $200 million and extending the expiration 

date to May 10, 2018. The proceeds of loans under the 2006 Revolving Credit Agreement are available 

for FPL's general corporate purposes, including, without limitation, to provide working capital and to 

finance capital expenditures. 

• On February 8, 2013, FPL entered into an amended and restated $2.5 billion syndicated 

revolving credit and letter of credit agreement (referred to as the February 2013 Revolving Credit 

Agreement) which as amended, provided that approximately $2.39 billion of that commitment would 

expire on February 8, 2019 and the balance would expire on February 9, 2017. On February 9, 2015, 

FPL exercised an option under the February 2013 Revolving Credit Agreement to extend the maturity 

date for approximately $2.39 billion of that commitment amount to February 9, 2020. Borrowings and 

letter of credit issuances under the February 2013 Revolving Credit Agreement are available for general 

corporate purposes, including, without limitation, to pay any interest or fees owing under that 

agreement, provide backup for Borrower's self-insurance program covering its and its subsidiaries' 

operating facilities, and fund the cost of the prompt restoration, reconstruction and/or repair of facilities 

that may be damaged or destroyed due to the occurrence of any man-made or natural disaster or event 

or otherwise. 

4 



• On May 3, 2013, FPL entered into a $500 million syndicated revolving credit agreement (referred 

to as the May 2013 Revolving Credit Agreement) which expires May 3, 2016. This agreement provides 

for the funding of loans up to an aggregate total of $500 million, which loans are available for FPL's 

general corporate purposes, including to provide back-up liquidity for FPL's commercial paper program 

and other short-term borrowings and to provide additional liquidity in the event of a loss to FPL's 

operating facilities, including a transmission and distribution property loss. 

• Borrowings and/or letter of credit issuances available to FPL under the 2006 Revolving Credit 

Agreement, the February 2013 Revolving Credit Agreement and the May 2013 Revolving Credit 

Agreement also can be used to support the purchase of Revenue Bonds that are tendered by individual 

bond holders and not remarketed prior to maturity. 

• In addition, FPL has established an uncommitted credit facility with a bank. The bank may, at its 

discretion upon the request of FPL, make a short-term loan or loans to FPL in an aggregate amount 

determined by the bank, which is subject to change at any time. The terms of specific borrowings under 

the uncommitted credit facility, including maturities, are set at the time borrowing requests are made by 

FPL. Borrowings under the uncommitted facility may be used for general corporate purposes. 

Additionally, debt securities may be issued by FPL or its affiliates or subsidiaries in connection with 

one or more facilities secured by accounts receivable or involving the sale of accounts receivable or interests 

therein to be used solely for the benefit of FPL's regulated utility operations. 

Equity securities that may be issued by FPL include preferred stock, preference stock, convertible 

preferred or preference stock, or warrants, options or rights to acquire such securities, or other similar rights 

exercisable for or convertible into preferred or preference stock, or purchase contracts obligating holders to 

purchase such securities, or other equity securities, with such par values, terms and conditions and relative 

rights and preferences as deemed appropriate by FPL and as are permitted by its Restated Articles of 

Incorporation, as the same may be amended from time to time. 

FPL may also enter into financings, whereby FPL would establish and make an equity investment 

in one or more special purpose limited partnerships, limited liability companies, statutory trusts or other 

entities. FPL, or a wholly-owned subsidiary of FPL, would act as or appoint the general partner, managing 

member, sponsor or other members of each such entity. The entity would offer preferred or debt securities to 

the public and use the proceeds to acquire debt securities from FPL. FPL would issue debt securities to the 
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entity equal to the aggregate of FPL's equity investment and the amount of preferred or debt securities sold to 

the public by the entity. FPL may also guarantee, among other things, the distributions to be paid by the 

affiliated entity to the preferred or debt securities holders. Payments by FPL on the debt securities sold to the 

entity would be used by that entity to make payments on the preferred or debt securities as well as on FPL's 

equity investment. Consequently, in the event of such a financing, to avoid double-counting, FPL would only 

count the total amount of its debt securities issued to the entity, and would not count the equity securities 

issued by the entity to FPL, the preferred or debt securities issued by the entity to the public, or the related 

FPL guaranties with respect to such preferred or debt securities issued by the entity to the public, against the 

total amount of proposed long-term debt and equity securities. 

In connection with the issuance (i) by FPL of long-term or short-term debt securities or preferred or 

preference stock, or (ii) by an affiliated entity of preferred or debt securities, the terms of which preferred or 

debt securities or stock permit FPL or the affiliated entity (as applicable) to defer principal, interest or other 

distributions for certain payment periods, FPL may agree to sell additional equity securities and/or long-term 

or short-term debt securities and to use the proceeds from the sale of those other securities to make 

principal , interest or other distributions on such preferred or debt securities or stock as to which such 

principal, interest or other distributions have been deferred. In addition, in connection with the issuance (i) 

by FPL of long-term or short-term debt securities or preferred or preference stock or (ii) by an affiliated entity of 

preferred or debt securities, FPL may covenant, pledge or make other commitments in favor of holders of 

such new stock or preferred or debt securities or the holders of previously-issued stock or preferred or debt 

securities, providing that such stock or preferred or debt securities will not be acquired (by redemption, 

purchase, exchange or otherwise), or otherwise satisfied, discharged or defeased, in certain circumstances 

unless such acquisition (by redemption, purchase, exchange or otherwise), satisfaction, discharge or 

defeasance is accomplished by ( 1) the issuance of, or (2) proceeds from the issuance of, a security or 

securities satisfying the provisions set forth in such covenant, pledge or other commitment. 

The exchange of FPL's securities may be by way of an exchange of a security of FPL for another 

security or securities of FPL or of one of its subsidiaries or affiliates, or the exchange of a security of FPL or of 

one of its subsidiaries or affiliates for the security or securities of another entity. 

The manner of issuance and sale and/or exchange of securities will be dependent upon the type of 

security being offered, the type of transaction in which the securities are being issued and sold and/or 

exchanged and market conditions at the time of the issuance and sale and/or exchange. 
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The short-term securities will have maturities of not more than twelve months and may be secured 

or unsecured, subordinated or unsubordinated. FPL may enter into warrants, options, rights, interest rate 

swaps, currency swaps or other derivative instruments, refunding transactions or other arrangements relating 

to, as well as contracts for the purchase or sale of, short-term securities. Consistent with Securities and 

Exchange Commission "no-action" letters, FPL may issue and sell commercial paper without compliance with 

the registration requirements of the Securities Act of 1933, as amended, subject to certain conditions. 

The short-term securities are issued to provide funds to temporarily finance portions of FPL's 

construction program and capital commitments and for other corporate purposes. Also, during the 2016-2017 

period, FPL may need short-term financing for, among other purposes, seasonal fuel requirements, for 

contingency financing such as fuel adjustment under-recoveries or storm restoration costs, and for the 

temporary funding of maturing or called long-term debt or equity securities. 

The interest rate that FPL could pay on debt securities will vary depending on the type of debt 

instruments and the terms thereof, including specifically the tenor (i.e. , the term) of the debt and whether the 

debt is secured or unsecured and subordinated or unsubordinated, as well as market conditions. A new series 

of 30-year first mortgage bonds was issued by FPL on September 10, 2014, and upon issuance carried a yield 

to maturity of approximately 4.069%. The dividend rate for preferred or preference stock is similarly affected by 

the terms of the offering. It is estimated that a new issue of FPL preferred stock as of June 30, 2015, would have 

carried a dividend yield of approximately 5.1% to 6.1 %. 

In addition, FPL may from time to time issue instruments of guaranty, collateralize debt and other 

obligations, issue other securities, and arrange for the issuance of letters of credit and guaranties, in any such 

case to be issued or arranged (i) by FPL or by one or more of its subsidiaries for the benefit of FPL's utility 

operations, (ii) by non-affiliates in connection with FPL's utility operations, (iii) by FPL or by or on behalf of one 

or more of its subsidiaries in connection with FPL customers' installations of energy efficiency measures 

and/or (iv) in connection with other financings by FPL or on its behalf. To the extent that FPL issues 

instruments of guaranty, collateralizes debt or other obligations, issues other securities or arranges for the 

issuance of letters of credit or guaranties by or on behalf of FPL or by or on behalf of one or more of its 

subsidiaries or non-affiliates to benefit its utility operations, FPL will clearly demonstrate such benefits. 

FPL will file a consummation report with the Florida Public Service Commission (the Commission) 

in compliance with Rule 25-8.009, Florida Administrative Code, within 90 days after the end of any fiscal year 

in which it issues securities. 
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6. Purposes of Issues. It is expected that the net proceeds to be received from the issuance and sale 

and/or exchange (if there are any net proceeds from an exchange) of the additional long-term debt and equity 

securities (with the exception of the proceeds of the issuance and sale of any Revenue Bonds or other "private 

activity bonds" (whether structured as variable rate demand notes or otherwise) or similar securities which will 

be used for specific purposes) will be added to FPL's general funds and will be used to finance the acquisition 

or construction of additional electric facilities and equipment, as well as capital improvements to and 

maintenance of existing faci lities; to acquire (by redemption, purchase, exchange or otherwise}, or to 

otherwise satisfy, discharge or defease, any of its outstanding debt securities or equity securities; to repay all 

or a portion of any maturing long-term debt obligations; to satisfy FPL's obligations under guaranties; to repay 

all or a portion of short-term bank borrowings, commercial paper and other short-term debt outstanding at the 

time of such transactions; to acquire an interest in a natural gas reserves project (as discussed herein) and/or 

interests in any future gas reserves projects and/or for other corporate purposes. Proceeds, if any, may be 

temporarily invested in short-term instruments pending their application to the foregoing purposes. During the 

2016-2017 period, approximately $431 million of FPL's long-term debt will mature. 

FPL maintains a continuous construction program, principally for electric generation, 

transmission and distribution facilities. As of June 30, 2015, FPL estimated that capital expenditures under 

its 2016-2017 construction program will approximate $6.30 billion, including Allowance for Funds Used 

During Construction (AFUDC) (see Exhibit B). 

In this section of the Application, FPL addresses two projects that required a determination of 

need. Anticipated construction expenditures in the 2016-2017 period (see Exhibit B) include one of these 

projects, while the second project involves licensing/preconstruction expenditures. Although identification 

of projects involving licensing/preconstruction expenditures is not required by the applicable rules, the 

second project that required a determination of need is identified herein for the sake of completeness and 

transparency. The two projects are discussed in more detail below. 

The project that involves anticipated construction expenditures in the 2016-2017 period is the Port 

Everglades Energy Center, a 1,237 megawatt (summer) natural gas-fired generating unit. The need for the 

Port Everglades Energy Center was approved by the Commission in Order No. PSC-12-0187 -FOF-EI issued 

on April 9, 2012. The estimated construction cost for the Port Everglades Energy Center is $1.14 billion, 

including AFUDC and transmission interconnection costs. As of June 30, 2015, development, design and 

construction costs, including AFUDC and transmission interconnection costs, expended on the Port 
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Everglades Energy Center were approximately $973.0 million. The second project that required a 

determination of need is the addition of two nuclear units at FPL's existing Turkey Point Nuclear Generating 

Station (Turkey Point Units 6 & 7) that, for planning purposes, are projected to be brought into service in 2027 

and 2028. Each of the units is projected to add approximately 1,100 megawatts of firm capacity. The 

Commission approved the need for Turkey Point Units 6 & 7 in Order No. PSC-08-0237-FOF-EI issued on 

April 11 , 2008. The non-binding cost estimate range for Turkey Point Units 6 & 7 is $13.7 billion to $20.0 

billion, including AFUDC and transmission interconnection costs. As of June 30, 2015, total development, 

design and licensing/preconstruction costs, including AFUDC and transmission interconnection costs, 

expended on Turkey Point Units 6 & 7 were approximately $242 million. A more detailed description of the 

two projects described in this paragraph can be found in the 2015 Ten Year Site Plan on file with the 

Commission. 

In addition to the foregoing, on June 25, 2014, FPL filed a petition in Docket No. 140001-EI 

seeking a determination from the Commission that it is prudent for FPL or a wholly-owned subsidiary of FPL 

to acquire an interest in a natural gas reserves project that will provide price stability and projected fuel 

savings for customers, and to participate in future gas reserves projects. On January 12, 2015 the PSC 

issued an order approving FPL's request to invest an estimated $191 million to fund its acquired interest in 

the natural gas reserves joint venture with PetroQuest Energy Inc. On July 14, 2015 the PSC issued an 

order approving guidelines for FPL's participation in future projects. Based on actual activity to date, FPL 

currently estimates its share of capital to be approximately $170 million. 

Additionally, FPL will be adding three new photovoltaic (PV) facilities by the end of2016. The new 

PV installations are projected to be sited in Manatee, Charlotte, and DeSoto counties due to existing electric 

infrastructure, including transmission lines and electric substations. A more detailed description of the projects 

described in this paragraph can be found in the 2015 Ten Year Site Plan on file with the Commission. Under 

future market conditions, the interest rate on new issue long-term debt or the dividend rate on new issue 

preferred or preference stock of FPL may be such that it becomes economically attractive to acquire (by 

redemption, purchase, exchange or otherwise), or otherwise satisfy, discharge or defease, a portion or all of 

certain of its long-term debt securities or equity securities, providing an opportunity for FPL to reduce interest 

or dividend expense even after accounting for such other considerations as the (i) redemption or other 

reacquisition premium, (ii) other associated reacquisition or discharge expenses and (iii) related income tax 

effects. This reduction would be beneficial to FPL's customers and, with proper regulatory treatment, would 
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not be detrimental to FPL's common shareholder. Other important considerations in making such a decision 

would include an assessment of anticipated future interest and dividend rates and FPL's ability to raise 

enough new capital to finance its construction program while concurrently pursuing any refinancing 

opportunities. FPL might also consider acquiring or otherwise satisfying, discharging or defeasing a portion or 

all of certain of its long-term debt securities or equity securities for reasons other than interest or dividend 

expense reduction. 

Under future market conditions, it may be economical to enter into forward refunding or forward 

swap contracts. The forward refunding contracts would be for the purpose of refunding long-term debt 

(including but not limited to refunding Revenue Bonds) which may be issued on FPL's behalf and which can 

be callable. Under federal tax law, the refunding of Revenue Bonds with tax-exempt bonds issued more than 

90 days prior to the redemption or retirement of the outstanding issue is heavily restricted. However, through 

a forward refunding contract, FPL could lock-in prevailing tax-exempt fixed rates for refunding Revenue 

Bonds which would be issued 90 days prior to a call date of the outstanding issue. Alternatively, FPL could 

enter into a forward swap contract, to become effective on a call date of the outstanding issue, to lock-in 

prevailing tax-exempt fixed rates. Any anticipated savings generated by such forward transactions would be 

spread over the combined life of the outstanding bonds and the refunding bonds starting with the execution of 

the forward contract. 

FPL has a subsidiary that promotes the installation of energy efficiency measures by contracting 

with customers to guarantee the anticipated energy savings. To facilitate FPL's customers' installations of 

energy efficiency measures, FPL may issue instruments of guaranty, collateralize debt or other obligations, 

issue other securities, or arrange for the issuance of letters of credit or guaranties to promote energy efficiency 

savings contracted for by FPL or FPL subsidiaries with FPL's customers. 

In connection with this application, FPL confirms that the capital raised pursuant to this application will 

be used in connection with the activities of FPL and FPL's subsidiaries and not the nonregulated activities of 

its affiliates. 

7. Facts Supporting Legality. Necessity or Appropriateness. In addition to the reasons shown under 

"Purposes of Issues", the proposed issues are consistent with the proper performance by FPL of service as a 

public utility, will enable and permit FPL to perform that service, and are necessary and appropriate for such 

purpose and other corporate purposes. 
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8. Name and Address of Counsel Passing upon the Legality of the Proposed Issues. It is expected 

that one or more of the following counsel will pass upon the legality of the proposed issues: 

Hogan Lovells U.S. LLP 
555 Thirteenth Street, NW 
Washington, District of Columbia 20004 
Attention: Richard J. Parrino, Esq. 

Morgan, Lewis & Beckius LLP 
101 Park Avenue 
New York, New York 10178 
Attention: Thomas P. Giblin, Jr., Esq. 

Sidley Austin LLP 
555 California Street 
San Francisco, California 94104 
Attention: Eric D. Tashman, Esq. 

Squire Patton Boggs (US) LLP 
1900 Phillips Point West 
777 South Flagler Drive 
West Palm Beach, Florida 33401 
Attention : Thomas R. McGuigan, Esq. 

9. Other State or Federal Regulatory Body. If required, a Registration Statement and/or prospectus 

supplement with respect to each public sale or exchange of securities hereunder subject to the Securities Act 

of 1933, as amended, will be filed with the Securities and Exchange Commission, 100 F Street, N.E., 

Washington, D.C. 20549. In addition, certain state securities or "blue sky" laws may require the fi ling of 

consents to service of process or other documents with applicable state securities commissions in connection 

with a public or private sale of securities. 

10. Control or Ownership. There is no measure of control or ownership exercised by or over FPL by 

any other public utility. FPL is a subsidiary of NextEra Energy, Inc., which is a holding company as defined 

in the Public Utility Holding Company Act of 2005. 
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Exhibits. 

A(6) Annual Report on Form 1 0-K for the fiscal year ended December 31 , 2014 and Quarterly 
Report on Form 1 0-Q for the quarterly period ended June 30, 2015. 

B 2016 and 2017 Sources and Uses of Funds Forecast and Construction Budget for Gross 
Property Additions. 

C Statement of Capital Stock and Debt as of June 30, 2015. 

*As permitted by Rule 25-8.003(1)(a)(6), Florida Administrative Code, FPL is satisfying the requirements for 
Schedules A(1) through A(5) by submitting its Annual Report on Form 1 0-K for the fiscal year ended 
December 31 , 2014, and Quarterly Report on Form 1 0-Q for the quarterly period ended June 30, 2015, in 
conjunction with this Application. 

ll 



SIGNATURE 

Pursuant to the provisions of Section 366.04, Florida Statutes and Chapter 25-8, Florida Administrative 
Code, Florida Power & Light Company has caused its duly authorized officer to execute this Application on 
August J<i, 2015. 

Florida Power & Light Company 

By: ______.__~~u----"------V--~--
Paull. Cutler 

son 
nior Attorney 

rida Bar No. 833401 
700 Universe Boulevard 

P.O. Box 14000 
Juno Beach, Florida 33408 



Exhibit A(6} 

Annual Report on Form 10-K for the fiscal year ended December 31, 
2014 and Quarterly Report on Form 10-Q for the quarterly 

period ended June 30, 2015 
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Exhibit B 

2016 and 2017 Sources and Uses of Funds Forecast and 
Construction Budget for Gross Property Additions 
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-------- - -----------------------

FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
2016 and 2017 Sources and Uses of Funds Forecast 

(Millions of Dollars) 

Selected cash flow items (Note 1) 2016 2017 

Depreciation and amortization (Note 2) $1 ,563 $1,855 

Deferred income taxes (Note 3) 989 40 
Deferred investment tax credit - net (1) {5) 

Total $2,551 $1 ,890 

Capital requirements 2016 2017 

Construction expenditures $3,620 $2,680 
(Note 4) 
Long-term debt maturities 64 367 
Total capital requirements $3,684 $3,047 

FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
Construction Budget Forecast for Gross Property Additions 

(Millions of Dollars) 

Construction expenditures (Note 3, 4): 

NOTES 

2016 
$3,620 

2017 
$2,680 

Note 1) Projected amounts do not include any effect of potential changes in retail base rates or other 
regulated activities which could cause the projections to change. 

Note 2) Excludes nuclear plant decommissioning costs. Projections presented on a GAAP basis and 
calculates depreciation expense based on current approved accrual rates. The Company will be filing 
a revised depreciation study in the first quarter of 2016 which could adjust 2017 depreciation expense 
from amounts projected above. 

Note 3) Projected amounts assume bonus depreciation will be extended through 2016. 

Note 4) Includes AFUDC, and for nuclear, includes licensing/preconstruction costs and carrying costs, and 
carrying costs on construction costs recoverable through the nuclear cost recovery rule. All of the 
estimated construction expenditures are subject to continuing review and adjustment and actual 
construction expenditures may vary from these estimates due to factors such as changes in 
customers, energy sales, demand, business and economic conditions, construction and design 
requirements, fuel supply and costs, availability and cost of labor, supplies and materials, regulatory 
treatment, environmental and conservation requirements, pending requests for proposals, and 
existing and proposed legislation. FPL is keeping its construction program as flexible as possible with 
the intention of accommodating those factors that may develop or change. Excludes nuclear fuel 
purchases. 
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Exhibit C 

Statement of Capital Stock and Debt as of June 30, 2015 

FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2015 

Issue 
Description Date Authorized Shares Outstanding Shares 

Preferred Stock, undesignated, $100 par 10,414,100 
Preferred Stock, undesignated, no par 5,000,000 
Subordinated Preferred Stock, no par 5,000,000 
Common Stock, no par 12/84 1,000 1,000 

Total 20,415,100 1,000 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2015 

F t M rt B d IrS o tgage on s: 
Issue Principal 

Series Date Maturity Outstanding 
5.850% 12/02 02/01/33 $200,000,000 
5.625% 04/03 04/01/34 $500,000,000 
5.950% 10/03 10/01/33 $300,000,000 
5.650% 01/04 02/01/35 $240,000,000 
4.950% 06/05 06/01/35 $300,000,000 
5.400% 09/05 09/01/35 $300,000,000 
5.650% 01 /06 02/01/37 $400,000,000 
6.200% 04/06 06/01/36 $300,000,000 
5.850% 04/07 05/01/37 $300,000,000 
5.550% 10/07 11/01/17 $300,000,000 
5.950% 01/08 02/01/38 $600,000,000 
5.960% 03/09 04/01/39 $500 I 000' 000 
5.690% 02/10 03/01/40 $500,000,000 
5.250% 12/10 02/01/41 $400,000,000 
5.125% 06/11 06/01/41 $250,000,000 
4.125% 12/11 02/01/42 $600,000,000 
4.050% 05/12 06/01/42 $600,000,000 
3.800% 12/12 12/15/42 $400,000,000 
2.750% 06/13 06/01/23 $500,000,000 
3.250% 05/14 06/01/24 $500,000,000 
4.050% 09/14 10/01/44 $500,000,000 

Total $8,490,000,000 

Storm Securitization Bonds '1) 
Issue Principal 

Series Date Final Payment Date Outstanding 

5.127% 05/07 08/01/15 $12,493,764 
5.256% 05/07 08/01/19 $288,000,000 

Total $300,493,764 

(1) These bonds were issued by FPL Recovery Funding LLC and are not obligations of FPL. 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2015 

u nsecure d P 11 r c t 1 s rd w t o· 0 u IOn on ro , 01 as e 1sposa an d I d t . I D n us na eve opmen tR evenue B d on s: 

Issue Principal 
Series Date Maturity Outstanding 

Variable Rate Jacksonville 05/92 05/01/27 $28,300,000 
Variable Rate Dade 12/93 06/01/21 $45,750,000 
Variable Rate Jacksonville 03/94 09/01/24 $45,960,000 
Variable Rate Manatee 03/94 09/01/24 $16,510,000 
Variable Rate Putnam 03/94 09/01/24 $4,480,000 
Variable Rate Dade 03/95 04/01/20 $8,635,000 
Variable Rate Jacksonville 06/95 05/01/29 $51,940 000 
Variable Rate Martin 04/00 07/15/22 $95 700 000 
Variable Rate St. Lucie 09/00 09/01/28 $242,210,000 
Variable Rate St. Lucie 05/03 05/01/24 $78,785,000 
Variable Rate Miami-Dade 06/03 02/01/23 $15,000,000 
Variable Rate Broward 06/15 06/01/45 $85,000,000 

Total $718,270,000 

Other Debt: 

Issue Principal 
Series Date Maturity Outstanding 

West County Tax Exempt (2) 07/09 10/01/40 $54 680,608 

Total $54,680,608 

(2) These bonds were issued by Palm Beach County (the County) and are not obligations of FPL. FPL is party to 
a reclaimed water supply agreement (the Supply Agreement) with the County with a 30-year supply term 
(subject to extensions). Under that agreement, FPL makes payments for reclaimed water which the County 
provides to FPL's West County plant. 
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DE FINITIONS 

Acronyms and defined terms used in the text include the following: 

Tenn 

AFUDC 

AFUDC • equity 
AOCI 

Duane Arnold 
EPA 
FASB 

FERC 
Florida Southeast Connection 
FPL 

FPL FiberNet 
FPSC 

fuel clause 
GAAP 
lTC 

kWh 

Management's Discussion 
MMBtu 

MW 

MWh 

NEE 

NEECH 

NEER 
NEET 

NEP 
NEPOpCo 

Note 

NRC 
O&M expenses 

OCI 
OTC 

OTTI 
PTC 

PV 

Recovery Act 
regulatory ROE 
RFP 

Sabai Traa 
Seabrook 

SEC 
u.s. 

Meaning 

alowance for funds used during construction 
equhy component of AFUDC 
accumulated other comprehensive Income 
Duane Arnold Energy Center 
U.S. Environmental Protection /l(Jency 
Financial Accounting Standards Board 
U.S. Federal Energy Regulatory Commission 
Florida Southeast Connection, LLC, a wholly-owned NEECH subsidiary 
Florida Power & Light Company 
fiber-optic telecommunications business 
Florida Pubic Service Commission 
fuel and purchased power cost recovery clause, as established by the FPSC 
generaly accepted accounting principles in the U.S. 
investment tax cred~ 
kilowatt-hour(s) 
Item 2. Management's Discussion and Analysis of Financial Condhion and Resuks of Operations 
One milion Br~JSh thermal units 
megawatt(s) 
megawatt-hour(s) 
NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. 
NextEra Energy Resources, LLC 
NextEra Energy Transmission. LLC 
NextEra Energy Partners, LP 
NextEra Energy Operating Partners, LP 
Note to condensed consolidated financial statements 
U.S. Nuclear Regulatory Commission 
other operations and maintenance expenses in the condensed consoidated statements of income 
other comprehensive income 
over-the-counter 
other than temporary impairment 
production tax credit 
photovokaic 

American Recovery and Reinvestment Act of 2009, as amended 
retum on common equ~ as detennlned for regulatory purposes 
request for proposal 
Sabai Trai Transmission, LLC, an enthy in which a NEECH subsidiary has a 33% ownership interest 
Seabrook Station 
U.S. Securities and Exchange Commission 
Un~ed States of America 

NEE, FPL, NEECH and NEER each has subsidiaries and affiliates with names that may include NextEra Energy, FPL. NextEra Energy Resources, NextEra. 
FPL Group, FPL Group Capital, FPL Energy, FPLE and similar references. For convenience and simplicity, in this report the terms NEE. FPL, NEECH and 
NEER are sometimes used as abbrevia ted references to specific subsidiaries, affilia tes or groups of subsidiaries or affiliates. The precise meaning depends 
on the context. 
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FORWARD-LOOKING STATEMENTS 

This report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any statements that express, or 
involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future events or performance (often, but not always, through the 
use of words or phrases such as may result, are expected to, will continue, is anticipated, aim, believe, will , could, should, would, estimated, may, plan, 
potential, future, projection, goals, target, outlook, predict and intend or words of similar meaning) are not statements of historical facts and may be forward 
looking. Forward-looking statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified in their entirety by 
reference to, and are accompanied by, the following important factors (in addition to any assumptions and other factors referred to specifically in connection 
with such forward-looking statements) that could have a significant 1mpact on NEE's andfor FPL's operations and financial results, and could cause NEE's 
andfor FPL's actual results to differ materially from those contained or implied in forward-looking statements made by or on behalf of NEE and/or FPL in this 
combined Form 1 0-Q, in presentations, on their respective websites, in response to questions or otherwise. 

Regulatory, Legislative and Legal Risks 

NEE's and FPL's business, financial condition, resu lts of operations and prospects may be materially adversely affected by the extensive regulation 
of their business. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected if they are unable to 
recover in a IJmely manner any significant amount of costs, a return on certain assets or a reasonable return on invested capital through base rates, 
cost recovery clauses, other regulatory mechanisms or otherwise. 

Regulatory decisions that are important to NEE and FPL may be materially adversely affected by political, regulatory and economic factors. 
FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in disallowances of cost recovery 
for such use by the FPSC. 

Any reductions to, or the elimination of, governmental incentives that support utility scale renewable energy, including, but not limited to, tax 
incentives, renewable portfolio standards or feed-in tariffs, or the imposition of additional taxes or other assessments on renewable energy, could 
result in, among other items, the lack of a satisfactory market for the development or new renewable energy projects, NEER abandoning the 
development or renewable energy projects, a loss or NEER's investments in renewable energy projects and reduced project returns, any or which 
could have a material adverse effect on NEE's business, financial condition, results of operations and prospects. 
NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected as a result of new or 
revised laws, regulations or interpretations or other regulatory initiatives. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected if the rules Implementing 
the Dodd-Frank Wall Street Reform and Consumer Protection Act broaden the scope of its provisions regarding the regulation of OTC financial 
derivatives and make certain provisions applicable to NEE and FPL. 

NEE and FPL are subject to numerous environmental laws, regulations and other standards that may result in capital expenditures, increased 
operating costs and various liabilities, and may require NEE and FPL to limit or eliminate certain operations. 

NEE's and FPL's business could be negatively affected by federal or state laws or regu lations mandating new or additional limits on the production 
of greenhouse gas emissions. 

Extensive federal regulation of the operations of NEE and FPL exposes NEE and FPL to significant and increasing compliance costs and may also 
expose them to substantial monetary penalties and other sanctions for compliance failures. 

Changes in tax laws, as well as judgments and estimates used in the determination of tax-related asset and liability amounts, could materially 
adversely affect NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely affected due to adverse results of 
litigation. 

Operational Risks 

NEE's and FPL's business, financial condition, results of operations and prospects could suffer if NEE and FPL do not proceed with projects under 
development or are unable to complete the construction of, or capital improvements to, electric generation, transmission and distribution facilities, 
gas infrastructure facilities or other facil ities on schedule or within budget. 

NEE and FPL may face risks related to project siting, financing, construction, permitting, governmental approvals and the negotiation of project 
development agreements that may impede their development and operating activities. 

The operation and maintenance of NEE's and FPL's electric generation, transmission and distribution facilities, gas infrastructure facilities and other 
facilities are subject to many operational risks, the consequences of which could have a material adverse effect on NEE's and FPL's business, 
financial condition, results of operabons and prospects. 
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NEE's and FPL's business, financial condition, results of operations and prospects may be negatively affected by a lack of growth or slower growth in 
the number of customers or in customer usage. 

NEE's and FPL's business, financial condition, results of operations and prospects can be materially adversely affected by weather conditions, 
including, but not limited to, the impact of severe weather. 

Threats of terrorism and catastrophic events that could result from terrorism, cyber attacks, or individuals and/or groups attempting to disrupt NEE's 
and FPL's business, or the businesses of third parties, may materially adversely affect NEE's and FPL's business, financial condition, results of 
operations and prospects. 

The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage could be materially adversely affected by 
international, national, state or local events and company-specific events, as well as the financial condition of insurers. NEE's and FPL's insurance 
coverage does not provide protection against all significant losses. 

NEE invests in gas and oil producing assets through NEER's gas infrastructure business. The gas infrastructure business is exposed to Ouctuating 
market prices of natural gas, natural gas liquids, oil and other energy commodities. A prolonged period of low gas and oil prices could impact 
NEER's gas infrastructure business and cause NEER to delay or cancel certain gas infrastructure projects and for certain existing projects to be 
impaired, which could materially adversely affect NEE's results of operations. 

If supply costs necessary to provide NEER's full energy and capacity requirement services are not favorable , operabng costs could increase and 
materially adversely affect NEE's business, financial condition, results of operations and prospects. 

Due to the potential for significant volatility in mar1<et prices for fuel, electricity and renewable and other energy commodities, NEER's inability or 
failure to manage properly or hedge effectively the commodity risks within its portfolios could materially adversely affect NEE's business, financial 
condition, results of operations and prospects. 

Sales of power on the spot market or on a short-term contractual basis may cause NEE's results of operations to be volatile. 
Reductions in the liquidity of energy mar1<ets may restrict the ability of NEE to manage its operational risks, which, in tum, could negatively affect 
NEE's results of operations. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against significant losses. 
If price movements significantly or persistently deviate from historical behavior, NEE's and FPL's risk management tools assoClated with their 
hedging and trading procedures may not protect against significant losses. 

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or disrupted, FPL's and NEER's ability 
to sell and deliver power or natural gas may be limited. 

NEE and FPL are subject to credit and performance risk from customers, hedging counterparties and vendors. 
NEE and FPL could recognize financial losses or a reduction in operating cash Oows if a counterparty fails to perform or make payments in 
accordance with the terms of derivative contracts or if NEE or FPL is required to post margin cash collateral under derivative contracts. 
NEE and FPL are highly dependent on sensitive and complex information technology systems, and any failure or breach of those systems could 
have a material adverse effect on their business, financial condition. results of operations and prospects. 
NEE's and FPL's retail businesses are subject to the risk that sensitive customer data may be compromised, which could result in a material adverse 
impact to their reputation and/or the resu lts of operations of the retail business. 

NEE and FPL could recognize financial losses as a result of volatil ity in the market values of derivative instruments and limited liquidity in OTC 
markets. 

NEE and FPL may be materially adversely affected by negative publicity. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely affected if FPL is unable to maintain, 
negotiate or renegotiate franchise agreements on acceptable terms with municipalities and counties in Florida. 
Increasing costs associated with health care plans may materially adversely affect NEE's and FPL's results of operations. 
NEE's and FPL's business, financial condition, results of operations and prospects could be negatively affected by the lack of a qualified workforce or 
the loss or retirement of key employees. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected by work strikes or 
stoppages and increasing personnel costs. 

NEE's ability to successfully identify, complete and integrate acquisitions is subject to significant risks, includmg, but not limited to, the effect of 
increased competition for acquisitions resulting from the consolidation of the power industry. 
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NEP's NET Holdings Management, LLC (NET Midstream) acquisition and other future acquisitions by NEP may not be completed and, even if 
completed, NEE may not realize the anticipated benefits of such acquisitions, which could materially adversely affect NEE's business, financial 
condition, results of operations and prospects 

Nuclear Generation Risks 

The construction, operation and maintenance of NEE's and FPL's nuclear generation facilities involve environmental, health and financial risks that 
could result in fines or the closure of the facilities and in increased costs and capital expenditures. 

In the event of an incident at any nuclear generation facility in the U.S. or at certain nuclear generation facilities in Europe, NEE and FPL could be 
assessed significant retrospective assessments and/or retrospective insurance premiums as a result of their participation in a secondary financial 
protection system and nuclear insurance mutual companies. 

NRC orders or new regulations related to increased security measures and any future safety requirements promulgated by the NRC could require 
NEE and FPL to incur substanUal operating and capital expendilures at their nuclear generation facilities. 

The inability to operate any of NEER's or FPL's nuclear generation units through the end of their respective operating licenses could have a material 
adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

Various hazards posed to nuclear generation facilities, along with increased public attention to and awareness of such hazards, could result in 
increased nuclear licensing or compliance costs which are difficult or impossible to predict and could have a material adverse effect on NEE's and 
FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate normal refueling and maintenance outages, and for other 
purposes. If planned outages last longer than anticipated or if there are unplanned outages, NEE's and FPL's results of operations and financial 
condition could be materially adversely affected. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capita l markets may negatively affect NEE's and FPL's ability to fund their liquidity and capital 
needs and to meet their growth objectives, and can also materially adversely affect the results of operations and financia l condition of NEE and FPL. 

NEE's, NEECH's and FPL's inability to maintain their current credit ratings may materially adversely affect NEE's and FPL's liquidity and results of 
operations, limit the ability of NEE and FPL to grow their business, and increase interest costs. 

NEE's and FPL's liquidity may be impaired if their credit providers are unable to fund their credit commitments to the companies or to maintain their 
current credit ratings. 

Poor market performance and other economic factors could affect NEE's defined benefit pension plan's funded status, which may materially 
adversely affect NEE's and FPL's business, financial condition,liquidity and results of operations and prospects. 

Poor market performance and other economic factors could adversely affect the assel values of NEE's and FPL's nuclear decommissioning funds, 
which may materially adversely affect NEE's and FPL's liquidity and results of operations. 

Certam of NEE's investments are subject to clhanges in market value and other risks, whiclh may materially adversely affect NEE's liquidity, financial 
results and results of operations. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if its subsidiaries are unable to 
pay upstream d1v1dends or repay funds to NEE. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if NEE is required to perform 
under guarantees of obligations of its subsidiaries. 

Disruptions, uncertainty or volatility in the credit and capital markets may exert downward pressure on the market price of NEE's common stock. 

These factors should be read together with the risk factors included in Part I, Item 1 A. Risk Factors in NEE's and FPL's Annual Report on Form 10-K for the 
year ended December 31, 2014 (2014 Form 10-K) and in Part II , Item 1A. Risk Factors in this combined Form 10-Q, and investors should refer to those 
sections of the 2014 Form 10-K and this combined Form 10-Q. Any forward-looking statement speaks only as of the date on which such statement is made, 
and NEE and FPL undertake no obligation to update any forward-looking statement to renect events or circumstances, including, but not limited to, 
unanticipated events, after the date on which such statement is made, unless otherwise required by law. New factors emerge from time to time and It is not 
possible for management to predict all of such factors, nor can it assess the impact of each such factor on the business or the extent to which any factor, or 
combination of factors, may cause actual results to differ materially from those conta ined or implied in any forward-looking statement. 
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Website Access to SEC Filings. NEE and FPL make their SEC filings, including the annual report on Form 10-K, quarterly reports on Form 1 0-Q, current 

reports on Form 8-K, and any amendments to those reports, available free of charge on NEE's internet website, www.nexteraenergy.com, as soon as 
reasonably practicable after those documents are electronically filed with or furnished to the SEC. The information and materials available on NEE's website 
(or any of its subsidiaries' websites) are not incorporated by reference into this combined Form 10-0. The SEC maintains an internet website that contains 
reports, proxy and information statements and other information regarding registrants that file electronically with the SEC at www.sec.gov. 
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PART I ·FINANCIAL INFORMATION 
Item 1. Financial Stateme nts 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 
(unaudited) 

Three Months Ended Stx Months Ended 
June 30, June 30, 

2015 2014 2015 2014 
OPERATING REVENUES s <4,358 s 4,029 $ 8,463 $ 7,703 
OPERATING EXPENSES 

Fuel, purchased power and interchange 1,316 1,373 2,679 2,771 
Other operations and maintenance 800 768 1,534 1,524 
Merger-related 9 13 
Depreciation and amortization 737 614 1,284 1,076 
Taxes other than income taxes and other 350 323 677 642 

Total operating expenses 3,212 3,078 6,187 6,013 
OPERATING INCOME 1,146 951 2,276 1,690 
OTHER INCOME (DEDUCTIONS) 

Interest expense (280) (305) (601) (624) 
Benefits associated whh differential membership Interests- net 54 58 111 122 
Equity in earnings of equhy method investees 27 20 36 22 
Allowance for equity funds used during construction 16 6 27 21 
interest income 22 21 43 42 
Gai1s on diSposal of assets - net 5 33 27 n 
Gain associated wah Maine foss I 21 
Other- net 4 12 (6) 

Total other deductions - net (152) (167) (345) {325) 
INCOME BEFORE INCOME TAXES 994 784 1,931 1,365 
INCOME TAXES 274 292 560 444 
NET INCOME 720 492 1,371 921 
LESS NET INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS (4) (5) 
NET INCOME ATTRIBUTABLE TO NEE $ 716 $ 492 $ 1,366 $ 921 
Earnings per share attributable to NEE 

Basic s 1.61 s 1.13 s 3.08 $ 2.12 
Assuming dlution $ 1.59 $ 1.12 $ 3.04 $ 2.10 

Dividends per share of common stock s 0.770 $ 0.725 s 1.54 $ 1.45 
Weighted-average number of common shares outstanding: 

Basic 445.5 434.1 443.9 433.8 
Assuming diution 449.2 440.1 449.0 439.3 

This report should be read in conjunction w ith the Notes herein and the Notes to Consolidated Financia l Statements appearing in the 2014 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 
(unaudited) 

Three Months Ended Six Months Ended 
June 30. June30. 

2015 2014 2015 2014 
NET INCOME s 720 s 492 s 1,371 s 921 
OTHER COMPREHENSIVE INCOME (LOSS). NET OF TAX 

Net unrealized gains (losses) on cash flow hedges: 

Effective portion of net unrealized gains (losses) (net of $26 tax expense. SJ. Iess than $1 and 
$14 tax benefit. respectively) 40 (7) (11) (25) 

ReclassifiCation from accumulated other comprehensive income to net income (net of $12 lax 
expense, $3 tax benerrt, $16 and $2lax expense. respectively) 22 (4) 39 5 

Net unrealized gains (losses) on available for sale securities: 
Net unrealized gains (losses) on securities still held (net of$5 tax benefit, $22. S4 and $31 tax 

expense, respectively) (7) 40 5 53 
ReclassifiCation from accumulated other comprehensive income to net income (net of $2, $3, 

$9 and $18 tax benefit, respectively) (3) (5) (13) (30) 
Defined benefit pension and other benefrts plans (net of $10 lax benefrt and $3 tax expense. 

respectively) (16) 5 
Net unrealized gains on foreign currency translation (net of $9. $8 and $17 tax expense. 

respectively) 15 17 29 
Other comprehensive income (loss) related to equity method investee (net or $1 tax expense, $2 

tax benefll, less than $1 tax expense and $3 tax benef~. respectively) 3 (3) (5) 
Total other comprehensive income, net or tax 70 38 34 3 

COMPREHENSIVE INCOME 790 530 1,405 924 
LESS COMPREHENSIVE INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS (5) (3) 
COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE s 785 s 530 $ 1,402 s 924 

This report should be read in conjunction with the Noles herein and the Notes to Consolidated Fmancial Statements appeanng in the 2014 Fomn 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

PROPERTY Pt.ANT AND EOUIPMENT 

Eleetne plant Jn sO<Vice and ochor ptopeny 

Nuclear fuel 

Construehon wor1< on progfllSo 

Less aeeumulated depr6Ciallon and amcnaation 

(unaudited) 

Total property, plant ond oq.Jipment· net ($6.299 and $6,414 related to VIEs. respectovely) 

CURRENT ASSETS 

Cash and cash cquovalonts 

Customer receivables, nel of allowances of $12 and $27, respectively 

Other receivables 

MetC!Iels, suppllos ond fossil fuollnvontory 

Regulatory assets: 

Deferred clause and franchise expensos 

Denvallvos 

Otller 

Derivatives 

Defened oncoma taxes 

Other 

T ocal current assets 

OTHER ASSETS 

Spec>a~ use runcts 

Other mvestments 

Prepaid banef~ costs 

Regulatory assets 

Securllaed stonn-<eCOVeoy costs ($1S5 and $180 related to a VIE, respectively) 

Other 

Derivatives 

Othor 

Tocal otller assels 

TOTAL ASSETS 

CAPITALIZATION 

Common s tock ($0.01 per voloo, authorized shares • 800; outstanding shares · 452 and 443, respectively) 

Addotional paid-In capitol 

Retained earnings 

Accumulated other comprehei\Sive loss 

Total common sherohold0111' oqulty 

Noncontrolhng inlltreats 

Total eqully 

l""9'term debt ($950 and $1,077 related to VIEs. respectovely) 

Total capttaloZ8tion 

CURRENT LIABILITIES 

Comme«:.al pope< 

Noces payable 

Current matuntoes 0110119-term <Hbt 

Accounts payable 

Customer deposots 

Accrued Interest and taxes 

Derlvatoves 

Accrued construction-<elated expendoiUres 

Other 

T ocal current ~ebohtles 

OTHER LIABILITIES AND D EFeRRED CREDITS 

Asset retirement obligations 

Deferred lncomo taxes 

$ 

June 30, December 31, 
2015 2014 

69,621 s 68,042 

2,093 2,006 

5,550 3,591 

(18,954) (17,934) 

53,310 S5,705 

551 577 

1,883 1,805 

256 354 

1,278 1,292 

176 268 

220 364 

116 116 

796 990 

-'04 739 

666 439 

6,346 6,9« 

5,210 5,166 

1,613 1,399 

1,281 1,244 

254 294 

641 657 

1,307 1,009 

2,239 2,5t1 

12,545 12,280 

77,201 s 74,929 

5 s 
7,881 7,179 

13,456 12,773 

(4) (40) 

21,338 19,916 

263 252 

21,601 20,168 

25,235 24,367 

46,836 44,535 

821 1,142 

950 

2,768 3,515 

1,517 1,354 

466 462 

706 474 

683 1,289 

704 676 

606 751 

9,421 9,663 

2,051 1,986 

9,436 9,261 



Regutat01y iabll•tles: 

Accl\led asset removal costs 1,901 1,904 

Anet ret~rement ob41gatlon regutat01y expense dirte<cnce 2,244 2,257 

Other 507 476 

Derivatives 544 466 

Defetr.ll related to c!Jferantoal members hop onterests • VIEs 2,582 2,704 

Other 1.679 t.sn 
Total other t.abol•hes and d•ferred cred~s 20,944 20,731 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES $ n,201 s 74,929 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(mill ions) 

CASH FlOWS FROM OPERATING ACTIVITIES 

Nel Income 

1\d;ustmenls to reconcile net oncomo 10 net cash provided by (used in) operating activities: 

Deprociatoon and amOttllatlon 

Nu<;laar fuel and other amo<tozatlon 

UnreaNzod losses (gains) on mal1<od to m al1<et energy contrac ts 

Deferred Income taxes 

Cost recovery clausos and franchise fees 

Benerits associated with dllferantlal membership lnlerests • net 

Allowance for equity funds usod during construction 

Gains on disposal o1 asse1s • net 

Gaon assocoated with M aine fossol 

Other· net 

Changes on oper.ltong assets and ~abdotl8s: 

Customer and ocher recefvables 

Matenals. suppl•s and fossi fuel onvenlllfY 

Other C....,.,l ISSeiS 

Other assets 

Aceounta payeble and CUIIomer ~ks 

Marg.n cash collateral 

Income sexes 

l nlerest and other taxes 

Other cum1111 loabi,toes 

Other Jlabllolles 

Nel cash provided by operalong acl lvoi18S 

CASH Fl OWS FROM INVESTING ACTIVITI ES 

Capital oxpondoluros of FPL 

lnoopendonl power and olher lnvostments or NEER 

Cash granls undor the Arneolcen Rocovory and Reinvcslment Act of 2009 

Nuclear fuel purchases 

Other cap» a I oxpo!\dotures and other Investments 

Sale of lndoJJ<!ndent power end other lnvestmenls of NEER 

Change In loan proceeds restricted lor construction 

Ptoceeds from sole or maluril y of securities In special use funds and othe< investments 

Purchases of secuntlet In special use funds and OCher Investments 

Proceeds from I he sale of a nonconl rol ng lntercsl in subsidiaries 

Other · net 

Net cash usod In lnvesling aclovdO(IS 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances ollong-tenm debl 

Relirernents ollong-tetm dobt 

Not change In ahOfl·l orm debl 

l »uances ol common atoc~ • ne1 

Dividends on common stock 

Other-net 

Not cash provided by fonanclng ac tovollos 

Nel Increase (docrouo) In cash and cash oqulvalenls 

Cash and cash oquovalenl& at beginning of period 

Cash and cash oqulvalonl s ot ond of ponod 

SUPPLEMENTAL SC HEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

(unaudited) 

Six Months Ended 
June30. 

2015 2014 

1.371 s 921 

1,284 1.076 

178 170 

(129) 310 

517 461 

58 (140) 

(111) (1 22) 

(27) (21) 

(25) (77) 

(21) 

53 2 11 

(8) (151) 

14 (20) 

(61) (21) 

(1 2) (167) 

(55) 193 

(300) (200) 

21 (30) 

249 236 

(35) (142) 

(48) ( 18) 

2,934 2.448 

(1 .549) (1.568) 

(1,945) (1.436) 

306 

(1 85) (171) 

(130) (64) 

34 273 

(62) (366) 

3,004 2.295 

(3.090) (2.375) 

106 

63 

(3.754) (3.105) 

1.706 2.729 

(1 ,403) (2.275) 

629 925 

630 42 

(683) (630) 

(85) 50 

794 841 

(26) 184 

577 438 

551 622 



Accrued property add~lons 

Changes "' ptOperty. pjan1 and eQU>pmenl as a resul1 of a senlemenl 

1, 195 

26 s 
1.021 

107 

This report should be read in conjuncbon with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 
(unaudited) 

Common Stock 1\ecumulated 
Oth¥ Total 

Addttlonal Unearned Compr~lvc Common Non-
Aggregate Pai<S-ln ESOP Income Retallled Shareholders' controllong Total 

Shates Par Value Capital Compcnsatoon (Loss) Eamtngs Equrty Interests Equoty 

Balanc:<~s, December 31 2014 443 $ s 7,193 s (14) $ (40) s 12,773 s 19,916 $ 252 $ 20,168 

Net Income 1,366 1,366 s 
lssuanc:<~s or common stock, 

net or Issuance cost or 
less than 51 626 2 629 

Exercise of stock options and 
oth<lr lnccnlivo plan ecllvlly 17 17 

Dividends on common stock (683) (683) 
Earned compensation under 

ESOP 20 23 
Oth<lr compreh<lnslve Income 

(loss) 36 36 (2) 

Sale of NEER assets to NCP 34 34 17 
Distributions to nonccntroM~~~g 

Interests (7) 

Otlwlr changes in 
noncontroll~~~glntcrests In 
subsld111nes (2) 

Balances, June 30, 2015 452 $ 5 s 7,890 $ (9) (4) s 13,456 21,338 s 263 s 21,601 

Common Stock Ac:cumulated 
Other Total 

1\dditoonal Uncamed Comprehensove Common Non-
Aggregate PaicJ.In ESOP Income Retallled Shareholders' controllong Total 

Shares Par Value Capital Compensahon (loss) Earnings Equay Interests EqU1ty 

Balances, December 31, 2013 435 s 6,437 s (26) s 56 s 11,569 s 18,040 s s 18.040 

Net incom& 921 921 
Issuances of common stock. 

net of osauance cost d 
less than $1 26 2 28 

Exercise of stock opt10ns and 
other inccnhvo plan achv1ty 43 43 

Dividends on common stock (630) (630) 

Eamed componsallon under 
ESOP 20 24 

Other comprehensive Income 3 

Balances, Juno 30. 2014 436 $ 6,526 s (20) 59 $ 11,860 18,429 18,429 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Fonn 1 0-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions) 
(unaudited) 

Three Months Ended Six Months Ended 
June 30, June 30, 

2015 2014 2015 201 4 
OPERATING REVENUES $ 2,996 $ 2,889 $ 5,538 $ 5,424 
OPERATING EXPENSES 

Fuel, purchased power and interchange 1,098 1,076 2,103 2,112 
Other operations and maintenance 385 388 738 771 
Depreciation and amortization 428 349 669 557 
Taxes other than income taxes and other 305 294 581 570 

Total operating expenses 2,216 2,107 4,091 4,010 
OPERATING INCOME 780 782 1,447 1 ,414 
OTHER INCOME (DEDUCTIONS) 

Interest expense (112) (111) (227) (21 3) 
Allowance for equity funds used during construction 16 6 26 21 
Other- net 1 1 2 2 

Total other deductions - net (95) (104) (199) (190) 
INCOME BEFORE INCOME TAXES 685 678 1,248 1,224 
INCOME TAXES 250 255 454 454 
NET INCOME(•l $ 435 $ 423 $ 794 s 770 

(a) FPL's comprehensive income Is I he same as reported nol lncomc. 

This report should be read in conjunction with tho Notes herein and the Notes to Consol idated Financial Statements appearing in the 2014 Form 10-K. 
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ELECTRIC UTILITY PLANT 

Plant in service and other property 

Nuclear fuel 

Construction work in progress 

Less accumulated depreciation and amortization 

Total electric util~y plant - net 

CURRENT ASSETS 

Cash and cash eqUivalents 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudited) 

Customer receivables, net of allowances of $4 and $5, respectively 

Other receivables 

Materials supplies and fossl fuel inventory 

Regulatory assets: 

Deferred clause and franchise expenses 

Derivatives 

Other 

Other 

Total current assets 

OTHER ASSETS 

Special use funds 

Prepaid benefrt costs 

Regulatory assets: 

Securitized storm-recovery cos ts ($155 and $180 related to a VIE, respectively) 
Other 

Other 

Total other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common stock {no par value, 1,000 shares aulhot'ized, issued and outstanding) 

Additional paid-in capital 

Retained earnings 

Total common shareholder's equity 

Long-term debt ($240 and $273 related to a VIE, respectively) 

Total capitauation 

CURRENT LIABILITIES 

Commercial paper 

Current maturities of long-term debt 

Accounts payable 

Customer deposits 

Accrued interest and taxes 

Derivatives 

Accrued constructioo-related expend~ures 

Other 

Total current liabiities 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred income taxes 

Regulatory liabailles: 

Accrued asset removal costs 

Asset re!Wement obligation regulatory expense dlference 

Other 

Other 

June 30, December 31, 
2015 2014 

$ 39,927 s 39,027 

1,240 1,217 

2,309 1,694 

(11,641) {11,282) 

31,835 30,656 

38 14 

938 773 

105 136 

873 848 

176 268 

220 364 

114 111 

232 120 

2,696 2,634 

3,544 3,524 

1,216 1,189 

254 294 

473 468 

271 542 

5,758 6,017 

$ 40,289 $ 39,307 

$ 1,373 s 1,373 

6,828 6,279 

6,294 5,499 

14,495 13,151 

9,467 9,413 

23,962 22,564 

194 1,142 

62 60 

727 647 

462 458 

830 245 

225 370 

175 233 

257 331 

2,932 3,486 

1,392 1,355 

6,954 6,835 

1,894 1,898 

2,244 2,257 

505 476 

406 436 



Total other liabilities and deferred credits 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES $ 

13,395 13,257 

40,289 $ 39,307 ==-....--
This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 

Adjustments to reconcile net income to net cash provided by (used in) operating activities: 

Depreciation and amortization 

Nuclear fuel and other amortization 

Deferred income taxes 

Cost recovery clauses and franchise fees 

Allowance for equity funds used during construction 

Other- net 

Changes in operating assets and liabilities: 

Customer and other receivables 

Materials, supplies and fossil fuel inventory 

Other current assets 

Other assets 

Accounts payable and customer deposits 

Income taxes 

Interest and other taxes 

Other current liabilities 

Other liabilities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capita l expenditures 

Nuclear fuel purchases 

Change in loan proceeds restricted for construction 

Proceeds from sale or maturity of securities in special use funds 

Purchases of securities in special use funds 

Other- net 

Net cash used in investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt 

Retirements of long-term debt 

Net change in short-term debt 

Capital contribution from NEE 

Dividends to NEE 

Other- net 

Net cash provided by (used in) financing activities 

Net increase in cash and cash equivalents 

Cash and cash equivalents at beginning of period 

Cash and cash equivalents at end of period 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

Six Months Ended 
June 30. 

2015 2014 

$ 794 $ 770 

669 557 

105 95 

84 287 

58 (140) 

(26) (21) 

22 87 

(151) (139) 

(25) (32) 

(55) (8) 

(29) (82) 

54 133 

349 97 

224 209 

(16) (69) 

(25) (21) 

2,032 1,723 

(1 ,549) (1,568) 

(79) (110) 

(65) 

2,538 1,799 

(2,570) (1,851) 

57 29 

(1 ,668) (1,701) 

85 499 

(31) (329) 

(948) 247 

550 100 

(500) 

4 

(340) 17 

24 39 

14 19 

$ 38 $ 58 

$ 329 $ 326 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 10-K. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

(unaudited) 

The accompanying condensed consol idated financia l statements should be read in conjunction with the 2014 Form 10-K. In the opinion of NEE and FPL 
management, all adjustments (consisting of normal recurring accruals) considered necessary for fair financial statement presentation have been made. 
Certain amounts included in the prior year's condensed consolidated financial statements have been reclassified to conform to the current year's 
presentation. The results of operations for an interim period generally will not give a true ind1cation of results for the year. 

1. Employee Reti rement Benefits 

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its subsidiaries and has a supplemental 
executive retirement plan, which includes a non-qualified supplemental defined benefit pension component that provides benefits to a select group o f 
management and highly compensated employees (collectively, pension benefits). In addition to pension benefits, NEE sponsors a contributory postretirement 
plan for health care and life insurance benefits (other benefits) for retirees of NEE and its subsidiaries meeting certain eligibility requirements. 

The components of net periodic benefit (income) cost for the plans are as follows: 

Pension Benefits Other Benefits Pension Benefits Other Benefits 
Three Months Ended Three Months Ended Six Months Ended Six Months Ended 

June 30. June 30, June 30, June 30, 

2015 2014 2015 2014 2015 2014 2015 2014 

(miNions) 
Service cost s 18 s 16 s s 1 $ 36 s 32 s s 2 
Interest cost 25 26 4 4 49 51 7 8 
Expected rerum on plan assets (64) (60) (1) (1) (127) (120) (1) (1) 
Amortization of pnor serviCe cost (benefrt) (1) (1) (1) 
Amortization of losses 

Net periodic benefit (income) cost at NEE s (20) $ (18) s 3 $ 4 $ (41) s (36) $ 7 $ 8 
Net periodic benefrt (income) cost at FPL $ (13) $ (12) $ 2 $ 3 $ (26) s (23) $ 5 $ 6 

2. Derivative Instruments 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the commodity price risk inherent in the purchase and 
sale of fuel and electricity, as well as interest rate and foreign currency exchange rate risk associated primarily with outstanding and forecasted debt 
issuances and borrowings. and to optimize the value of NEER's power generation and gas infrastructure assets. 

With respect to commodities related to NEE's competitive energy business, NEER employs risk management procedures to conduct its activities related to 
optimizing the value of its power generation and gas infrastructure assets, providing full energy and capacity requirements services primarily to distribution 
utilities, and engaging in power and gas marketing and trading activities to take advantage of expected future favorable price movements and changes in the 
expected volatility of prices in the energy markets. These risk management activities involve the use of derivative instruments executed within prescribed 
limits to manage the risk associated with fluctuating commodity prices. Transactions in derivabVe instruments are executed on recognized exchanges or via 
the OTC markets, depending on the most favorable credit terms and market execution factors. For NEER's power generation and gas infrastructure assets, 
derivative instruments are used to hedge the commodity price risk associated with the fuel requirements of the assets, where applicable, as well as to hedge 
all or a portion of the expected output of these assets. These hedges are designed to reduce the effect of adverse changes in the wholesale forward 
commodity markets associated with NEER's power generation and gas infrastructure assets. With regard to full energy and capacity requirements services, 
NEER is required to vary the quantity of energy and related services based on the load demands or the customers served. For this type o f transaction, 
derivative instruments are used to hedge the anticipated electricity quantities required to serve these customers and reduce the effect of unfavorable changes 
in the forward energy markets. Additionally, NEER takes positions in the energy markets based on differences between actual forward market levels and 
management's view of fundamental market conditions, including supply/demand imbalances, changes in traditional flows of energy, changes in short- and 
long-term weather patterns and anticipated regulatory and legislative outcomes. NEER uses derivative instruments to realize value from these market 
dislocations, subject to strict risk management limits around market. operational and credit exposure. 

Derivative instruments, when required to be marked to market, are recorded on NEE's and FPL's condensed consolidated balance sheets as either an asset 
or liability measured at fair value.At FPL, substantially all changes in the derivatives' fa ir value are deferred as a regulatory asset or liability until the contracts 
are seWed, and, upon settlement, any gains or losses are passed through the 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

fuel clause. For NEE's non-rate regulated operations, predominantly NEER, essentially all changes in the derivatives' fair value for power purchases and 
sales, fuel sales and trading activities are recognized on a net basis in operating revenues: fuel purchases used in the production of electricity are recognized 
in fuel, purchased power and interchange expense; and the equity method investees' related activity is recognized in equity in earnings of equity method 
investees in NEE's condensed consolidated statements of income. Settlement gains and losses are included within the line items in the condensed 
consolidated statements of income to which they relate. Transactions for which physical del1very is deemed not to have occurred are presented on a net basis 
in the condensed consolidated statements of income. For commodity derivatives, NEE believes that, where offsetting positions exist at the same location for 
the same time, the transactions are considered to have been netted and therefore physical delivery has been deemed not to have occurred for financial 
reporting purposes. SetUements related to derivative instruments are primarily recognized in net cash provided by operating activities in NEE's and FPL's 
condensed consolidated statements of cash flows. 

While most of NEE's derivatives are entered into for the purpose of managing commodity price risk, optimizing the value of NEER's power generation and gas 
infrastructure assets, reducing the impact of volati lity in interest rates on outstanding and forecasted debt issuances and managing foreign currency risk, 
hedge accounting is only applied where specific criteria are met and it is practicable to do so. In order to apply hedge accounting, the transaction must be 
designated as a hedge and it must be highly effective in offsetting the hedged risk. Additionally, for hedges of forecasted transactions, the forecasted 
transactions must be probable. For interest rate and foreign currency derivative instruments, generally NEE assesses a hedging instrumenrs effectiveness by 
using nonstatistical methods including dollar value comparisons of the change In the fair value of the derivative to the change in the fair value or cash flows of 
the hedged item. Hedge effectiveness is tested at the inception of the hedge and on at least a quarterly basis throughout its life. The effective portion of the 
gain or loss on a derivative instrument designated as a cash flow hedge is reported as a component of OCI and is reclassified in to earnings in the period(s) 
during which the transaction being hedged affects earnings or when it becomes probable that a forecasted transaction being hedged would not occur. The 
ineffective portion of net unrealized gains (losses) on these hedges is reported in earnings in the current period. At June 30, 2015, NEE's AOCI included 
amounts related to interest rate cash flow hedges with expiration dates through March 2035 and foreign currency cash flow hedges with expiration dates 
through September 2030. Approximately $58 million of net losses included in AOCI at June 30, 2015 is expected to be reclassified into earnings within the 
next 12 months as the principal and/or interest payments are made. Such amounts assume no change in interest rates, currency exchange rates or 
scheduled principal payments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Fair Value of Derivative lnslruments - The tables below present NEE's and FPL's gross derivative positions at June 30, 2015 and December 31. 2014, as 
required by disclosure rules. However. the majority of the underlytng contracts are subject to master netting agreements and generally would not be 
contractually seWed on a gross basis. Therefore, the tables below also present the derivabve positions on a net basis, which reflect the offsetting of positions 
of certain transactions within the portfolio, the contractual ability to seWe contracts under master netting arrangements and the netting of margin cash 
collateral (see Note 3- Recurring Fair Value Measurements for netting Information), as well as the location of the net derivative position on the condensed 
consolidated balance sheets. 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

Total lair values 

FPL: 

Commodity contracts 

Net fair value by NEE balance sheet line heme 

Current derivative assets(a) 

Noncurrent derivative assetsO>l 

Current derivative habtl~iest<l 

Noncurrent derivattve llabmtlesCd} 

Total derivatives 

Net fair valUe by FPL balance sheet fine item: 

Current other assets 

Noncurrent other assets 

Current derivatrve habll~oos 

Noncurrent other ltabllrtles 

Total derivatives 

s 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes -Gross Basis 

Assets Liabilities 

$ $ 

45 104 

141 

45 $ 245 s 

$ s 

(a) Relle<:ts the nenong of awoximately $147 mol10<1 In merg n cash collateral receiVed from counterparloes. 
(b) Reflects the nenong of &ppo"OXtmately $54 milion In margin cash collate<al received from counterpartJes. 
(e) Reflects the nettong of appo"Oxllnate!y 555 millooo ., margin cash eoftate<al paid to counterpanoes. 
(d) Relle<:ts the nettong ol appo"Oxllnate!y S25 miloen ., margin cash collate<al paid to coonterpanoes. 

18 

June 30, 2015 

Fair Values of Derivatives Not 
Designated as Hedging 

Instruments for Accounting 
Purposes -Gross Basis 

Assets Liabilities 

(millions) 

5,517 s 4,421 

99 

5,517 $ 4,520 

13 s 231 

$ 

$ 

$ 

$ 

$ 

$ 

Total Derivatives Combined • 
Net Basis 

Assets 

2,034 

69 

2,103 

8 

796 

1 ,307 

s 

$ 

$ 

$ 

Liabilities 

1,059 

227 

141 

1,427 

226 

883 

544 

2,103 $ 1,427 

5 

3 

==== 

$ 225 

$ 8 $ 226 
.;....~=~ ..;.,._--= 



NEE: 

Commodity contmcts 

lnterestmte contmclS 

Foreign currency swaps 

Total fair values 

FPL: 

Commodity contracts 

NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 
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Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross Basis 

Assets Liabilities 

$ s 
35 126 

131 

$ 35 s 257 

$ $ 

s 

$ 

$ 

December 31. 2014 

Fair Values of Derivatives Not 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross Basis 

Assets Liabilities 

(millions) 

6 .145 s 5.290 $ 

125 

6,145 s 5,415 s 

8 s 371 s 

Total Derivatives Combined -
Net Basis 

Assets 

1,949 s 
so 

Liabilities 

1,358 

266 

131 

1,999 ,;$===1,;,,7~5~5~ 

7 s 370 
==== ==== 

Net fair value by NEE balance sheet tine item: 

Current derivative assets<•l 

Noncurrent derivative assets(b) 

Current derivative llabllities(c) 

Noncurrent derivative liabilnies<dl 

Total derivatives 

Net fair value by FPL balance sheet line item: 

Curren t other assets 

Noncurrent other assets 

Current derivative liabOities 

Total derivatives 

(a) Reflects the netting of approximately $197 million In margin cash collateral received from counterpa~les. 
(b) Reflects the netting of approximately $97 million In margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $20 million In margin cash collateral paid to counterpartles. 
(d) Reflects the netting of approximately $10 million in margin cash collateral paid to counterparties. 

$ 

$ 

$ 

s 

990 

1,009 

s 1,289 

466 

1,999 $ 1,755 

6 

s 370 

s 370 

At June 30,2015 and December 31,2014, NEE had approximately $20 million and $60 million (none at FPL), respectively, in margin cash collateral received 
from counterparties that was not offset against derivative assets in the above presentation. These amounts are included in current other liabilities on NEE's 
condensed consolidated balance sheets. Additionall y, at June 30, 2015 and December 31, 2014, NEE had approximately$238 million and $122 million 
(none at FPL), respectively, in margin cash collateral paid to counterparties that was not offset against derivative assets or liabilities in the above 
presentation. These amounts are included in current other assets on NEE's condensed consolidated balance sheets. 

Income Statement Impact of Derivative Instruments - Gains (losses) related to NEE's cash flow hedges are recorded in NEE's condensed consolidated 
financial statements (none at FPL) as follows: 

Three Months Ended June 30, 

2015 2014 

Interest Fo reign Interest Foreign 
Rate Curren cy Rate Currency 

Contracts Swaps Total Contracts Swaps Total 

(millions) 

Gains (losses) recognized in OCI $ 73 $ (7) $ 66 $ (27) $ 17 $ (10) 

Gains (losses} reclassifoed from AOCI to net income $ (19) {0) $ (15) (b) $ (34) $ (16) (a) $ 23 (b) $ 7 

(a) Included in Interest expense. 
(b) For 2015 and 2014, losses of approximately $3 million and $1 million, respectively, are Included in interest expense and the balances are included in ocher- net. 
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Six Months Ended June 30, 

2015 

Interest Foreign Interest 
Rate Currency Rate 

Contracts Swaps Total Contracts 

(miloons) 

s 4 s (15) s (11) s (54) 
Gains (losses) reclassified from AOCI to net ncome s (38) fol s (17) "' s (55) s (32) 

(a) l neluded In interest expet~Se. 

101 

(b) Fe< 2015 and 2014, losses of approxomately $6 moloon and $2 mtlbon, respectovely. are oneluded"' 1nterest expense and the balances are oneluded In Other· nel. 

2014 

Foreign 
Currency 

Swaps Total 

s 15 $ (39) 

s 25 "' $ (7) 

For the three months ended June 30, 2015 and 2014, NEE recorded a loss of approximately $19 million and a gain of$15 mill ion, respectively, on fair value 
hedges which resulted in a corresponding decrease and increase, respectively, in the related debt. For the six months ended June 30,20 15 and 201 4, NEE 
recorded a loss of approximately $3 million and a gain o f $19 million, respecti vely, on fair value hedges which resulted in a corresponding decrease and 
Increase, respectively, in the related debt. 

Gains (losses) related to NEE's derivatives not designated as hedging instruments are recorded in NEE's condensed consolidated statements of income as 
follows: 

Three Months Ended Six Months Ended 
June30. June 30. 

2015 2014 2015 2014 

(miDions) 
Commod~y contracts:l•l 

Operating revenues s 178 $ (153) $ 415 $ (425) 
Fuel, purchased power and interchange 2 (4) 

F orelgn currency swap - other - net (6) (1) 
Interes t rate contracts - interest expense 24 (8) 11 (35) 
Total s 202 $ (167) $ 428 $ (465) 

(a) For the three and six moot hs ended June 30. 2015. FPl recorded approxrnately S23 m~llon of gallls and $63 million of losses. respectiVtty, related to ce<nmodity contracts as regulate<y llabilot18S 
and rogulate<y assets. respect ovely, oo u condensed consot>dated balanee sheets. Fe< the three and SIX monlhs ended June 30, 2014, FPl rec()tded approximately $11 million and $ 147 miloon ol 
gaons, respectively. related to ce<nmod~y conttaets as regulate<y liabiities oo its condensed CCIIlSolodated balance sheets. 

No/tonal Volumes of Derivative Instruments - The following table represents net notional volumes associated with derivative instruments that are required to 
be reported at fair value in NEE's and FPL's condensed consolidated financial statements. The table includes significant volumes of transactions that have 
minimal exposure to commodity price changes because they are variably priced agreements. These volumes are only an indication of the commodity 
exposure that is managed through the use of derivatives. They do not represent net physical asset positions or non.<ferivative positions and their hedges, nor 
do they represent NEE's and FPL's net economic exposure, but only the net notional derivative positions that fully or partially hedge the related asset 
positions. NEE and FPL had deriva tive commodity contracts for the following net notional volumes: 

June 30, 2015 December 31, 2014 

Commod~y Type NEE FPL NEE FPL 

(m~ions) 

Power (112) MWh (73) MWh 

Natural gas 1,365 MMBtu 912 MMBtu 1,436 MMBtu 845 MMBtu 

01 (11) barrels (11) barrels 

At June 30, 2015 and December 31 . 2014. NEE had interest rate contracts w ith notional amounts totaling approximately $8.5 bill ion and $7.4 bill ion. 
respectively, and foreign currency swaps with notional amounts totaling approximately $683 million and $661 million. respectively. 

Credit-Risk-Related Contingent Features - Certain derivative instruments conta in credit-risk-related contingent fea tures including, among other things, the 
requirement to maintain an investment grade credit rating from specified credit rating agencies and certain financial ratios, as well as credit-related cross
default and materia l adverse change triggers. At June 30, 201 5 and December 31, 
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2014, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that were in a liability position was approximately 
$2.2 billion ($161 million for FPL) and $2.7 billion ($369 million for FPL). respectively. 

If the credit-risk-related contingent features underlying these agreements and other commodity-related contracts were triggered, certain subsidiaries of NEE, 
including FPL, could be required to post collateral or settle contracts according to contractual terms which generally allow netting of contracts in offsetting 
positions. Certain contracts contain multiple types of credit-related triggers. To the extent these contracts contain a credit ratings downgrade trigger, the 
maximum exposure is included in the following credit ratings collateral posting requirements. If FPL's and NEECH's credit ratings were downgraded to 
BBB/Baa2 (a two level downgrade for FPL and a one level downgrade for NEECH from the current lowest applicable rating), applicable NEE subsidiaries 
would be required to post collateral such that the total posted collateral would be approximately$370 million ($40 million at FPL) as of June 30, 2015 and 
$700 million ($130 million at FPL) as of December 31, 2014. If FPL's and NEECH's credit ratings were downgraded to below investment grade, applicable 
NEE subsidiaries would be required to post additional collateral such that the total posted collateral would be approximately $2.5 billion ($0.6 billion at FPL) 
and $2.8 billion ($0.7 billion at FPL) as of June 30, 2015 and December 31, 2014, respectively. Some contracts do not contain credit ratings downgrade 
triggers, but do contain provisions that require certain financial measures be maintained and/or have credit-related cross-default triggers. In the event these 
provisions were triggered, applicable NEE subsidiaries could be required to post additional colla teral of up to approximately $770 million ($165 million at 
FPL) and $850 million ($200 million at FPL) as of June 30, 2015 and December 31, 2014, respectively. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At June 30, 2015, applicable NEE 
subsidiaries have posted approximately $125 million (none at FPL) in cash which could be applied toward the collateral requirements described above. in 
addition, at June 30,20 15 and December 31,2014, applicable NEE subsidiaries have posted approximately$83 million (none at FPL) and $236 million 
(none at FPL), respectively, in the form of letters of credit which could be applied toward the collateral requirements described above. FPL and NEECH have 
credit facilities generally in excess of the collateral requirements described above that would be available to support, among other things, derivative activities. 
Under the terms of the credit facilities, maintenance of a specific credit rating is not a condition to drawing on these credit facilities, although there are other 
conditions to drawing on these credit facilities. 

Additionally, some contracts contain certain adequate assurance provisions where a counterparty may demand additional collateral based on subjective 
events and/or cond1tions. Due to the subjective nature of these provisions, NEE and FPL are unable to determine an exact value for these items and they are 
not included in any of the quantitative disclosures above. 

3. Fair Value Measurements 

The fair value of assets and liabilities are determined using either unadjusted quoted prices in active markets (Level 1) or pricing inputs that are observable 
(Level 2) whenever that information is available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not 
available. NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the market approach 
of using prices and other market information for identical and/or comparable assets and habilibes for those assets and liabilities that are measured at fair 
value on a recurring basis. NEE's and FPL 's assessment of the significance of any particular input to the fair value measurement requires judgment and may 
affect their placement within the fair value hierarchy levels. Non-performance risk, including the consideration of a credit valuation adjustment, is also 
considered in the determination of fair value for all assets and liabilities measured at fair value. 

Cash Equivalents- Cash equivalents consist of short-term, highly liquid investments with original maturities of three months or less. NEE primarily holds 
investments in money market funds. The fair value of these funds is calculated using current market prices. 

Special Use Funds and Other Investments- NEE and FPL hold primarily debt and equity securities directly, as well as indirectly through commingled funds. 
Substantially all directly held equity securities are valued at their quoted market prices. For directly held debt securities, multiple prices and price types are 
obtained from pricing vendors whenever possible, which enables cross-provider validations. A primary price source is identified based on asset type, class or 
issue of each security. Commingled funds, which are similar to mutual funds, are maintained by banks or investment companies and hold certain investments 
in accordance with a stated set of objectives. The fair va lue of commingled funds is primarily derived from the quoted prices in active markets of the 
underlying securities. Because the fund shares are offered to a limited group of investors, they are not considered to be traded in an active market. 

Derivative Instruments • NEE and FPL measure the fair value of commodity contracts using prices observed on commodities exchanges and in the OTC 
markets, or through the use of industry-standard valuation techniques, such as option modeling or discounted cash flows techniques, incorporating both 
observable and unobservable valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 
liability through an orderly transaction in the marketplace at the measurement date. 

Most exchange-traded derivative assets and liabilities are valued directly using unadjusted quoted prices. For exchange-traded 
derivative assets and liabilities where the principal market is deemed to be inactive based on average daily volumes and open interest. the measurement is 
established using settlement prices from the exchanges, and therefore considered to be valued using other observable inputs. 

NEE, through its subsidiaries, including FPL, also enters into OTC commodity contract derivabves. The majority of these contracts are transacted at liquid 
trading points, and the prices for these contracts are verified using quoted prices in acbve markets from exchanges, brokers or pricing services for similar 
contracts. 

NEE, through NEER, also enters into full requirements contracts, which, in most cases, meet the definition of derivatives and are measured at fair value. 
These contracts typically have one or more inputs that are not observable and are significant to the valuation of the contracl In addition, certain exchange 
and non-exchange traded derivative options at NEE have one or more significant inputs that are not observable, and are valued using industry-standard 
option models. 

In all cases where NEE and FPL use significant unobservable inputs for the valuation of a commodity contract, consideration is given to the assumptions that 
market participants would use in valuing the asset or liability. The primary input to the valuation models for commodity contracts is the forward commodity 
curve for the respective instruments. Other inputs include, but are not limited to, assumptions about market liquidity, volatility, correlation and contract duration 
as more fully described below In Significant Unobservable Inputs Used in Recurring Fair Value Measurements. In instances where the reference markets are 
deemed to be inactive or do not have transactions for a similar contract, the derivative assets and liabilities may be valued using significant other observable 
inputs and potentially significant unobservable inputs. In such instances, the valuation for these contracts is established using techniques including 
extrapolation from or interpolation between actively traded contracts, or estimated basis adjustments from liquid trading points. NEE and FPL regularly 
evaluate and va lidate the inputs used to determine fair va lue by a number of methods, consisting of various market price verification procedures, including 
the use of pricing services and multiple broker quotes to support the market price of the various commodi ties. In all cases where there are assumptions and 



models used to generate inputs for valuing derivative assets and liabilities. the review and verification of the assumptions, models and changes to the models 
are undertaken by individuals that are independent of those responsible for estimating fair value. 

NEE uses interest rate contracts and foreign currency swaps to mitigate and adjust interest rate and foreign currency exposure related primarily to certain 
outstanding and forecasted debt issuances and borrowings when deemed appropriate based on market conditions or when required by financing 
agreements. NEE estimates the fair value of these derivatives using a discounted cash flows valuation technique based on the net amount of estimated future 
cash Inflows and outflows related to the agreements. 
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Recurring Fair Value Measurements - NEE's and FPL's finanCial assets and liabilities and other fair value measurements made on a recurring basis by fair 
value hierarchy level are as follows: 

June 30, 2015 

Level1 Level2 Levcl3 Nettinglll Total 

(millions) 

Assets: 

Cash equivalents: 

NEE- equitY secur"teS $ 120 $ s $ 120 
Special use funds:•• 

NEE: 

Equity secur~ies $ 1,367 $ 1,462 (<) s $ 2,829 

U.S. Government and municipal bonds $ 425 $ 203 $ $ 628 

Corporate debt securities $ $ 769 $ $ 769 
Mortgage-backed secur~ies $ $ 363 s s 363 
Other debt secur~ies s 18 $ 47 s $ 65 

FPL: 

Equity secur~ies $ 439 $ 1,281 l<l $ $ 1,720 

U.S. Government and municipal bonds $ 336 $ 162 s $ 498 

Corporate debt securities $ $ 559 s $ 559 
Mortgage-backed securities $ $ 293 s $ 293 
Other debt secur~ies $ 18 $ 37 s s 55 

Other investments. 

NEE: 

Equity securllles $ 39 $ s $ 39 
Debt securities $ 10 s 180 s $ 190 

Derivatives: 

NEE: 

Commod~y contracts $ 1,357 $ 2,942 s 1,218 $ (3,483) $ 2,034 (d) 

Interest rate contracts $ $ 45 s s 24 s 69 (dl 

FPL - commodity contracts s $ 8 s 5 s (5) $ 8 14 

Llabities: 

Derivatives: 

NEE: 

Commodity contracts $ 1,363 $ 2,483 $ 575 $ (3,362) $ 1,059 (d) 

Interest rate contracts s $ 104 s 99 s 24 $ 227 (d) 

F()(eign currency swaps s s 141 $ s s 141 14 

F PL - commoditY contracts s $ 230 s $ (5) $ 226 ldl 

(a) Includes the effect ollho eontraclual abl~ly to sellla con1racts under mas1er nenong arrangements and the netting of mergon eash collate<al payments and race•pls. NEE and FP~ also have eontracl seulement receivable and payable balances lhat are subJOCI to 1he masw netllng arrangcmen1s but are not ollsel wkh•n lhe condensed eonsoltdalod bnlance sheets and arc recorded In customer 
(b) 

receivables - net and accounls payable. respecllvely. 
Excludes investments accounted for under tho oquity method and loans ool mcasurod at talr value on a recurring basis. Soe Fair \falue or Financial Instruments Recorded at the Corrylng Amou11t 
below. 

(c) Primarily Invested In commingled funds who$e underlying securilles would be Level 1 •I lho$e securities were held dlreclly by NEE or FPL. 
(d) Sec Note 2 .. Fair Valuo of Ocrivatrve Instruments foro recoociltation ol net denvat1vcs to NEE's and FPL's condensed consolidated balance sheets. 
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Assets: 

Cash equivalents: 

NEE - equity secur~ies 

Special use funds:et>J 

NEE: 

Equity securitieS 

U.S. Government and mun~eipal bonds 

Corporate debt securities 

Mortgage-backed securities 

Other debt securities 

FPL: 

Equity securities 

u.s. Govemmeot and municipal bonds 

Corporate debt securitieS 

Mortgage-backed securities 

Other debt securities 

Other investments: 

NEE: 

Equity securities 

Debt securrues 

Derivatives: 

NEE: 

$ 

$ 

$ 

$ 

$ 

$ 

s 
s 
s 
$ 

$ 

$ 

s 

level1 

32 $ 

1,217 $ 

520 $ 

$ 

$ 

25 $ 

324 $ 

435 $ 

s 
$ 

25 $ 

35 s 
5 s 

December 31, 2014 

Level2 level3 

(millons) 

$ 

1,417 lei $ 

191 $ 

704 $ 

493 $ 

32 $ 

1,237 i<l $ 

165 s 
501 s 
422 $ 

20 $ 

1 

170 

$ 

s 

Nettilg'•l 

$ 

s 
s 
$ 

$ 

s 

$ 

s 
s 
s 
$ 

$ 

s 

Commodity contracts 

Interest rate contracts 

FPL - commodity contracts 

Liabirrties: 

$ 

$ 

s 

1,801 s 3,177 

35 

2 

$ 

$ 

$ 

1,167 $ (4,196) $ 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

FPL - commodity contracts 

$ 

s 
s 
s 

$ 

$ 

1,720 $ 

$ 

$ 

$ 

3,150 

126 

131 

370 

$ 

$ 

$ 

$ 

$ 15 $ 

6 s 

420 s 
125 $ 

$ 

$ 

{1) s 

(3,932) $ 

15 $ 

$ 

(1) $ 

Total 

32 

2,634 

711 

704 

493 

57 

1,561 

600 

501 

422 

45 

36 

175 

1,949 (d) 

50 (d) 

7 (d) 

1,358 (d) 

266 (d) 

131 (d) 

370 (d) 

(a) tncl\ldes the elfe<:t ol the eo.>lta<:tual aboloty to settle conttaets under master netl.ng am1ngements and the neU.ng ol matgln cash colate<al payments and receipts. NEE and FPl also 1\ave contract 
settlement teeelvable and payable balances thai are subject to the master nettono anangGments but aze not ollset w•hin the condensed eonsollclaled balanu sheets and ate reeOided 1n custom..
ree<Wallles - net end eccour~ts payable. respectiVely 

(b) Excludes investments accounted lor under tha oqu1ty method and loans not measured at r...- value on a reeumng baSIS. Sea F81r lt.Jiue of F1naneoallnstruments Reeo<ded at the Caoy1ng Amount 
below. 

(c) Primarily invested In commingled funds whose underlying securities would be Level t ~ those securities were held d"ectty by NEE or FPL. 
(d) See Note 2 • Fair Value ol Derivative Instruments lor a reconciliation of net derivalivos 10 NEE's and FPL's condensed consolidated balance sheets. 

Significant UnobseNeble Inputs Used in Recurring Fair Value Measurements - The valuation of certain commodity contracts requires the use of significant 
unobservable inputs. All forward price, implied volatility, implied correlation and interest rate inputs used in the valuation of such contracts are directly based 
on third-party market data, such as broker quotes and exchange settlements, when tha t data is available. If third-party market data is not available, then 
industry standard methodologies are used to develop inputs that maximize lhe use of relevant observable inputs and minimize the use o f unobservable 
inputs. Observable inputs, including some forward prices, implied volatilities and interest rates used for determining fair value are updated daily to reflect lhe 
best available market information. Unobservable inputs which are related to observable inputs, such as illiquid portions of forward price or volatility curves, 
are updated daily as well, using industry standard techniques such as interpolation and extrapola tion. combining observable forward inputs supplemented by 
historical market and olher relevant data. Other unobservable inputs, such as implied correlations, customer migration rates from full requirements contracts 
and some implied volatility curves, are modeled using proprietary models based on historica l data and industry standard techniques. 
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All price, volatility, correlation and customer migration inputs used in valuation are subject to validation by the Trading Risk Management group. The Trading 
Risk Management group performs a risk management function responsible for assessing credit, market and operational risk impact, reviewing valuation 
methodology and modeling, confirming transactions, monitoring approval processes and developing and monitoring trading limits. The Trading Risk 
Management group is separate from the transacting group. For markets where independent third-party data is readily available, validation is conducted daily 
by directly reviewing this market data against inputs utilized by the transacting group, and indirecdy by critically reviewing daily risk reports. For markets 
where independent third-party data is not readily available, additional analytical reviews are performed on at least a quarterly basis. These analytical reviews 
are designed to ensure that all pnce and volatility curves used for fair valuing transactions are adequately validated each quarter, and are reviewed and 
approved by the Trading Risk Management group. In addition, other valuation assumptions such as implied correlations and customer migration rates are 
reviewed and approved by the Trading Risk Management group on a periodic basis. Newly created models used in the valuation process are also subject to 
testing and approval by the Trading Risk Management group prior to use and established models are reviewed annually, or more often as needed, by the 
Trading Risk Management group. 

On a monthly basis, the Exposure Management Committee (EMC), which IS comprised of certain members of senior management, meets with representatives 
from the Trading Risk Management group and the transacting group to discuss NEE's and FPL's energy risk profile and operations, to review risk reports and 
to discuss fair va lue issues as necessary. The EMC develops guidelines required for an appropriate risk management control infrastructure, which includes 
implementation and monitoring of compliance with Trading Risk Management policy. The EMC executes its risk management responsibilities through direct 
oversight and delegation of its responsibilities to the Trading Risk Management group, as well as to other corporate and business unit personnel. 

The significant unobservable inputs used in the va luation of NEE's commodity contracts ca tegorized as Level 3 of the fair value hierarchy at June 30, 2015 
are as follows· 

Fair Value at Va~ation Sognlfocant 
Transaction Type June 30, 2015 Technlque(s) Unobservable Inputs 

Assets Uabilitios 

(millions) 

Forward conlracts - power $ 561 $ 180 Discounted cash flow Forward pnce (per MWh) 

Forward conlracts · gas 59 38 Discounted cash flow Forward price (per MMBtu) 

Forward contracts- other commod~y related 13 5 Discounted cash flow Forward price (various) 

Options • power 171 153 Option models Implied correlations 

Implied volatibttes 

Options • primarily gas 91 169 Option models lmphod correlations 

lmpllod volatilities 

FuQ requiroments and un~ contlflgcnt contracts 323 30 Olscounted cash flow Forward pnce (per MWh) 

Customer mograttOn rate<Ol 

Total s 1,218 $ 575 

(a) Appttes only to full requirements contracts. 

The sensitivity of NEE's fair value measurements to increases (decreases) in the significant unobservable inputs is as follows: 

Significant Unobservable Input 

Forward price 

Implied correlations 

Implied volatiities 

Cus tamer migration rate 

(a) Assumes I he contract is on a gaon pos~1011. 

Position 

Purchase power/gas 
Sell power/gas 

Purchase option 
SeA option 

Purchase option 
SelopllOn 

Sell powe,..., 

Impact on 
Fair Value Measurement 

Increase (decrease) 
Decrease (increase) 

Decrease (increase) 
Increase (decrease) 

Increase (decrease) 
Decrease (Increase) 

Decrease (increase) 

Range 

52 $135 

$1 $8 

$(32) $47 

(4)% 99% 

2% 260% 

(4)% 99% 

1% 97°4 

$(21) $158 

- % 20% 

In addition, the fa ir value measurement of interest rate swap liabilities related to the solar projects in Spain of approximately $99 million at June 30, 2015 
includes a significant credit valuation adjustment. The credit valuation adjustment, considered an unobservable input, reflects management's assessment of 
non-performance risk of the subsidiaries re lated to the solar projects in Spain that are party to the swap agreements. 
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The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 

Three Months Ended June 30 , 

201 5 2014 

NEE FPL NEE 

(millions) 

Faor value of net derivatives based on significant unobservable Inputs at March 31 $ 451 $ (1) $ 460 s 
Reaued and unreai:zed gains (losses): 

Included in eamingsla) 224 (73) 

Included in other comprehensive income (7) 

lncludod in regulatory assets and liabo~toes 5 5 

Purchases 61 10 

Sottlomonts (80) 38 

Issuances (112) (75) 

Transfers in(bl 9 

Transfers outlbl (16) 

Fa or value of net derivatives based on sigmfocant unobservable inputs at June 30 $ 5« $ 4 s 354 s 
The amount of gains (losses) for the period included on eamings auributable to the change on unrealiZed 

gains (losses) relat111g to derivatiVes st• held at the reporting date{<) s 206 $ $ (73) s 

FPL 

3 

(1) 

3 

(a) FOlthe three months ended June 30, 20t5 and 20t4, realaed and unreafozed gaons (losses) ol approxomately $202 mollon and $(49) moPJOfl ar• raJiect<ld n the condensed consolidated statements of 
income'" operating revenues and the balance Is reflecled m .nterest expense. 

(b) Transfers onto Level 3 were a result of dacroased observaboloty of marl<et data and transfoos from Level 3 to Level 2 were a resuk of oncreased obsO<Vab•l ty of mart<et data. NEE's and FPL's poloey os 
to recognoze all t ransfers at the begonnong of the reporting period. 

(c) FOl tho three months ended June 30, 2015 and 2014, unreal11;ed gains (losses) ol apJ)<OxomatCIIy $184 miNoan and S(49) molloan are roflectod In tho condensed consolidated statomonts of lnc«no In 
operating revenues and the balance Is reflectod In lntcrost expense. 

Six Months Ended June 30, 

2015 20 14 

NEE FPL NEE FPL 

(millions) 

Fa or value of net derivatives based on signof'ocant unobservable inputs at December 31 s 622 s 5 $ 622 s 
Realized and unreai:zed gains (losses); 

Included in eam111gs!a) 254 (496) 

Included in other comprehensive income 8 

Included in regulatory assets and liabijrties 4 4 5 5 
Purchases 83 14 

Settlements (267) (5) 304 (2) 

Issuances (132) (94) 

Transfers ln(b) (18) 16 

Transfers outlbl (10) (17) 

Fair value of net derivatoves based on signifocant unobservable inputs at June 30 s 544 s 4 s 354 s 3 
Tho amount of gains (losses) for the penod included in earnings attributable to the chango in unrealiZed 

gaons (losses) relating to derivatrves stil hold at the reportong dateCc) s 224 s $ (260) s 

(a) FOl the si x months ended June 30. 2015, rcaL1od and unrealll!;ed gains ol approxlmatCIIy $248 molilon are reflected on tho condensed conSolodalod statements ol income on operatong rovenuca. $5 
mlfion In interest expense and the balance Is reflected In fuel, purchased power and Interchange For the six months ended June 30, 20t4, rea~zed and unrealiZed losses of approximately $453 
m•~on are reflected in the condens<ld consolidated statements of oncome in operatong revenues. S4 t moNoon "' onterest expense and the balance Is rellect<ld in fuel, purchased power and onterchange. 

(b) Transfers Into Level 3 w ere a resull of decreas<ld observabolrty of marl<et data and transfers lr«n Level 3 to l evel 2 were a resuh of Increased observab~•IY of mart<et data. NEE's and FPL'a poliCy is 
to recognoze all transfers at the begonnong of tho reponong period. 

(c) For the six months ended Juno 30, 2015 and 2014, unreaizod gains (lossu) or epproxlmotoly $219 mRIIon and $(219) milloon are rofteclod In the condensed consolidated statements of Income In 
operating revenues and tho balance Is rofloctod In Interest expense. 

Nonrecurring Fair Value Measurements - In March 201 3, NEER initiated a plan and received internal aulhorlzatlon to pursue the sale of its ownership 
interests in oil-fi red generating plants located In Maine (Maine fossil), which resulted in the recording of a loss 

25 



NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

during that period which was reflected within discontinued operations at NEE. In March 2014, NEER decided not to pursue the sale of Maine fossil due to the 
divergence between the achievable sales price and management's view of the assets' value. which increased as a result of significant market changes. 
Accordingly, the Maine fossil assets were written-up to management's current estimate of fa ir value resulting in a gain of approximately S21 milhon ($12 
million after-tax) which is included as a separate line item in NEE's condensed consolidated statements of income. The fair value measurement (Level 3) was 
estJmated using an income approach based primarily on the updated capacity revenue forecasts. 

Fair Value of Financial Instruments Recorded at the Carrying Amount- The carrying amounts of cash equivalents and short-term debt approximate their fair 
va lues. The carrying amounts and estimated fair values of other financial instruments, excluding those recorded a t fair va lue and disclosed above in 
Recurring Fair Value Measurements, are as follows: 

June 30, 2015 December 31, 2014 
Canying Estimated Carryong Esllmated 
Amount Fair Value Amount Fair Value 

(miiiiOOs) 
NEE: 

Special use funds<•l $ 556 $ 556 $ 567 $ 567 
Other investments- primariy notes receivable $ 524 $ 666 tbl $ 525 $ 679 (b) 

Long-term debt, includtng current maturfties $ 27,998 $ 29,490 (e) $ 27,876 $ 30,337 (e) 

FPL: 

Special use funds'"' $ 419 $ 419 s 395 s 395 
Long-tenn debt, includng current maturnies $ 9,529 $ 10,576 (e) s 9,473 s 11,105 (e) 

(a) Primanly represents Investments accounted lor under the equity method and loans not measured at raor value oo a racumng baSts. 
(b) Primarily etas sifted as held to maturity. Fair values are prlmonly estimated using a discounted cash flow valuatoon technique based on certain obsel'llablo yield curves and lnd1cos considering the credit prol1lc or tho borrower (Level 3). Noles receivable bear Interest primarily at foxed rotes and mature by 2029. Noles roce1vable ore considered fmpnlrcd and placed In non-accrual status when h 

becomes probable that all amounts due cannot bo collocled In accordance with the contractual terms of the agreement. Tho assossmantto place notes receivable In non-accn.oal s tatus considers 
various credit indiCators. such as credit ratings and morkeH'elated information. As or June 30. 2015 and December 3t. 2014, NEE had no nolos rocolvoblc reported in non-accrualslalus. 

(c) As or June 30, 20t5 and December 31, 2014, lor NEE. $18,560 miion and $19,973 mlllooo, rospeclively, Is estimated using quoted market prices for IM some ot simaar issues {Lovel2); tho balance is estimated ~ing a doscounled cash flow valuatiOII lechn.que, consi<lenng the currant credo! spread of tho debla (Level 3~ For FPL. esbmated us1ng que~ed markel pnees for the aame ot somtlar 
ISsues (level 2~ 

Special Use Funds- The special use funds noted above and those carried at fair value (see Recurring Fair Value Measurements above) constst of FPL's 
storm fund assets of approximately $75 million at both June 30, 2015 and December 31, 2014 and NEE's nuclear decommissioning fund assets of$5,135 
million and $5,091 million at June 30, 2015 and December 31 , 2014, respectively ($3,469 million and $3,449 million. respectively, for FPL). The investments 
held in the special use funds consist of equity and debt securities which are primarily classified as available for sale and carried at estimated fair value. The 
amortized cost of debt and equity securities is approximately $1,825 million and $1,564 mill ion, respectively, at June 30, 2015 and $1,906 million and $1,366 
million, respectively, at December 31, 2014 ($1,406 million and $821 million, respectively, at June 30, 20 15 and $1,519 million and $664 million, 
respectively, at December 31,2014 for FPL). For FPL's specia l use funds, consistent with regu latory treatment, changes in fair value, including any other than 
temporary impairment losses, result in a corresponding adjustment to the related regulatory liability accounts. For NEE's non-rate regulated operations, 
changes in fair value result in a correspOnding adjustment to OCI, except for unrealized losses associated with marketable securities considered to be other 
than temporary, includmg any credit losses, which are recognized as other than temporary impairment losses on securities held in nuclear decommissioning 
funds and included in other- net in NEE's condensed consolidated statements of income. Debt securities included in the nuclear decommissioning funds 
have a weighted-average maturity at June 30, 2015 of approximately eight years at both NEE and FPL. FPL's storm fund primarily consists of debt securities 
with a weighted-average maturity at June 30, 2015 of approximately three years. The cost of securities sold is determined using the specific identification 
method. 
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Realized gains and losses and proceeds from the sale or maturity of available for sale securities are as follows: 

NEE FPL NEE FPL 

Realized gains $ 

Reaued losses $ 

Proceeds from sale or matunty of securities $ 

Three Months Ended 
June 30, 

2015 2014 

50 $ 

19 $ 

71 

83 

2,201 s 813 

$ 

$ 

$ 

Three Months Ended 
June 30, Six Months Ended June 30. Six Months Ended June 30, 

2015 2014 2015 2014 2015 2014 
(mations) 

34 s 56 $ 91 s 148 $ 45 s 88 
9 s 76 $ 32 s 105 $ 15 s 93 

1,949 s 637 $ 2,930 s 2,214 $ 2,538 s 1,799 

Unrealized losses on available for sale debt securities at June 30, 2015 and December 31 , 2014 were not material to NEE or FPL. The unrealized gains on 
available for sale securities are as follows: 

NEE FPL 

June 30, 2015 December 31 , 2014 June 30, 2015 December 31,2014 

(milions) 
Equity securities $ 1,265 s 1.267 $ 899 s 896 
Debt securities s 22 s 66 $ 17 s 54 

Regulations issued by the FERC and the NRC provide general risk management guidelines to protect nuclear decommissioning funds and to allow such 
funds to eam a reasonable return. The FERC regulations prohibit, among other investments. investments in any securities of NEE or its subsidiaries. affiliates 
or associates, excluding investments tied to market indices or mutual funds. Similar restrictions applicable to the decommissioning funds for NEER's nuclear 
plants are included in the NRC operating licenses for those facilities or in NRC regulations applicable to NRC licensees not in cost-of-service environments. 
With respect to the decommissioning fund for Seabrook, decommissioning fund contributions and withdrawals are also regulated by the Nuclear 
Decommissioning Financing Committee pursuant to New Hampshire law. 

The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidelines of NEE and FPL and the rules of 
the applicable regulatory authorities. The funds' assets are invested giving consideration to taxes, liquidity, risk, diversification and other prudent investment 
objectives. 

4. Income Taxes 

NEE's effective income tax rates for the three months ended June 30,2015 and 2014 were approximately28% and 37%, respectively. The rates for both 
periods reflect the benefit of PTCs of approximately $37 million and $49 million, respectively, related to NEER's wind projects, as well as ITCs and deferred 
income tax benefits associated with grants under the Recovery Act (convertible ITCs) totaling approximately $34 million and $13 million, respectively, related 
to certain solar and wind projects at NEER, including, in 2015, the effect of a state income tax law change that ex1ends the lTC carryforward period for certain 
wind projects. 

NEE's effective income tax rates for the six months ended June 30, 2015 and 2014 were approximately 29% and 33%, respectively. The rates lor both 
periods reflect the benefit o f PTCs of approximately $75 million and $98 million, respectively, related to NEER's wind projects, as well as ITCs and deferred 
income tax benefits associated convertible ITCs totaling approximately $52 million and $33 million, respectively, related to certain solar and wind projects at 
NEER, including, in 2015, the effect of a state income tax law change that extends the lTC carryforward period for certain wind projects. 

In addition, the rates for the three and six months ended June 30, 2014 reflect a noncash income tax charge of approximately $45 million associated with 
sii\Jcturing Canadian assets in connection w•th the creation of NEP. 

NEE recognizes PTCs as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes, which may differ 
significantly from amounts computed, on a quarterly basis, using an overall effective income tax rate anticipated for the full year. NEE uses this method of 
recognizing PTCs for specific reasons, including that PTCs are an integral part of the financial viability of most wind projects and a fundamental component of 
such wind projects' results of operations. PTCs, as well as deferred Income tax benefits associated with convertible tTCs, can significantly affect NEE's 
effective income tax rate depending on the amount of pretax income. The amount of PTCs recognized can be significanUy affected by wind generation and by 
the roll off of PTCs after ten years of production (PTC roll off). 
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5. Variable Interest Entities (VIEs) 

As of June 30, 2015, NEE has nineteen VIEs which it consolidates and has interests in certain other VIEs which it does not consolidate. 

FPL - FPL is considered the primary beneficiary of, and therefore consolidates, a VIE that is a wholly-owned bankruptcy remote special purpose subsidiary 
that it formed in 2007 for the sole purpose of issuing storm-recovery bonds pursuant to the securitization provisions of the Aorida Statutes and a financing 
order of the FPSC. FPL is considered the primary beneficiary because FPL has the power to direct the significant activities of the VIE, and its equity 
investment, which is subordinate to the bondholder's interest in the VIE, is at risk. Storm restoration costs incurred by FPL during 2005 and 2004 exceeded 
the amount in FPL's funded storm and property insurance reserve, resulting in a storm reserve deficiency. In 2007, the VIE issued $652 million aggregate 
principal amount of senior secured bonds (storm-recovery bonds), primarily for the after-tax equivalent of the total of FPL's unrecovered balance of the 2004 
storm restoration costs, the 2005 storm restoration costs and to reestablish FPL's storm and property insurance reserve. In connection with this financing, net 
proceeds. after debt issuance costs, to the VIE (approximately $644 million) were used to acquire the storm-recovery property. which includes the right to 
impose. collect and receive a storm-recovery charge from all customers receiving electric transmission or distribution service from FPL under rate schedules 
approved by the FPSC or under special contracts. certain other rights and interests that arise under the financing order issued by the FPSC and certain other 
collateral pledged by the VIE U1at issued the bonds. The storm-recovery bonds are payable only from and are secured by the storm-recovery property. The 
bondholders have no recourse to the general credit o f FPL. The assets of the VIE were approximately $251 million and $279 million at June 30, 2015 and 
December 31, 2014, respectively, and consisted primarily of storm-recovery property, which are included in securitized storm-recovery costs on NEE's and 
FPL's condensed consolidated balance sheets. The liabilities of the VIE were approximately $307 million and $338 mill ion atJune 30, 201 5 and 
December 31, 2014, respectively, and consisted primarily of storm-recovery bonds, which are included In long-term debt on NEE's and FPL's condensed 
consolidated balance sheets. 

FPL entered into a purchased power agreement effective in 1994 with a 250 MW coal-fired qualifying facility and a purchased power agreement effective in 
1995 with a 330 MW coal-fired qualifying facility to purchase substantially all of each facility's capacity and electrical output over a substantial portion of their 
estimated useful life. These facilities are considered VIEs because FPL absorbs a portion of each facility's variability related to changes in the market price of 
coal through the price it pays per MWh (energy payment). Since FPL does not control the most significant activities of each facility, including operations and 
maintenance, FPL is not the primary beneficiary and does not consolidate these VIEs. The energy payments paid by FPL will fluctuate as coal prices change. 
This fluctuation does not expose FPL to losses since the energy payments paid by FPL to each facility are recovered through the fuel clause as approved by 
the FPSC. See Note 8 -Contracts for a discussion of FPL's pending purchase of the 250 MW coal-fired facility. 

NEER- NEE consolidates eighteen NEER VIEs. NEER is considered the primary beneficiary of these VIEs since NEER controls the most significant activities 
of these VIEs, includ•ng operations and maintenance, as well as construction, and through its equity ownership has the obligation to absorb expected losses 
of these VIEs. 

A NEER VIE consolidates two entities which own and operate natural gas/oil electric generating facilities with the capability of producing 110 MW. This VIE 
sells its electric output under power sales contracts to a third party, with expiration dates in 2018 and 2020. The power sales contracts provide the offtaker the 
ability to dispatch the facilities and require the offtaker to absorb the cost of fuel. This VIE uses third-party debt and equity to finance its operations. The debt is 
secured by liens against the generating facilities and the other assets of these entities. The debt holders have no recourse to the general credit of NEER for 
the repayment of debt. The assets and liabilities of the VIE were approximately $84 million and $50 million, respectively, at June 30, 2015 and S85 million 
and $55 million, respectively, at December 31, 2014, and consisted primarily of property, plant and equipment and long-term debt. 

An indirect subsidiary of NEER contributed, to a NEP subsidiary, a 50% ownership interest in an entity which owns a 250 MW solar PV facility under 
construction. The entity is considered a VIE since it has insufficient equity at risk. and is consolidated by NEER. The VIE primarily uses third party debt to 
finance a portion of development and construction activities and may require subordinated financing from NEER to complete construction. This VIE will sell its 
electric output under a power sales contract to a third party with an expiration date in 2036. The debt balances are secured by liens against the assets of the 
entity. The debt holders have no recourse to the general credit of NEER. The assets and liabilities of the VIE were approximately $324 mill ion and $310 
million, respectively, at June 30, 2015, and consisted primarily of property, plant and equipment and long-term debt. 

The other sixteen NEER VIEs consolidate several entities which own and operate wind electric generating facilities with the capability of producing a total of 
4,490 MW. These VIEs sell their electric output either under power sales contracts to third parties with expiration dates ranging from 2018 through 2039 or in 
the spot market. The VIEs use third-party debt and/or equity to finance their operations. Certain Investors that hold no equity interest in the VIEs hold 
differential membership interests, which give them the right to receive a portion of the economic attributes or the generating facilities, including certain tax 
attributes. The debt is secured by liens against the generating facil ities and the other assets of these entities or by pledges or NEER's ownership interest in 
these 
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entities. The debt holders have no recourse to the genera l credit of NEER for the repayment of debt. The assets and liabilities of these VIEs totaled approximately $6.5 billion and $3.8 billion, respectively, at June 30, 2015 and $6.6 billion and $4.1 billion, respectively, at December 31, 2014. At June 30, 2015 and December 31, 2014, the assets and liabilities of the VIEs consisted primarily of property, plant and equipment, deferral related to differenbal membership interests and long-term debt. 

Other- As of June 30, 20 15 and December 31, 2014, several NEE subsidiaries have investments totaling approximately $610 million ($502 mill ion at FPL} and $716 million ($606 million at FPL}. respectively. in certain special purpose entities, which consisted primari ly of investments in mortgage-backed securities. These investments are included in special use funds and other investments on NEE's condensed consolidated balance sheets and in special use funds on FPL's condensed consolidated balance sheets. As of June 30, 2015, NEE subsidiaries, induding FPL, are not the primary beneficiary and therefore do not consolidate any of these entities because they do not control any of the ongoing activities of these entities, were not involved in the initial design of these entities and do not have a controll ing financial interest in these entities. 

Amendments to the Consolidation Analysis- In February 2015, the FASB issued a new accounting standard that will modify current consolidation guidance. The standard makes changes to both the variable interest enbty model and the voting interest entity model, induding modtfying the evaluation of whether limited partnerships or similar legal entities are VIEs or voting interest entities and amending the guidance for assessing how relationships of related parbes affect the consolidation analysis of VIEs. The standard is effective for NEE and FPL beginning January 1. 2016. NEE and FPL are currenUy evaluating the effect the adoption of this standard will have, if any, on their consolidated financia l sta tements. 

6. Common Shareholders' Equity 

Eammgs Per Share- The reconciliation of NEE's basic and diluted earnings per share attributable to NEE is as follows: 

Three Months Ended Six Months Ended 
June 30. June 30, 

2015 2014 2015 2014 

(molloons, except per share amounts) 
Numerator- net income auributable to NEE 

Denominator: 

Weighted..average number of common shares outstandong -basic 
Equky un~s. performance share awards. options, forward sale agreement and reslricled stocl«•l 

Weighted-average number of common shares outstanding -assuming dilution 

Eamings per share aunbutable to NEE: 

Basic 

Assuming dilution 

$ 

$ 

$ 

716 

445.5 

3.7 

449.2 

1.61 

1.59 

$ 

s 
s 

492 s 1,366 $ 921 

434.1 443.9 433.8 

6.0 5.1 5.5 
440.1 449 .0 439.3 

1.13 $ 3.08 s 2.12 

1.12 $ 3.04 s 2.10 

(a) Calculated using the treasury stock method. Performance share awards are Included in diluted wolghted·average number of common sharos outstanding baSed upon what would be Issued ij tho end of tho reporting p<trlod was the end of the torm of the award. 

Common shares issuable pursuant to equity units, stock options and performance shares awards and restricted stock which were not included in the denominator above due to their antidtlutive effect were approximately 5.5 million and 0.2 mtllion for the three months ended June 30, 2015 and 2014, respectively, and 2.8 million and 0.2 million for the six months ended June 30,2015 and 2014, respectively. 
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Accumulated Olher Comprehensive Income (Loss)- The components of AOCI, net of tax. are as follows: 

Thrtt Months Ended June 30. 2015 

Not Unreali~ed Gains 
(Losses) on Cash 

Flow Hedges 

Net Unrealized Gains 
(losses) on Avaflabl<l 

for Sale SecumiGS 

Accumulated Other Comprehensive Income (Loss) 

Defined Senel•t 
Pension and Other 

Benefrts Plans 

(miQoons) 

Net Umcalzed Gains 
(losses) on Foreign 
Currency Translation 

Other Comprehensive 
Income (Loss) Related 

to Equity Method 
lnvestec 

&lane•. Ma<ch 31. 2015 $ (189) $ 220 $ (36) $ 1•21 ..:.s ____ _,<c::.:26::..1_ 
Cillo< cornprehensl\le income (loss) before 

recla$Sif11Cations •o (7) 15 3 
Amounts reclassified from AOCJ 22 (a) (3) lbl 

Not olhor comprehensive income (loss) 62 (10) 15 
Loss other comprehensive Income aunbutable 10 

noncontrolllng lnteresl s (1) 

Balonccs, June 30, 2015 (128) 210 (36) (27) (23) 

(a) Reclassified to interest expense and other· net In NEE's condensed consolidoted stalemcnts of income. See Note 2- Income Stalcmcnl Impact of Dorivot111e Instruments. 
(b) Reclassified to gains on d•sposal of assets • nelln NEE's condensed consolidaled statemeniS of Income. 

Accumulated Oiher ComprehensiVe Income (Loss) 

Oiher Comprehensove 
Net UnrealiZed Gaons Net Unreakted Gaons Defined Benefit Net Unreahed Gaons Income (Loss) Related 

(Losses) on Cash (Losses) on Ava lable PensiOn and Other (Losses) on Fore~gn to Equity Method 
Flow Hodges for Sale Secunues Senefrts Plans Currency Translation lnvestee 

(miDoons) 

Three Months Ended June 30, 201• 

& lances, March 31, 2014 (124) $ 18S $ 28 (&0) s (18) 
Other comprehensive •neome (loss) before 

reclassffleatlons (7} 40 17 (3) 
Amounts reelassofied from AOCI (4) l•l (5) fbi 

Net other comprehensive Income ~oss) (11) 35 17 (3) 

Belancu. June 30, 2014 (135) $ 220 28 $ (33) $ (21) 

(8) ReelasSJfied to lnte<est expense and Olher • net in NEE's condensed consolldated statements of Income. See Note 2- Income Statement Impact or Oenvallve Instruments. 
(b) Reclassified to ga•ns on diSposal or assets • ,., In NEE's condensed consoiKiated statements of Income. 

Six M onths Ended June 30, 2015 

Balaneos, December 31, 2014 

Oiher comprehensive income (loss) before 
reclasslfJCatlons 

Amounts reclassified from AOCI 

Net Olhor comprehensive Income (loss) 

Less other cornpr-.sive loss aunbutable to 
noncontrollng onterests 

Balar>CC$, June 30, 2015 

Nel Unreal•zed Gains 
(Losses) on Cash 

Flow Hedges 

$ 

$ 

(156) 

(11 ) 

39 (>) 

28 

(128) 

Accumulated Oiher ComprehensiVe Income (Loss) 

Net Unreahz6d Ga•ns 
(Losses) on Ava•lable 

for Sale S&cur•t•as 

$ 

218 

(13) 1>1 

(8) 

210 

Defined Senefrt 
Pension and Other 

Benerots Plans 

(millions) 

Net Unrealll6d Ga•ns 
(Losses) on ForeJgn 
Currency Translation 

Oiher ComprehensiVe 
Income (Loss) Related 

to Equrty Method 
lnveslee 

$ (20) $ css> ~s--------~(~24~)-

(16) 29 

(16) 29 

2 

(36) $ (27) ,;$~~~~=(;,.23;,;,)= 

(a) Reclassif•ed to interest expense and other- net In NEE's condensed consolodated statements or Income. Seo Note 2 -Income Statemenl lmpacl of Oerlvatove Instruments. 
(b) Reclassified to gains on disposal of assets ~ not In NEE·s condensed consolidated statemonts of Income. 

30 

Total 

$ 

Total 

$ 

Total 

$ 

$ 

(73) 

51 

19 

70 

(1) 

<•> 

21 

47 

(9) 

38 

59 

26 

3. 

2 

<•> 
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Accumulated Olher CcmP<ellensove Income (Loss) 

Other CcmP<ellensove 
Net Unroal<zed Goins Ne1 Unroal•zed Go.,s Defined Bencf•t Net Unrealized Go"'s Income (Loss} Related 

(losses) on Cash (losses) on Available Pension end Other (losses) on Foreign to Equity Method 
Flow Hodges I()( Salo Secuntles Benefits Plans Currency Translation lnvestee 

(mlll•ons) 

Six Mo nths Endod Ju no 30. 20U 

Balances. December 31 . 20 13 ( 115) $ 197 s 23 $ (33) s (16) 
Other comprehensrve oncome (loss) bef()(e 

reclassifoeabonS (25) 53 (5) 

Amo<.rlls reclassified from AOCt 5 tal (30) ... 
Net o1her comP<ehensove 1ncome (loss) (20) 23 5 (5) 

Balances. June 30. 2014 (135) $ 220 s 28 $ (33) (21) 

(&) Reclassified to intorost expense and other· not in NEE'& condensed consolidated statcn1cnts of income. Seo Noto 2 • Income Statement Impact or Oorfvativo Instruments. (b) Reclassified to gains on d1sposal of assets • net in NEE"s condensed consolidated statements of income. 

7. Debt 

Long-term debt issuances and borrowings by subsidianes of NEE dunng the six months ended June 30. 2015 were as follows: 

Interest Principal 
Date i ssued Company Debt Issuances/Borrowings Rate Amount 

(miU10ns) 

February • April 2015 N EER subsid10ry Canad•an revolving credit agreements Vari&ble (I) $ 68 
January • February 2015 NEP subsidiary SenJo< secured revolving credit fac•hty Vari&ble ••• $ 122 

February· June 2015 NEER subsidiary Llmited-rec<M.ne constru<:tlon and t"'"' loan lacillly Vonable jo)b) $ 100 

February 2015 NEER subsicf10ry Cash gran! bndge loan faciLty Variable Ill $ 29 

Atrl2015 NEER subsidiary Cened""' sernor secured hm1teckecourse term loan Venable Cll $ 324 

April2015 NEER subsld•ary Canadian senior secured hmiteckocourse 1erm loan Venable (I) $ 228 

Apnl 2015 NEECH Tetm loans Variable (1} $ 450 

May· June 2015 NEER subsidiary Llmltod-rocourse conwvcilon and 1orm loan raciltty Vari&blo (I !(b) $ 269 

June 2015 FPl l ndus ttial development revenue bonds vari&ble 4<1 s 85 
June 2015 NEP subsid13ry Lim lied-recourse 1erm loan 4.52% $ 31 

(a) Variable rate is based on an undetiyu>g index plus a margin. 
(b) Interest rate sw ap agreements have been entered 1nt0 w1th respec1 10 l hese issuances. See Note 2. 

Total 

$ 50 

27 

(24) 

3 

59 

Matunty 
Date 

vanous 

2019 

2035 

2017 

2033 

2033 

2016 

2035 

2045 

2033 

(c) These tax exempt bonds permit 1ndovadual bond holders to tend.,.. the bonds for purchase at any hme prio< to matunty. In the evenl the bonds are tendered I()( purchase. they would be remarketed by a designated remarketlng agent '" accordance wtth the related 1ndenture. If Lhe rcmarketlng iS unsuccessful, FPL wootd be required to purchase tho bonds. As or June 30, 20 15. all bOnds tet\dered for purchase havo been successruny remarketed. In tho event the bonds are tendered by Individual bond holders and no1 remarketed prior to maturity. FPl"s bank revolving l~ne of cred11 faciilles are 
available to suppott the purchase or !he bonds. 

In May 2015, NEECH completed a remarketing or $600 million aggregate principal amount of Its Series E Debentures due June 1, 2017 (Debentures) that 
were issued in May 2012 as components or equity units issued concurrenUy by NEE (2012 equity units). The Debentures are fully and unconditionally 
guaranteed by NEE. In connection with the remarketing of the Debentures, the interest rate on the Debentures was reset to 1.586% per year, and interest is 
payable on June 1 and December 1 of each year, commencing June 1, 2015. In connection with the settlement of the contracts to purchase NEE common 
stock that were issued as components of the 2012 equity units, on June 1, 2015, NEE issued 7,860,000 shares of common stock in exchange for$600 
million. 

Presentation of Debt Issuance Costs - In April 2015. the FASB issued a new accounting standard which changes the presentation of debt issuance costs in 
financial statements. The amendments In this standard require that debt issuance costs related to a recognized debt liability be presented in the balance 
sheet as a direct deduction from the carrying amount of that debt liability, consisten t with debt discounts. The recognition and measurement guidance for debt 
issuance costs are not affected by this standard. The standard is effective for NEE and FPL beginning January 1, 2016. NEE and FPL are currenUy evaluating 
the effect the adoption or this standard will have on their consolidated financial statements. 

8. Commitments and Contingencies 

Commitments- NEE and its subsidiaries have made commitments in connection with a portion of their projected capital expenditures. Capital expenditures at 
FPL include, among other things, the cost for construction or acquisition of additional facilities and equipment to meet customer demand, as well as capita l 
improvements to and maintenance of existing facilities and the procurement of nuclear fuel. At NEER. capital expenditures include. among other things, the 
cost, including capitalized interest, for construction and development or wind and solar projects and lhe procurement or nuclear fuel. Capital expenditures for 
Corporate and Other primarily include NEE's portion or the cost for construction of two natural gas pipeline systems, consisting of three separate pipelines, as 
well as the cost to meet customer-specific requirements and maintain the fiber-optic network for FPL FiberNet and the cost to maintain existing transmission 
facilities at NEET. 

At June 30. 2015, estimated capital expenditures for the remainder of 2015 through 2019 for which applicable internal approvals (and also FPSC approvals 
for FPL, if required) have been received were as follows: 

Remainder of 2015 2016 2017 2018 2019 Total 
(millions) 



FPL: 

Genera1ion:l"l 

New>'> .. I 

Existing 

Transmission and distribution 

Nuclear fuel 

General and olher 

Total 

NEER· 

Solar1"l 

Nuclear, including nuclear fuel 

Other 

Total 

Corporate and Otherl'l 

s 320 

430 

950 

135 

265 

s 2,100 

s 1,105 

900 

155 

190 

s 2,350 

s 300 

$ 900 $ 50 

555 660 

1,960 1,755 

220 125 

205 215 

$ 3,840 s 2.805 

s 855 s 45 

575 

285 225 

65 50 

$ 1,780 $ 320 

s 1,130 $ 920 

(o) InclUdes AFUOC of approximalely $46 millloo. $71 milhon and S8 mlllioo for lhe remainder ol 2015 lhroogh 2017, respectively. 
(b) Includes land, generating structures. transmlssloo lnlerconnection and lnlegratlon and licensing. 

$ $ 

560 440 

1.625 1,680 

150 175 

160 130 

$ 2.495 $ 2.425 

s 10 s 10 

245 270 

95 65 

$ 350 $ 345 

$ 505 $ 160 

(c) Excludes capital expend~ures lor costs related to tho 1wo additional nuclear units al FPL's Turkey Point silo beyond whal is required to receive on NRC license for each unil. 
(d) Conslsls of capital expendilures for new wind projecls and relaled transmission totaling approximately 1,655 MW. 
(e) Co.ISiSis of capital expendJIUres for new solar p<oj<!cts and related transmission totaling opp<Oximately 830 MW. 

$ 1,270 

2,645 

7,970 

805 

975 

$ 13,665 

s 2,025 

1,475 

1,180 

465 

$ 5,145 

$ 3,015 

(f) Includes capital expendotures for constructiOn of three na1ural gas pipelones, lncludong equity contnbutiOnS associated With equ~y Investments on )Oint ventures for lwo pope~nes and Af"UOC 
enoclated with the third pipeine. The natu,.l gas popelmes are subject to certain conditiOnS. lncl\ldong FERC approval. S.e Contracts below. 

The above estimates are subject to conbnuing review and adjustment and actual capital expenditures may vary significantly from these estimates. 

Contracts- In addition to the commitments made in connection with the estimated capital expenditures included in the table in Commitments above, FPL has 
commitments under long-term purchased power and fuel contracts. As of June 30, 2015, FPL is obligated under take-or-pay purchased power contracts with 
JEA and with subsidiaries of The Southern Company (Southern subsidiaries) to pay for approximately 1,330 MW annually through December 2015 and 375 
MW annually thereafter through 2021. FPL also has various firm pay-for-performance contracts to purchase approximately 705 MW from certain cogenerators 
and small power producers {qualifying facilities) with expiration dates rang ing from 2024 through 2034. The purchased power contracts provide for capacity 
and energy payments. Energy payments are based on the actual power taken under these contracts. Capacity payments for the pay-for-performance 
contracts are subject lo the qualifying facilities meeting certain contract conditions. FPL has contracts with expiration dates through 2036 for the purchase and 
transportalion of natural gas and coal, and storage of natural gas. In addition, FPL has entered into 25-year natural gas transportation agreements with each 
of Saba I Trai l and Florida Southeast Connection, each of which will build, own and operate a pipeline that will be part of a natural gas pipeline system, for a 
quantity of 400,000 MMBtu/day beginning on May 1, 2017 and increasing to 600,000 MMBtu/day on May 1, 2020. These agreements contain firm 
commitments that are contingent upon the occurrence of certain events, including FERC approval and completion of construction of the pipeline system to be 
built by Sabal Trail and Florida Southeast Connection. See Commitments above. 
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As of June 30. 2015, NEER has entered into contracts with expiration dates ranging from August 2015 through 2030 primarily for the purchase of wind 
turbines, wind towers and solar modules and related construction and development activities, as well as for the supply of uranium and the conversion. 
enrichment and fabrication of nuclear fuel. Approximately $3.1 billion of commitments under such contracts are included in the estimated capital expenditures 
table in Commitments above. In addition, NEER has contracts primarily for the purchase, transportation and storage of natural gas and firm transmission 
service with expiration dates ranging from October 2015 through 2033. 

Included in Corporate and Other in the table below is the remaining commitment by NEECH subsidiaries of approximately $2.3 billion for the construction of 
the natural gas pipelines. Amounts committed for the remainder of 2015 through 2019 are also included in U1e estimated capital expenditures table in 
Commitments above. 

The required capacity and/or minimum payments under the contracts d•scussed above as of June 30, 2015 were estimated as follows: 

Remainder of 2015 2016 2017 2018 2019 Thereafter 

(11'l!1Jions) 

FPL: 

C&pactly charges:<•> 

Qualifying facil~les $ 145 s 250 $ 255 $ 260 s 265 s 1.695 
JEA and Southem subsidiaries s 100 s 70 $ 60 s 30 s 10 s 

Minirrum charges. at projected prices:(bl 

Natural gas. 111dudmg transportation and storage<<! s 715 s 885 $ 795 $ 830 s 830 s 13.780 
Coal. including transpor1atton $ 60 $ 50 $ 35 $ s s 

NEER $ 1.730 s 1.250 $ 140 $ 135 s 80 $ 395 
Corporate and Other(d)(o) s 255 s 915 $ 710 $ 380 s 65 s 25 

(a) Capacity charge$ unc!or these contracts. subslanllally ell of whoch are recoverat>le through the capacity cost recovery clause, totaled awo>~mately $117 m•IIOn and Sl23 mliiiOI'I for the three months 
ended June 30. 21l15 and 21l14, respectiVely, and aPI)I'oxomalely S236 milion and $246 m1n on for the""' monlhs ended June 30, 2015 and 2()14, respeciJVely, Energy charges under theSe contracts whoch are recoven~t>le lhrough the fuel clause, totaled ewoxlmately S78 miiKlo and $75 mUIJon for the three monii>S ended June 30, 2015 and 2014 respectively and awoxomately S 122 mllion and 
$132 m-.or> for the'" months ended June 30, 21l15 and 21l14, respecttvely. 

(b) Recoverable through the fuel clause. 
(c) Includes approxomately $200 mdiKlo. S295 m•lHon. $290 mdloOn and $8,245 millOfl •n 21J17, 2018, 2019 and lhe<eafler, respectiVely, of form cornm•tments, subject to ee<~ain conditions as noted above, related to the nalur81 gas transponatiOI'I agreements woth Sabal Trad and Flonda Southeast Connect100. 
(d) Includes an approximately S75 millon commitment to Invest primarily in clean power and technology businesses through 21l21. 
(e) Excludes awoxlmatoly $450 monion and S335 mllhon In 2015 and 2016. respecllvety, of joint obligations of NEECH end NEER which are Included In the NEER amounts above. 

In addition, FPL has entered into a purchase agreement under which il will assume ownership of a 250 MW coal-fired generation facility located in 
Jacksonville, Florida for a purchase price of approximately $521 million, which would thereby enable FPL to terminate its current long-term purchased power 
agreement for substantially all of the facility's capacity and energy. The purchase agreemenl is contingent upon, among other things, FPSC approval. An 
FPSC decision is expected no later than October 2015. The remaining minimum payments under the long·tem1 purchased power agreement, which total 
approximately $1,480 million and are included in the table above under qualifying facilities, will cease upon closing of the transaction, which is expected in 
the fourth quarterof2015. 

NEP entered into an agreement, effective July 31, 2015, Ia acquire the membership interests in NET Midstream, a developer, owner and operator of a 
portfolio of seven long-term contracted natural gas pipeline assets located in Texas. See Management's Discussion- Results or Operations- NEER: Results 
of Operations· NEP Pipeline Acquisition. 

Insurance· Liability for accidents at nuclear power plants is governed by the Price-Anderson Acl, which limits the liability of nuclear reactor owners to the 
amount of insurance available from both private sources and an industry retrospective payment plan. In accordance with this Act, NEE maintains$ 375 million 
of private liability Insurance per site, which is the maximum obtainable, and participates in a secondary financial protection system, which provides up to 
$13.0 billion of liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial protection system, NEE is subject to 
retrospective assessments of up to $1.0 billion ($509 million for FPL), plus any applicable taxes, per incident at any nuclear reactor in the U.S., payable at a 
rate not to exceed S 152 million ($76 million for FPL) per incident per year. NEE and FPL are contractually entitled 10 recover a proportionate share of such 
assessments from the owners of minority interests in Seabrook, Duane Arnold and St. Lucie Unit No.2, which approximates $15 million, $38 million and $19 
million, plus any applicable taxes, per incident, respectively. 
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NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence per site for property 
damage, decontamination and premature decommissioning risks at its nuclear plants and a sub limit of $1.5 billion for non-nuclear perils. The proceeds from 
such insurance. however, must first be used for reactor stabilization and site decontamination before they can be used for plant repair. NEE also participates 
In an Insurance program that provides limited coverage for replacement power costs If a nuclear plant is out of service for an extended period oftime because 
of an accident. In the event of an accident at one of NEE's or another participating insured's nuclear plants, NEE could be assessed up to $187 million ($1 12 
million for FPL), plus any applicable taxes, In retrospective premiums in a policy year. NEE and FPL are contractually entitled to recover a proportionate share 
of such assessments from the owners of minority interests in Seabrook, Duane Arnold and St. Lucie Unit No. 2, which approximates$ 3 million, $5 million and 
$4 million, plus any applicable taxes, respectively. 

Due to the high cost and limited coverage available from third-party insurers, NEE does not have property insurance coverage for a substantial portion of its 
transmission and distribution property and has no property insurance coverage for FPL FiberNers fiber-optic cable. Should FPL's future stonn restoration 
costs exceed the reserve amount established through the issuance of stonn-recovery bonds by a VIE 10 2007, FPL may recover stonn restoration costs, 
subject to prudence review by the FPSC, either through surcharges approved by the FPSC or through securitization provisions pursuant to Florida law. 

In the event of a loss, the amount of insurance available might not be adequate to cover property damage and other expenses incurred. Uninsured losses 
and other expenses, to the extent not recovered from customers in the case of FPL or Lone Star Transmission, LLC, would be borne by NEE and/or FPL 
and/or their affiliates, as the case may be, and could have a material adverse effect on NEE's and FPL's financial condition, results of operations and liquidity. 

Spain Solar Projects- In March 2013 and May 2013, events of default occurred under the project-level financing agreements for the solar thermal facilities in 
Spain (Spain solar projects) as a result of changes of law tha t occurred in December 2012 and February 2013. These changes of law negatively affected the 
projected economics of the projects and caused the project-level financing to be unsupportable by expected future project cash flows. Under the project-level 
financing, events of default (including those discussed below) provide for. among other things, a right by the lenders (whiclh they have not exercised) to 
accelerate the payment of the project-level debt. Accord ingly, in 2013, the project-level debt and the associated derivative liabilities related to interest rate 
swaps were classified as current maturities of long-tenn debt and current derivative liabilities, respectively, on NEE's condensed consol idated balance 
sheets, and totaled $587 million and $99 million, respectively, as of June 30, 2015. In July 2013, the Spanish government published a new law that created a 
new economic framework for the Spanish renewable energy sector. Additional regulatory pronouncements from the Spanish government needed to complete 
and implement the framework were finalized in June 2014. Based on NEE's assessment, the regulatory pronouncements do not indicate a further impainnent 
of the Spain solar projects. Since the third quarter of 2014, events of default have occurred under the project-level financing agreements related to certain 
debt service coverage ratio covenants not being met. The project-level subsidiaries have requested the lenders to waive the events of default related to the 
debt service coverage ratio. 

Impairments recorded due to the changes of law caused the project-level subsidiaries in Spain to have a negative net equity posiUon on their balance sheets, 
which requires them under Spanish law to commence liquidation proceedings if the net equity position is not restored to specified levels. Prior to 2015, 
Spanish law had provided an exemption applicable to the project-level subsidiaries that enabled the exclusion of asset-related impainnents in the equity 
calcu lation. Such exemption has not yet been granted for 2015, and therefore, the project-level subsidiaries commenced liquidation on April23, 2015. The 
liquidators are reviewing the l iquidation balance sheets and inventory schedules and will make recommendations to NextEra Energy Espana, S.L. (NEE 
Espal\a). the NEER subsidiary in Spain that is the direct shareholder of the project-level subsidiaries, to either restructure the project-level debt or file for 
insolvency. The liquidation event could cause the lenders to seek to accelerate the payment of the project-related debt and/or foreclose on the project assets, 
whiclh they have not done to date. However, as part of a settlement agreement reaclhed in December 2013 between NEECH, NEE Espana, the project-level 
subsidiaries and the lenders, the future recourse of the lenders under the proJect-level financing is effectively hm1ted to the letters of credit described below 
and to the assets of the project-level subsidiaries. Under the settlement agreement, the lenders, among other things, irrevocably waived events of default 
related to clhanges of law that existed at the time of the settlement as described above, and NEECH affiliates provided for the project-level subsidiaries to post 
approximately €37 mill ion (approximately $42 million as of June 30, 2015) in letters of credit to fund operating and debt service reserves under the project
level financing, of which €8 million (approximately $9 million) has been drawn as of June 30, 2015. NEE Espana, the project-level subsidiaries and the 
lenders have been in negotiations to seek to restructure the project-level financing: however, there can be no assurance that the project-level financing will 
be successfully restructured or that the lenders will not exercise remedies available to them under the project financing agreements for, among other things, 
current and future events of default, if any, or for the commencement of liquidation by the project-level subsidiaries. 

Legal Proceedings- In November 1999, the Attorney General of the United States, on behalf of the EPA, brought an action in the U.S. District Court for the 
Northern District or Georgia against Georgia Power Company and other subsidiaries of The Southern Company for certain alleged violations of the 
Prevention of Significant Deterioration (PSD) provisions and the New Source Perfonnance Standards (NSPS) of the Clean Air Act. In May 2001 , the EPA 
amended its complaint to allege, among other things, that Georgia Power Company constructed and is continuing to operate Scherer Unit No.4 , in whiclh FPL 
owns an interest of 
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approximately 76%, without obtaining a PSD permit, without complying with NSPS requ1rements, and without applying best available control technology for 
nitrogen oxides. sulfur dioxides and particulate matter as required by the Clean Air Act. II also alleges that unspecified major modifications have been made 
at Scherer Unit No.4 that require its compliance with the aforementioned Clean Air Act provisions. The EPA seeks injunctive relief requiring the installation of 
best available control technology and civil penalties. Under the EPA's civil penalty rules, the EPA could assess up to $25,000 per day for each violation from an unspecified date after June 1, 1975 through January 30, 1997, up to $27,500 per day for each violation from January 31, 1997 through March 15, 2004, up 
to $32,500 per day for each violation from March 16, 2004 through January 12, 2009 and up to $37,500 per day for each violation thereafter. Georgia Power 
Company has answered the amended complaint. asserting that it has complied with all requirements of the Clean Air Act, denying the plainbffs allegations of 
liability, denying that the plaintiff is entiOed to any of the relief that it seeks and raising various other defenses. In June 2001, a federal district court stayed 
discovery and administratively closed the case and the EPA has not yet moved to reopen the case. In April 2007, the U.S. Supreme Court in a separate 
unrelated case rejected an argument that a •major modification" occurs at a plant only when there is a resulting increase In the hourly rate of air emissions. 
Georgia Power Company has made a similar argument in defense of its case, but has other factual and legal defenses that are unaffected by the U.S. 
Supreme Court's decision. 

In 1995 and 1996, NEE, through an indirect subsidiary, purchased from Adelphia Communications Corporation (Adelphia) 1,091,524 shares of Adelphia 
common stock and 20,000 shares of Adelphia preferred stock (convertible into 2,358,490 shares of Adelphia common stock} for an aggregate price of 
approximately $35,900,000. On January 29, 1999, Adelphia repurchased all of these shares for $149,213,130 in cash. In June 2004, Adelphia, Adelphia 
Cablevision, L.L.C. and the Official Committee of Unsecured Creditors of Adelphia filed a complaint against NEE and its indirect subsidiary In the U.S. 
Bankruptcy Court, Southern District of New York. The complaint alleges that the repurchase of these shares by Adelphia was a fraudulent transfer, in that at 
the time of the transaction Adelphia (i) was insolvent or was rendered insolvent. (ii) did not receive reasonably equivalent value in exchange for the cash it paid, and (iii) was engaged or about to engage in a business or transaction for which any property remaining with Adelphia had unreasonably small capital. 
The complaint seeks the recovery for the benefit of Adelphia's bankruptcy estate of the cash paid for the repurchased shares, plus interest from January 29, 
1999. NEE filed an answer to the complaint NEE believes that the complaint is without merit because. among other reasons. Adelphia will be unable to 
demonstrate that (i} Adelphia's repurchase of shares from NEE, which repurchase was at the market value for those shares, was not for reasonably 
equivalent va lue, (ii) Adelphia was insolvent at the lime of the stock repurchase, or (iii) the stock repurchase left Adelphia with unreasonably small capital. 
The trial was completed in May 2012 and closing arguments were heard in July 2012. 1n May 2014, the U.S. Bankruptcy Court, Southern District of New York, 
issued its decision after trial. finding, among other things, that Adelphia was not insolvent, or rendered insolvent, at the time of the stock repurchase. The bankruptcy court further ruled that Adelphia was not left with inadequate capital or equitably insolvent at the time of the stock repurchase. The decision after 
trial represented proposed findmgs of fact and conclusions of law which were subject to de novo review by the U.S. D1strict Court for the Southern District of 
New Yorl<.ln March 2015,the U.S. District Court issued a final order which effectively affirmed the findings of the U.S. Bankruptcy Court in NEE's favor. In April 
2015, Adelphia filed an appeal of the final order to the U.S. Court of Appeals for the Second Circuit. 

NEE and FPL are vigorously defending, and believe that they or their affiliates have meritorious defenses to, the lawsuits described above. In addition to the 
legal proceedings discussed above, NEE and its subsidiaries, including FPL, are involved in other legal and regulatory proceedings, actions and claims in the ordinary course of their businesses. Generating plants in which subsidiaries of NEE, including FPL, have an ownership interest are also involved in legal 
and regulatory proceedings, actions and claims, the liabilities from which, if any, would be shared by such subsidiary. In the event that NEE and FPL. or their 
affiliates, do not prevail in the lawsuits described above or these other legal and regulatory proceedings. actions and claims, there may be a material adverse 
effect on their financial statements. While management is unable to predict with certainty the outcome of the lawsuits described above or these other legal 
and regulatory proceedings, actions and claims, based on current knowledge it is not expected that their ultimate resolution, individually or collectively, will 
have a material adverse effect on the financial statements of NEE or FPL. 
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NEE's reportable segments are FPL, a rate-regulated electric utility, and NEER. a competitive energy business. NEER's segment information includes an 
allocation of interest expense from NEECH based on a deemed capita l structure of 70% debt and allocated shared service costs. Corporate and Other 
represents other business activities, other segments that are not separately reportable and eliminating entries. NEE's segment information is as follows: 

Three Months Ended June 30. 

2015 2014 

NEE NEE 
Corporate Consoli~ COtpOrate Cons.,._ 

FPL NEER!ol and Other dated FPL NEER,.l and Other dated 

(millions) 

~tong rfWenuas $ 2,996 1,265 97 $ 4,358 $ 2.889 1,036 s 104 $ 4,029 

Operallng e•ponses $ 2,216 916 80 $ 3,212 s 2.107 s 896 s 75 3,078 

Nel oncome (loss)attributable to NEE 435 273 ~~ 8 s 716 $ 423 s 81 ~) $ (1 2) 492 

Si• Months Ended Juno 30. 

2015 2014 

NEE NEE 
Corporate Consoli· COlJ)Otate Consoli-

FPL NEERfol and Other dated FPL NEER •• and Other dated 

(mol.oOns) 

Opetatong '""enu.s $ 5,538 2.725 200 8,403 $ 5,424 $ 2,069 s 210 7,703 

Operatong e>peoses 4,091 1,943 153 6.187 s 4,0 t0 t ,846 s 157 6.013 

N•t income (loss) attributable to NEE $ 794 552 ~~ $ 20 1,366 $ 770 167 ~~ $ (18) 921 

(a) lnl(l(cst expense allocated from NEECH Is based on a deemed capital structure or 70% dobt. For this puopose. the deferred credit associated with dlflerentlal membership interests sold by N EER 
subsidiaries is Included with debt. Residual NEECH corporate Interest expense Is Included In Corporate and Other. 

(b) Soc Nolo 4 for a discussion of NEER's ta• benefits rotated to PTCs. 

June 30, 2015 December 31. 2014 

NEE NEE 
Corporate Consoli· COtpOrate Cons eli-

FPL NEER and Other dated FPL NEER and Other datod 

(millions) 

Toc81 assets $ 40,289 34,333 $ 2,579 77,201 $ 39,307 $ 32,919 $ 2,703 $ 74.929 

Revenue Recognition - In July 2015, the FASB approved the deferral of the effective date of the new accounting standard related to the recognition of 
revenue from contracts with customers and required disclosures. The standard is now effective for NEE and FPL beginning January 1, 2018. NEE and FPL 
are currentl y evaluating the effect the adoption of this standard will have, if any, on their consolida ted financial statements. 
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10. Summarized Financial Information of NEECH 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's operating subsidiaries other than FPL. NEECH's 
debentures and junior subordinated debentures that are registered pursuant to the Securities Act of 1933, as amended, are fully and unconditionally 
guaranteed by NEE. Condensed consolidating financial information is as follows: 

Condensed Consolidating Statements of Income 

Operaling revenues 

Operating expenses 

Interest expense 

Equ"y in eamings of subsl(haries 

Other income ·net 

Income (loss) before income taxes 

Income tax expense (bone fit) 

Net income {loss) 

Loss net income attrlbutablo to 
noncontrolling Interests 

$ 

Net income (loss) attnbu table to NEE $ 

Operating revenues 

OperatJng expenses 

Interest expense 

Equrty rn eamings of subskhanes 

Other income ·net 

Income {loss) before income taxes 

Income tax expense (benefit) 

Net income (loss) 

Less net income attnbutable to 
noncontn)ling 01terests 

NEE 
(Guarantor) 

(5) 

(1) 

716 

710 

(6 ) 

716 

$ 

716 s 

$ 

NEE 
(Guarantor) 

{9) 

(2) 

1,361 

1,351 

{15) 

1,366 

s 

Net income (loss) attnbutable to NEE $ 1,366 s 

{a) Represents primaroly FPL and consolidating adjustments. 

2015 

NEECH 

1,366 $ 

(984) 

(167) 

111 

326 

33 

293 

(4) 

289 $ 

2015 

NEECH 

2,932 s 
(2,078) 

(372) 

227 

709 

125 

584 

(5) 

579 $ 

Three Months Ended June 30, 

Othe r!•l 

2,992 $ 

(2,223) 

(112) 

(716) 

17 

(42) 

247 

(289) 

(289) $ 

NEE 
Consoli· NEE 

dated {Guarantor) 

(m<U10ns) 

4,358 s 
(3,21 2) 

(280) 

128 

994 

274 

720 

(4) 

716 s 

(4) 

{2) 

507 

502 

10 

492 

s 

492 $ 

2014 

NEECH Otheri•l 

1,143 $ 2,886 $ 

{969) (2.105) 

(194) (109) 

130 

110 

26 

84 

84 $ 

(507) 

7 

172 

256 

{84) 

(84) $ 

NEE 
Consoli
dated 

4,029 

(3,078) 

(305) 

138 

784 

292 

492 

492 
--~~ 

S1x Months Ended June 30. 

2014 

NEE NEE 
Consoli- NEE Consoli· 

Othen •l dated {Guarantor) NEECH O!her(a) dated 

5,531 $ 

(4,100) 

(227) 

{1.361) 

28 

(129) 

450 

(579) 

(579) s 

36 

(milliOns) 

8,463 $ 

(6,187) 

(601) 

256 

1,931 

560 

1 ,371 

(5) 

1,366 s 

$ 2,286 $ 5.417 $ 

(8) (2.001) (4.004) 

(3) (410) (211) 

942 {942) 

931 

10 

921 

921 $ 

278 

153 

(19) 

172 

172 $ 

21 

281 

453 

(172) 

(172) s 

7,703 

(6,013) 

{624) 

299 

1,365 

444 

921 

921 
--~~ 
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Condensed Consolidating Statements of Comprehensive Income 

Three Months Ended June 30, 

2015 2014 

NEE 
NEE Consoli· NEE 

(Guarantor) NEECH Othen•l dated (Guarantor) NEECH 

(milions) 
ComprehenSNC income (loss) 

attributable to NEE $ 785 s 358 $ (358) $ 785 s 530 s 122 $ 

Six Months Ended June 30, 

2015 2014 

NEE 
NEE Consoli· NEE 

(Guarantor) NEECH Othor<•l datod (Guarantor) NEECH 

(millions) 
Comprehensive Income (loss) 

attributable to NEE $ 1,402 s 631 $ (631) $ 1,402 s 924 s 170 s 

(a) Represents prvnarjy FPL and consol1datong adjUStments . 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Condensed Consohdabng Balance Sheets 

June 30, 2015 Decembe< 31. 2014 

NEE NEE NEE NEE 
(Guaran .. Consoli· (Guaran- Consoli· 

tor) NEECH Other COl dated tO<) NEECH Other'•) dated 

(mlllons) 

PROPERTY. PLANT AND EQUIPMENT 

Elcctnc plant In se<VIco and other propeny $ 28 s 33,759 43,477 77,264 27 s 31 ,674 s 41,938 s 73.639 

Loss accumulated dOproolatlon Md amonltatlon (14) (7,298) (11 ,642) (18,954) (12) (6,640) (11,282) (17,934) 

Total prop811y, plant and &Qu•pment ·not 14 26,461 31,835 58,310 15 25,034 30,656 55,705 

CURRENT ASSETS 

Cash and cash equivalents 504 47 551 562 15 577 

Recelvablos 429 1,594 116 2,139 82 1,378 699 2,159 

Other 93 1,966 1,597 3,656 19 2,512 1,677 4,208 

Total currant assets 522 4,064 1,760 6,346 101 4,452 2,391 6,944 

OTHER ASSETS 

Investment In subskMrioo 21 ,105 (21,105) 19,703 (19,703) 

Other 659 6,679 5,207 12,545 736 6,066 5,478 t 2.280 

Total otlwlr assets 21,764 6,679 (15,888) 12,545 20,439 6.066 (14,225) t2,280 

TOTAL ASSETS 22,300 s 37,204 17,697 77,201 $ 20.555 s 35,552 s 18,822 s 74.929 

CAPITALIZATION 

CO<nmon shar_... &QU•ty $ 21,338 s 6,604 (6,604) $ 21,338 s 19,916 s 6,552 s (6,552) s 19.916 

Noncontrollong fllerests 263 283 252 252 

L~armdebl 15,768 9,467 25,235 14,954 9,413 24.367 

T ota! caprtal•tatlon 21,338 22.635 2,863 46,134 19,916 21,758 2.861 4<4,53$ 

CURRENT LIABILITIES 

Debt due w~h"' on. y- 4,284 255 4,539 3,455 1.202 4.657 

Accounls payable 789 728 1,517 707 647 1,354 

Ollw 518 1,840 1,007 3,355 182 2,075 1.395 3.652 

Total current l~bihtles 518 6,913 1,990 9,421 182 6,237 3,244 9.663 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset rot~cment obligations 660 1,391 2,051 631 1,355 1,966 

Doferred incomo taxoa 141 2,70() 6,595 9,438 149 2.608 6,504 9,261 

Other 303 4,296 4,858 9,457 308 4,318 4,858 9,484 

Total other liabilities and deferred crod1tS 444 7,656 12,844 20,9« 457 7,557 12,717 20,731 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES 22,300 $ 37,204 17,697 s n.201 $ 20.555 s 35,552 s 18,822 74,929 

(a) Repruents pnmenly FPL and consol•daung adtustme<~ts. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Concluded) 

(unaudited) 

Condensed Consolidating Statements of Cash Flows 

Six Months Ended June 30. 

201 5 2014 

NEE NEE NEE NEE 
(Guaran· Consoli· (Guara/lo Consoli-

tor) NEECH Other !OI d ated tor) N EECH Othef\0) dated 

(m•oons) 
NET CASH PROVlOEO BY 

OPERATING ACTIVlTIES s 678 $ 851 $ 1.405 $ 2.934 $ 754 $ 659 s 1.035 s 2,448 
CASH FLOWS FROM INVESTING 

AC TIVITIES 

Capital e~penditures. lndependMI 
power and other investments and 
nuclear fuel purchases (1) (2,180) (1,628) (3,809) (1.562) (1,677) (3,239) 

Capital contnb<ltion to FPL ($50) 550 (100) 100 

Cash grants under the Recovecy Act 306 306 
Sale of independent power and 

other investments o f NEER 34 34 273 273 
Change ln loan proueds restricted lor 

construction 3 (65) (62) (366) (366) 
Proceeds from th e salo of a 

noncontrolling interest In 
subsidia ries 106 106 

Other - net (19) (34) 30 (23) (49) (37) (79) 
Net cash used in onvest•ng 

aetivlttes (570) (2,071) (1,113) (3,754) (93) (1.398) (1.614) (3,105) 
CASH FLOWS FROM FINANCING 

ACTIVlTIES 

Issuances of tong-term debt 1.621 85 1,706 2,229 500 2.729 

Retirements of long-term debt (1,373) (30) (1 ,403) (1,946) (329) (2,275) 

Net change in short·torm debt 1,577 (948) 629 678 247 925 

Issuances or common stock 630 630 42 42 

Dividends on common stock (683) (683) (630) (630) 

Dividends to NEE (615) 615 (187) 187 

Other - net (55) (48) 18 (85) (54) 92 12 50 
Nat cash provided by (used on) 

finandng activities (108) 1,162 (260) 794 (642) 866 617 841 
Net increase (decrease) In cash and 

cash equivalents (58) 32 (26) 19 127 38 184 
Cash and cash equivalents 8t beginning 

of period 562 15 577 418 20 438 
Cash and cash equivalents et end or 

period 504 s 47 $ 551 $ 19 s 545 s 58 s 622 

(a) Represents primanly FPL and consobdatong adJUstments. 
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations 

OVERVIEW 

NEE's operating performance is driven primarily by the operations of its two principal subsidiaries, FPL, which serves approximately 4.8 million customer 
accounts in Ronda and is one of the largest rate-regulated electric utilities in the U.S., and NEER, which together with affiliated entities is the largest 
generator in North America of renewable energy from the wind and sun. The table below presents net income (loss) attributable to NEE and earnings (loss) 
per share attributable to NEE by reportable segment, FPL and NEER, and by Corporate and Other, which is primarily comprised of the operating results of 
NEET. FPL FiberNet and other business activities. as well as other income and expense items. including interest expense. income taxes and eliminating 
entries (see Note 9 for additional segment information). The following discussions should be read in conjunction with the Notes contained herein and 
Management's Discussion and Analysis of Financial Condition and Results of Operations appearing in the 2014 Form 10-K. The results of operations for an 
interim period generally will not give a true indication of results for the year. In the following discussions, all comparisons are with the corresponding Items in 
the prior year period. 

Earnings (Loss) Earnongs (Loss) 
Net Income (Loss) Per Share, Net Income (Loss) Per Share, 
Attributable to NEE assuming dilution Attributable to NEE assuming ddullon 

Three Months Ended Three Months Ended Six Months Ended Six Months Ended 
June 30, June 30, June 30. June 30, 

2015 2014 2015 2014 2015 2014 2015 2014 

(milions) (millions) 
FPL $ 435 s 423 $ 0.97 s 0.96 $ 794 s no $ 1.77 s 1.75 
NEER•l 273 81 0.61 0.18 552 167 1.23 0.38 
Corporate and Other 8 (12) 0.01 (0.02) 20 (16} 0.04 (0.03) 
NEE $ 716 s 492 s 1.59 s 1.12 $ 1,366 $ 921 $ 3.04 s 2.10 

(a) NEER's results refle<:l an allocatooo or interest expense rrom NEECH based oo a deemed capital structure of 70% debl and allocated shared serv>eo costs. 

Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management uses earnings excluding certain items (adjusted earnings), a non-GAAP financial 
measure, internally for financial planning, for analysis of performance, for reporting of results to the Board of Directors and as an input in determining 
performance-based compensation under NEE's employee incentive compensation plans. NEE also uses adjusted earnings when communicating its 
financial resu lts and earnings outlook to analysts and investors. NEE's management believes adjusted earnings provides a more meaningful representation 
of the company's fundamental earnings power. Although the excluded amounts are properly included in the determination of net income under GAAP, 
management believes that the amount and/or nature of such items make period to period comparisons of operations difficult and potentially confusing. 
Adjusted earnings do not represent a substitute for net income. as prepared under GAAP. 

Adjusted earnings exclude the unrealized mark-to-market effect of non-qualifying hedges (as described below) and OTIIIosses on securities held in NEER's 
nuclear decommissioning funds, net of the reversal of previously recognized OTII losses on securities sold and losses on securities where price recovery 
was deemed unlikely (collectively, OTII reversals). However, other adjustments may be made from time to time with the intent to provide more meaningful 
and comparable results of ongoing operations. 

NEE and NEER segregate in to two categories unrealized mark-to-market gains and losses on derivative transactions. The first category, referred to as non
qualifying hedges, represents certain energy derivative and interest rate derivative transactions entered into as economic hedges, which do not meet the 
requirements for hedge accounting, or for which hedge accounting treatment is not elected or has been discontinued. Changes in the fair value of those 
transactions are marked to market and reported in the consolidated statements of income, resulting in earnings volatility because the economic offset to the 
positions are not marked to market As a consequence, NEE's net income reflects only the movement in one part or economically-linked transactions. For 
example, a gain (loss) in the non-qualifying hedge category for certain energy derivatives is offset by decreases (increases) in the fair value of related 
physical asset positions in the portfolio or contracts, which are not marked to market under GAAP. For this reason, NEE's management views results 
expressed excluding the unrealized mark-to-market impact of the non-qualifying hedges as a meaningful measure of current period performance. The 
second category, referred to as trading activities. which is included in adjusted earnings, represents the net unrealized effect of actively traded positions 
entered into to take advantage of expected market price movements and all other commodity hedging activities. At FPL, substantially all changes in the fair 
value of energy derivative transactions are deferred as a regulatory asset or liabil ity until the contracts are settled, and, upon settlement, any gains or losses 
are passed through the fuel clause. See Note 2. 

During the six months ended June 30, 2014, NEER decided not to pursue the sale of Maine fossil and recorded an after-tax gain of $12 million to increase 
Maine fossil's carrying value to its estimated fair value. See Note 3- Nonrecurring Fair Value Measurements. 
In order to make period to period comparisons more meaningful, adjusted earnings also exclude the after-tax gain assoCiated with Maine fossil, costs 
incurred in 2015 associated with the proposed merger pursuant to which Hawaiian Electric Company, Inc. will become a wholly-owned subsidiary of NEE 
and the after-tax operating results associated with the Spain solar projects. 

The following table provides detai ls of the adjustments to net income considered in computing NEE's adjusted earnings discussed above. 

Net unrealized mark·to-market after-tax gans (losses) from non-qualifying hedge activity<ol 
Income (loss) from OTT I afler·tax losses on secur~les held in NEER's nuclear decommissioning funds, 

net of OTII reversals 

After-tax gain associated with Maine fossil- NEER 

$ 

$ 

$ 

Three Months Ended 
June 30, 

2015 2014 

(milons) 

25 s (146) s 

(2) s $ 

$ $ 

Six Months Ended 
June 30, 

2015 2014 

52 $ (273) 

(1) $ 2 

$ 12 



After-tax operatJng resullS of NEER's Spain solar projects 

After-tax merger-related expenses • Corporate and Other 
$ 

$ 

$ 

(7) $ 

7 s 
s 

(3) $ 

(10) $ 

(8) 

(a) F(l( the three months ended June 30, 2015 and 2014, approximately S23 million ol gains and $140 miloon o1 losses, respeetovely are included in NEER's net inc(l(Oe; lhe balance Is included in 
Corpc:wate and Olher. For the sox months onded June 30. 2015 and 2014, awroximately $45 millloo ol gains and $263 miloon ollosses, respectovety. are includ<!d in NEER's net Income. the balance 
1$ included on CO<pOrato 8nd Olher. 

The change in unrealized mark-to-market activity from non-qualifying hedges is primarily attnbutable to changes in forward power and natural gas prices and 
interest rates, as well as the reversal of previously recognized unrealized mark-to-market gains or losses as the underlying transactions were realized. 

RESULTS OF OPERATIONS 

Summary 

Net income attributable to NEE for the three months ended June 30, 2015 was higher than the prior period by S224 million, reflecting higher results at FPL, 
NEER and Corporate and Other. Net income attributable to NEE for the six months ended June 30, 2015 was higher than the prior period by $445 million, 
reflecting higher results at FPL, NEER and Corporate and Other. 

FPL's increase in net income for the three and six months ended June 30, 2015 was primarily driven by continued investments in plant in seNice while 
earning an 11.50% regulatory ROE on its retail rate base and higher AFUDC- equity. 

NEER's results increased $192 million and $385 million for the three and six months ended June 30, 2015, respectively, reflecting net unrealized gains from 
non-qualifying hedge activity compared to losses on such hedges In the prior year period, the absence of 2014 NEP-related charge and costs, higher 
customer supply and proprietary power and gas trading results and earnings from new investments, partly offset by lower results from existing assets and the 
gas infrastructure business. 

Corporate and Other's results increased for the three and six months ended June 30, 2015 primarily due to favorable income tax adjustments and 2015 
investment gains compared to 2014 investment losses, and also for the six months ended June 30,2015, the absence of debt reacquisition losses recorded 
in 2014. These positives were partly offset in both periods by costs associated with the proposed merger. 

NEE's effective income tax rates for the three months ended June 30, 2015 and 2014 were approximately 28% and 37%, respectively. NEE's effective income 
lax rates for the six months ended June 30, 2015 and 2014 were approximately 29% and 33%, respectively. The rates for all periods reflect the benefit of 
PTCs for NEER's wind projects, as well as ITCs and deferred income tax benefits associated with conver1Jble ITCs for solar and wind projects at NEER. PTCs, 
ITCs and deferred income tax benefits associated with convertible ITCs can significantly affect NEE's effective income tax rate depending on the amount of 
pretax income. The amount of PTCs recognized can be significantly affected by wind generation and by PTC roll off. PTCs for the three months ended June 
30, 2015 and 2014 were approximately$37 million and $49 million, respectively, and $75 million and $98 million for the comparable six-month periods.ITCs 
and deferred Income tax benefits associated with convertible ITCs for the three months ended June 30, 2015 and 2014 were approximately S34 million and 
$13 million, respeciJvely, and $52 million and $33 million for the comparable six-month periods. In addition, the rates for the three and six months ended June 
30, 2014 reflect a noncash income tax charge of approximately $45 million associated with structuring Canadian assets in connection with the creation of 
NEP. See Note 4. 
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FPL: Results of Operations 

FPL's net income for the three months ended June 30, 2015 and 2014 was $435 million and $423 million, respectively, representing an increase of$12 
million. FPL's net income for the six months ended June 30, 2015 and 2014 was $794 million and $770 million, respectively, representing an increase of $24 
million. 

The use of reserve amortization is permitted by a January 2013 FPSC final order approving a stipulation and settlement between FPL and several intervenors 
in FPL's base rate proceeding (2012 rate agreement). In order to earn a targeted regulatory ROE, subject to limitations provided in the 2012 rate agreement, 
reserve amortization is calculated using a trailing thirteen-month average of retail rate base and capital structure in conjunction with the trailing twelve months 
regulatory retail base net operating income, which primarily includes the retail base portion of base and other revenues, net of O&M, depreciation and 
amortization, interest and tax expenses. The drivers of FPL's net income not reflected in the reserve amortization calculation typically include wholesale and 
transmission service revenues and expenses, cost recovery clause revenues and expenses, AFUDC - equity and costs not allowed to be recovered from 
retail customers by the FPSC. During the three months ended June 30, 2015 and 2014, FPL recorded the reversal of reserve amortization of approximately 
$66 million and reserve amortization ofS6 million, respectively. During the six months ended June 30,2015 and 2014, FPL recorded reserve amortization of 
approximately S33 million and $131 million, respectively. 

The $12 million and $24 million increase in FPL's net income for the three and six months ended June 30, 2015, respectively, was primarily driven by: 

higher earnings on investment in plant in service of approximately $9 million and $29 million, respectively. Investment in plant in service grew FPL's 
average retail rate base fo r the three and six months ended June 30, 2015 by approximately $0.5 billion and $1.0 billion, respectively, when compared to 
the same periods last year, reflecting, among other things, the modernized Riviera Beach power plant and ongoing transmission and distribution 
additions, and 
higher AFUDC- equity of $10 million and $5 million. respectively, 

partly offset by, 
lower cost recovery clause earnings of $4 million and $6 million. respectively. 

FPL's operating revenues consisted of the following: 

Retai base 

Fuel cost recovery 

Other cost recovery clauses and pass-through costs, net of any deferrals 

Other, primarily wholesale and transmission sales, customer-related fees and pole attachment rentals 
Total 

Retail Base 

$ 

$ 

Three Months Ended 
June 30, 

2015 2014 

(milions) 

1,487 s 
972 

417 

120 

2,996 $ 

1,390 

941 

446 

112 

2.889 ----

$ 

$ 

Six Months Ended 
June 30. 

2015 2014 

2,671 

1,853 

780 

234 

5,538 

$ 

$ 

2,527 

1,856 

841 

200 

5,424 

Retail base revenues increased approximately $43 million during the six months ended June 30, 2015 related to the modernized Riviera Beach power plant 
which was placed in service on April1 , 2014. 

Retail Customer Usage and Growth 
In the three and six months ended June 30, 2015, FPL experienced a 6.1% and 3.1% increase, respectively, in average usage per retail customer and, in 
both periods, experienced a 1.4% Increase In the average number of customer accounts, which collectively, together with other factors, increased revenues 
by approximately $97 million and $101 million, respectively. Favorable weather contributed to the Increased revenues. 

Cost Recoverv Clauses 

Revenues from fuel and other cost recovery clauses and pass-through costs. such as franchise fees, revenue taxes and storm-related surcharges, are largely 
a pass-through of costs. Such revenues also include a return on investment allowed to be recovered through the cost recovery clauses on certain assets, 
primarily related to nuclear capacity, solar and environmental projects. The changes in fuel cost recovery revenues for the three and six months ended June 
30, 2015 are primarily due to approximately $79 million and $89 million, respectively, of increased revenues related to higher retail energy sales. The 
increased revenues for both periods were partly offset by lower gas sales associated with an incentive mechanism allowed under the 2012 rate agreement 
(incentive gas sales) and lower revenues from interchange power sales totaling approximately $24 mill ion and $68 million, respectively. Additionally, the fuel 
cost recovery revenues were lower due to a lower average fuel factor of approximately $24 million for both the three and six months ended June 30, 2015. 
Cost recovery clauses contributed approximately $16 million and $20 million 
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to FPL's net income for the three months ended June 30, 2015 and 2014, respectively. The amounts for the six months ended June 30, 2015 and 2014 were 
$35 million and $4 1 million, respectively. 

The increase in other revenues for the six months ended June 30, 2015 primarily reflects higher wholesale revenues of approximately $17 million associated 
with an increase in contracted load seNed under new and existing contracts. 

Other Items Impacting FPL's Condensed Consolidated Statements of Income 

Fuel, Purchased Power and Interchange Expense 
The major components of FPL's fuel, purchased power and interchange expense are as follows: 

Fuel and energy charges during the period 

Net recognttion of deferred retail fuel costs 

Net deferral of retail fuel costs 

Other, primarily capactty charges, net of any capactty deferral 

Total 

$ 

$ 

Three Months Ended 
June 30, 

2015 2014 

{millions) 

968 $ 1,091 $ 

5 

{152) 

125 137 

1,098 $ 1,076 $ 

Six Months Ended 
June30. 

2015 2014 

1,744 $ 1,995 

110 

(145) 

249 262 

2,103 $ 2,112 

The decrease in fuel and energy charges for the three and six months ended June 30, 2015 reflects approximately $171 million and $307 million of lower fuel 
and energy prices, partly offset by $68 million and $98 mill ion related to higher energy sales, respectively. Fuel and energy charges also reflect a decrease of 
$20 million and $42 mill ion related to lower incentive gas sales for the three and six months ended June 30, 2015, respectively. In addition, FPL recognized 
$5 mill ion and $110 mill ion of deferred retail fuel costs during the three and six months ended June 30,2015, respectively, compared to the deferral of retail 
fuel costs of $152 mill ion and $145 million in the three and six months ended June 30, 2014, respectively. 

O&M Expenses 
FPL's O&M expenses decreased $33 million for the six months ended June 30, 2015 reflecting lower maintenance costs primarily due to the timing and 
extent of nuclear and fossil unit outages, as well as lower cost recovery clause costs, which do not have a significant impact on net income. 

Depreciation and Amortization Expense 
The major components of FPL's depreciation and amortization expense are as follows: 

Reserve reversal (amortization) recorded under the 2012 rate agreement 

Other depreciation and amortization recovered under base rates 

Depreciation and amortization recovered under cost recovery clauses and securitized storm-recovery 
cost amorUzation 

Total 

$ 

$ 

Three Months Ended 
June 30, 

2015 2014 

(millions) 

66 s (6) $ 

314 305 

48 50 
428 s 349 $ 

Six Months Ended 
June 30, 

2015 2014 

(33) $ (131) 

622 598 

80 90 

669 $ 557 

The reseNe amortization, or reversal of such amortization, recorded for all periods presented reflects adjustments to the depreciation and fossil 
dismanUement reserve provided under the 2012 rate agreement. At June 30,2015, approximately $245 million of this reserve remains available for future 
amortization. ReseNe amortization is recorded as a reduction of regulatory liabilities - accrued asset remova l costs on the condensed consolidated balance 
sheets. For the three and six months ended June 30, 2015 and 2014, reseNe amortization, or reversal of such amortization, was recorded to achieve the 
targeted retail regulatory ROE. The increase in other depreciation and amortization expense recovered under base rates for the three and six months ended 
June 30, 2015 is due to higher plant in seNice balances. 

Interest Expense 
The increase in interest expense for the three and six months ended June 30, 2015 primarily reflects higher average debt balances. 

AFUDC- Equity 
The increase in AFUDC - equity for the three and six months ended June 30, 2015 is p rimarily due to additional AFUDC- equity recorded on construction 
expenditures associated with the Port Everglades modernization project and the upgrade of compressors in certain combined-cycle units. In addition, the 
increase for the six months ended June 30, 2015 was partly offset by lower AFUDC 
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-equity associated with the Riviera Beach power plant which was placed in service in April 2014. 

Capital Initiatives 

For the period 2015through 2018, FPL expects to invest capital of approximately S13.9 billion to $15.6 billion primarily related to projects that are focused on 
improving reliability, reducing fuel cost and reducing emissions, as well as maintenance of exisbng assets. 

Natural Gas Reserves Project 

In March 2015, FPL began investing in long-term natural gas supplies to provide a physical hedge on the pnce of natural gas to fuel its fossil generating fleet. 
The State of Florida Office of Public Counsel's appeals and the Aorida Industrial Power Users Group's appeal to the Florida Supreme Court challenging the 
FPSC's approval of FPL's initial investment in natural gas supplies are pending. In July 2015, the FPSC issued an order approving a modified version of 
guidelines proposed by FPL under which FPL could participate in additional natural gas production projects and recover its costs through the fuel clause 
without prior FPSC approval. Key elements of the modified guidelines include, among other things, an annual investment cap of $500 million along with an 
escalating annual production cap as a percent of FPL's total natural gas bum and an emphasis on investing in proven and probable reserves. 

NEER: Results of Operatjons 

NEER's net income less net income attributable to noncontrolling interests for the three months ended June 30, 2015 and 2014 was $273 million and $81 
mill ion, respectively. representing an increase of $192 mill ion. NEER's net income less net Income attributable to noncontrolling interests for the six months 
ended June 30, 2015 and 2014 was $552 million and $167 million, respectively, representing an increase of $385 million. The primary drivers, on an after
tax basis, of the change are in the following table. 

New investments"' 

Existing assets" ' 

Gas infrastructuret'l 

Customer supply and proprietary power and gas trading"'l 

Asset sales 

NEP-related charge and costs 

Interest expense, differential membership costs and other 

Change in unrealized mark-to-market non-qualifying hedge activily~<l 

Change in OTIIIosses on securities held in nuclear decommissioning funds. net of OTII reversafslcl 

Maine fossil gain'<l 

Operating resuhs of the Spain solar projectst•l 

Increase In net income less net income attributable to noncontroling interests 

s 

$ 

Increase (Decrease) 
From Prior Period 

Three Months Ended Six Months Ended 
June 30, 2015 June 30, 2015 

(milions) 

44 $ 87 

(21) {97) 

{23) {14) 

18 108 

(14) {14) 

67 67 

{33) {50) 

163 308 

{3) {3) 

{12) 

{6) 5 

192 $ 385 

(a) Includes PTCs. ITCs and deferred Income lax and olher benefits associaled with convertible ITCs lor wind and solar P<otoc ta. as apphcablo. bul excludes allocallon of Interest expense or corporate 
general and adrnlnistraUvo oxpensos. ResuUs from new projects are included in new investments during tho rlrst twelvo months of operation. A project's results are Included In existing assets 
beglnnh>g with lhe lhl"eenth monlh of operation. 

(b) Excludes allocation of lntere$1 expense or corporate general and administrattve expenses. 
(c) Sco Overview • Adjusted Earnings l or additional information. 

New Investments 

Results from new investments for the three months ended June 30, 2015 increased primarily due to: 

the addition of approximately 1,280 MWofwind generation and 291 MWofsolargeneration during or after the three months ended June 30,2014. 

Results from new investments for the six months ended June 30, 2015 increased primarily due to: 

the addition of approxtmately 1,354 MW of wind generation and 561 MW of solar generabon during or after the six months ended June 30, 2014. 
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Existing Assets 

Results from NEER's existing asset portfolio for the three months ended June 30, 2015 decreased primarily due to: 

lower results from wind assets of approximately $38 million primarily reflecting weaker wind resource offset in part by a favorable lTC impact re lated to 
changes in state income tax laws, 

partly offset by 
higher results from the nuclear assets of $16 million primarily due to the absence of 2014 refueling outages. 

Results from NEER's existing asset portfolio for the six months ended June 30, 2015 decreased primarily due to: 

lower results from wind assets of approximately $97 million primarily due to weaker wind resource offset in part by a favorable lTC impact related to 
changes in state income tax laws and favorable pricing, 

partly offset by 
higher results from the nuclear assets of $4 million primarily due to the absence of 2014 refueling outages. offset in part by lower gains on sales of 
securities held in NEER's nuclear decommissioning funds. 

Gas Infrastructure 

The decrease in gas infrastructure results for the three months ended June 30, 2015 is primarily due to increased depreciation expense primarily related to 
higher depletion rates and the absence of 2014 gains on the sale of investments in certain wells. The decrease in gas infrastructure results for the six months 
ended June 30, 2015 is primarily due to increased depreciation expense primarily related to higher depletion rates and the absence of 2014 gains on the 
sale of investments in certain wells, partly offset by gains from exiting the hedged positions on a number of future gas production opportunities. NEER 
continues to monitor its oil and gas producing properties for potential impairments due to low prices for oil and natural gas commodity products. 

Customer Supply and Proprietarv Power and Gas Trading 

Results from customer supply and proprietary power and gas trading increased for the three months ended June 30, 2015 primarily due to improved margins 
and favorable market conditions. Results from customer supply and proprietary power and gas trading increased for the six months ended June 30, 2015 
primarily due to improved margins and favorable market conditions compared to losses in 2014 due to the impact of extreme winter weather on the full 
requirements business. 

Asset Sales 

During the three and six months ended June 30, 20 14, NEER recorded an after-tax gain of approximately $14 million on the sale of a 75 MW wind project that 
became operational in the first quarter of 2014. 

NEP-related Charge and Costs 

For the three and six months ended June 30, 2014, NEER's results reflect an approximately $45 million noncash Income tax charge associated with 
structuring Canadian assets and $22 m111ion in NEP initial public offering transaction costs. 

Interest Expense, Differential Membership Costs and Other 

For the three and six months ended June 30, 2015, interest expense, differential membership costs and other reflects higher borrowing and other costs to 
support the growth of the business. 

Other Factors 

Supplemental to the primary drivers of the changes in NEER's net income less net income attributable to noncontrolling interests discussed above, the 
discussion below describes changes in certain line items set forth in NEE's condensed consolidated statements of income as they relate to NEER. 

Operating Revenues 
Operating revenues for the three months ended June 30, 2015 increased $229 million primarily due to: 

lower mark-to-market losses from non-<1ualifying hedges of approximately $220 million. 
higher revenues from new investments of $46 million, and 
higher revenues from the customer supply and proprietary power and gas trading business and the gas infrastructure business of$15 million, 

partly offset by, 

44 



lower revenues from existing assets of $48 million primarily reflecting weaker wind resource and lower revenues in the Electric Reliability Counci l of 
Texas (ERGOT) region due to unfavorable market conditions, partly offset by higher revenues in the New England Power Pool (NEPOOL) region due to 
the absence of a 2014 outage at Seabrook. 

Operating revenues for the six months ended June 30, 2015 increased $656 million primarily due to: 

higher unrealized mark-to-market gains from non-qualifying hedges ($61 million for the six months ended June 30, 2015 compared to $369 million of 
losses on such hedges for the comparable period in 2014 ). 
higher revenues from the customer supply and proprietary power and gas trading business of approximately $191 million reflecting favorable market 
conditions, 
higher revenues from new investments of S 120 million. and 
higher revenues from the gas infrastructure business of $53 million primarily reflecting gains recorded upon exiting the hedged positions on a number of 
future gas production opportunities, 

partly offset by, 
lower revenues from existing assets of $135 million reflecting weaker wind resource, lower revenues at Marcus Hook 750 and in the ERGOT region due 
to unfavorable market conditions and lower contracted revenues at Duane Arnold, partly offset by higher revenues in the NEPOOL region due to the 
absence of a 2014 outage at Seabrook. 

Operating Expenses 
Operating expenses for the three months ended June 30, 2015 increased $20 million primarily due to: 

higher operating expenses associated with new investments of approximately $29 million, 
higher depreciation associated with the gas infrastructure business of $21 million primarily related to higher depletion ra tes, and 
higher O&M expenses reflecting higher costs associated with growth in the NEER business, and higher taxes other than income taxes and other 
reflecting the absence of 2014 gains on the sale of investments m certain wells in the gas mfrastructure business, 

partly offset by, 
lower fuel expense of approximately $70 million primarily in the ERGOT and NEPOOL regions. 

Operating expenses for the six months ended June 30, 2015 increased $97 million primarily due to: 

higher operating expenses associated with new investments of approximately $59 million, 
higher depreciation associated with the gas infrastructure business of $46 million primarily related to higher depletion rates, and 
higher O&M expenses reflecting higher costs associated with growth In the NEER business, and higher taxes other than income taxes and other 
reflecting the absence of 2014 gains on the sale of investments in certain wells in the gas infrastructure business, 

partly offset by, 
lower fuel expense of approximately $66 million primarily in the ERGOT and NEPOOL regions. 

Interest Expense 
NEER's interest expense for the three and six months ended June 30, 2015 decreased $21 million and $26 million, respectively, reflecting approximately $24 
million and $11 million of favorable changes in the fair value of interest rate swaps associated with the Spain solar projects for the three- and six-month 
periods in 2015 compared to $8 million and $35 million of unfavorable changes for the respective periods in 2014, partly offset by higher average interest 
rates and debt balances. 

Benefits Associated with Differential Membership Interests- net 
Benefits associated with differential membership interests - net for both periods presented reflect benefits recognized by NEER as third-party investors 
received their portion of the economic attributes, including income tax attributes, of the underlying wind projects, net of associated costs. 

Gains on Disposal of Assets -net 
Gains on disposal of assets- net for the three and six months ended June 30, 2015 and 2014 primarily reflect gains on sates of securities held in NEER's 
nuclear decommissioning funds. In addition,the three and six months ended June 30, 2014 reflect a $23 million gain on the sale of a 75 MWwind project. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs and deferred income tax benefits associated with convertible ITCs from solar projects are reflected in NEER's earnings. 
PTCs are recognized as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. A portion of the 
PTCs have been allocated to investors in connection with sales of differential membership interests. Also see Summary above and Note 4 for a discussion of 
PTCs, ITCs and deferred income tax benefits associated with convertible ITCs, as well as benefits associated with differential membership interests - net 
above. 
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Capital Initiatives 

During the six months ended June 30,2015, NEER placed into service approximately 104 MWof new Canadian wind generation and 20 MWof U.S. solar 
generation. For the period 2015 through 2018, NEER expects to invest capital of approximately $13.7 billion to $15.1 billion primarily for new wind projects 
with generation totaling 3,000 MW to 3,300 MW (including approximately 104 MW added to date) and new solar projects with generation totaling 1,800 MWto 
1,900 MW (includmg 20 MW added to date). as well as natural gas infrastructure investments, nuclear fuel and maintenance of existing assets. 

Sale of Assets to NEP 

In January 2015 and February 2015, indirect subsidiaries of NEER sold a 250 MW wind facility located in Texas and an approximately 20 MW solar facility 
located in California. respectively, to indirect subsidiaries of NEP. 

In May 2015, an indirect subsidiary of NEER sold four wind generating facilities with contracted generating capacity totaling approximately 664 MW located in 
North Dakota, Oklahoma. Washington and Oregon to an indirect subsid1ary of NEP. 

NEP Pipeline Acquisition 

NEP entered mto an agreement, effective July 31, 2015, to acquire the membership interests in NET Midstream, a developer, owner and operator of a 
portfolio of seven long-term contracted natural gas pipeline assets located in Texas. The NET Midstream pipeline portfolio has total existing capacity of 
approximately 4 bill ion cubic feet (Bcf) per day, of which 3 billion Bet per day is currently contracted with firm ship-or-pay contracts. There are planned 
expansion projects for the three largest pipelines in the portfolio that, if completed, are expected to provide an additional 0.9 Bcf per day of contracted 
volumes. NEP expects to complete the acquisition early in the fourth quarter of 2015, subject to the satisfaction or waiver of certain customary closing 
conditions, for an aggregate purchase price of approximately S2 billion. less the assumption of debt of NET Midstream and its subsidiaries at closing. The 
purchase price is subject to (i) a $200 million holdback payable. in whole or in part. upon satisfaction of financial performance and capital expenditure 
thresholds relating to planned expansion projects, (ii) a $200 million holdback to be retained by NEP for an 18-month period to satisfy any indemnification 
obligations of the sellers and (iii) certain adjustments for working capital. The $200 million indemnity holdback may be reduced by up to $10 million 
depending on certain post-closing employee retention thresholds. 

Corporate and Other : Results of Operations 

Corporate and Other is primarily comprised of the operating results of NEET. FPL FiberNet and other business activities, as well as corporate interest income 
and expenses. Corporate and Other allocates a portion of NEECH's corporate interest expense and shared service costs to NEER. Interest expense is 
allocated based on a deemed capital structure of 70% debt and, for purposes of allocating NEECH's corporate interest expense, the deferred credit 
associated with differential membership interests sold by NEER's subsidiaries is included with debt Each subsidiary's income taxes are calculated based on 
the "separate return method," except that tax benefits that could not be used on a separate return basis. but are used on the consolidated tax return, are 
recorded by the subsidiary that generated the tax benefits. Any remaining consolidated income tax benefits or expenses are recorded at Corporate and 
Other. The major components of Corporate and Other's resul ts, on an after-tax basis, are as follows: 

Interest expense, net of alocations to NEER 

Interest income 

Federal and state income tax benefitS (expenses) 
Merger-related expenses 

Other- net 

Net income (loss) 

$ 

$ 

Three Months Ended 
June 30. 

2015 2014 

(22) $ 

8 

9 

(7) 

20 

8 s 

Six Months Ended 
June 30, 

2015 2014 

(mllions) 

(26) $ (43) s (51) 

8 16 16 
(8) 15 (1) 

(10) 

14 42 20 
(12) $ 20 $ (16) 

The decrease in interest expense, net of allocabons to NEER, for the three and six months ended June 30. 2015 reflects lower average debt balances due in 
part to a higher allocabon of interest costs to NEER reflecting growth in NEER's business. The federal and state income tax benefits for both periods 
presented reflect consolidating income tax adjustments and favorable changes in state income tax laws. Other includes all other corporate income and 
expenses, as well as other business activities. The increase in other- net for the three and six months ended June 30, 2015 primarily reflects 2015 
investment gains compared to 201 4 investment losses and, also for the six months ended June 30,2015, the absence of debt reacquisition losses recorded 
in 2014, the pretax amount of which is reflected in other - net in NEE's condensed consolidated statements of income. 

Capital Init iatives 
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For the period 2015 through 2018, businesses within Corporate and Other expect to invest capital of approximately $2.9 billion to S3.1 billion primarily for 
infrastructure projects through investments in natural gas pipelines and transmission facilities. 
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LIQUIDITY AND CAPITAL RESOURCES 

NEE and its subsidiaries, including FPL, require funds to support and grow their businesses. These funds are used for, among other things, working capital, 
capital expenditures, investments in or acquisttions of assets and businesses, payment of maturing debt obligations and, from lime to time, redemption or 
repurchase of outstandmg debt or equity securities. It is anticipated that these requirements will be satisfied through a combination of cash flows from 
operations, short- and long-term borrowings, the issuance. from time to time, of short- and long-term debt and equity securities and proceeds from the sale of 
differential membership interests, consistent with NEE's and FPL's objective of maintaining, on a long-term basis, a capital structure that will support a strong 
investment grade cred1t rating. NEE, FPL and NEECH rely on access to credit and capital markets as significant sources of liquidity for capital requirements 
and other operations that are not satisfied by operating cash flows. The inability of NEE, FPL and NEECH to maintain their current credit ratings could affect 
their ability to raise short- and long-term capital, their cost of capita l and the execution of their respective financing strategies, and could require the posting of 
additional collateral under certain agreements. 

Cash Flows 

Sources and uses of NEE's and FPL's cash for the six months ended June 30, 2015 and 2014 were as follows: 

NEE FPL 

Six Months Ended Six Months Ended 
June 30, June 30. 

2015 2014 2015 2014 

(millions) 

Sources of caSh: 

CaSh flows from operating activities s 2,934 s 2 ,448 $ 2,032 s 1,723 

Long-tenn borrowings 1,706 2,729 85 499 

Sale of independent power and other investments ol NEER 34 273 

Capi1al contribution from NEE 550 100 
Cash grants under the Recovery Act 306 

Issuances ol common stock- net 630 42 

Net increase in short.{erm debt 629 925 247 

Proceeds from the sale of a noncontroling Interest In subsidiaries 106 

Other sources - not 63 51 61 29 
Total sources ol cash 6,102 6,774 2,728 2,596 

Uses ol cash: 

Caprtal expendKures, independent power and other investments and nuclear fuel purchases (3,809) (3,239) (1 ,628) (1,678) 

Retirements ol long-term debt (1.403) (2 ,275) (31) (329) 

Net decrease 10 short-tonn debt (948) 

Net increase in loan proceeds restricted for construction (62) (366) (65) 

Orvidends (683) (630) (500) 

Other uses - net (171) (60) (32) (52) 

Total uses of cash (6,128) (6,590) (2,704) (2,559) 

Net inctease (decrease) in cash and cash equivalents (26) s 184 $ 24 $ 39 

NEE's primary capital requirements are for expandmg and enhancing FPL's electric system and generating facilities to continue to provide reliable service to 
meet customer electricity demands and for funding NEER's investments in independent power and other projects. The following table provides a summary of 
the major capital investments for the six months ended June 30, 2015 and 2014. · 
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FPL: 

GeneratiOn. 

New 

Existing 

Transmission and drstnbution 

Nuclear fuel 

Gonoral and othor 

Other. primarily change In aocrued property addhlons and the exclusion or AFUDC. equity 

Total 

NEER: 

Wind 

Solar 

Nuclear, 1nclud1ng nuclear fuel 

Other 

Total 

Corporate and Other 

Total cap~al expenditures, Independent power and other 1nvestments and nuclear fuel purchases 
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$ 

$ 

Six Months Ended 
June 30, 

2015 2014 

(millions) 

340 $ 430 

354 455 

711 587 

79 110 

136 63 

8 33 

1,628 1,678 

618 8 16 

806 264 

162 125 

465 272 

2,051 1,497 

130 64 

3,809 s 3,239 



Liquidity 

At June 30, 2015, NEE's total net available liquidity was approximately $6.7 billion. of which FPL's portion was approximately $3.0 billion. The table below 
provides the components or FPL's and NEECH's net available liquidity at June 30, 2015: 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 
Bank revolving fine of credk lacilitles(aJ $ 3,000 $ 4,850 $ 7,850 t>l 0>1 

Less letters or credit (3) (532) (535) 

2,997 4,318 7.315 

Revolving credit facilities 200 35 235 2018 2020 
Less borrowings 

200 35 235 

Letter of credit facilrties!<l 650 650 2017 
Less letters of credrt (269) (269) 

381 381 

Subtotal 3,197 4,734 7,931 

Cash and cash equivalents 38 504 542 
Less short-term debt {194) {1,577) (1,771) 
Net available liquidity s 3,041 s 3,661 $ 6,702 

(a) Provide lor lhe lundong of loans up to $7.850 mlloon ($3.000 milion lor FP!.) and the Issuance Of leiters ol credit up 10 $6.800 milion ($2.500 mlloon lor FP!.~ The en!J(e amount ollhe credit faalohes 
os available for genoret corporate purposes and to ptovlde addotoonal liquidity In lhe event of a loss 10 the eomf)allios' or thetr subsidianes' operatong facihtoes (oncludong. In the case of FPl. a transmission and dostnlluloon property loss). FP!.'s bank revolving hne ol credot lac-otles are also available to support the purchase of $718 mrlloon of polullon control, solid waste dosposal and ondustnal developme<>t reve<>ue bonds (tax exempt bOndS) on lhe evenllhey are tendered by ondovidual bOnd holders and not remarl<eted prior to matunty. 

(b) SSOO miU>On of FPL's and $750 mahon of NEECH's bank revolvong lone of credot facolotocs cxpore in 2016; esscntiany oil ollhe rcmainong facmtics at each of FPL and NEECH expire on 2020. 
(c) Only availablo lor the Issuance of lellers of credit. 

Additionally, at June 30, 2015, certain subsidiaries of NEER and NEP had credit or loan facilities with available liquidity as set forth in the table below. In 
order lor the applicable borrower to borrow or to have letters of credit issued under the terms of the agreements for the NEER facilities listed below, among 
other things, NEE is required to maintain a ratio ol funded debt to total capitalization that does not exceed a stated ratio. These agreements also generally 
contain covenants and default and related acceleration provisions relating to, among other things, failure of NEE to ma10tain a ratio or funded debt to total 
capitalization at or below the specified ratio. Some ol the payment obligations ol the borrowers under the agreements listed below ultimately are guaranteed 
by NEE. 

NEER 

Canadian revolvong ere6l fecililiOS"'' 

Umoted-recoursa constructiOn and term loan facoloty 

Umited-recourse construction anc:J term loan facility 

Cash grant bridgo loa.> laclhtles 

NEP; 

SeniOf secured revolving eredol facollly<t>l 

Amount 

C$1.000 

$425 

$619 

$250 

$250 

Amount 
Romalning 
Available at 

June 30, 2015 

(moUoons) 

SS8S 

$325 

$350 

$250 

$171 

Rate 

Vanablo 

Vanable 

Variable 

Variable 

Vanable 

Maturity 
Oate 

Vanoos 

2035 

2035 

2018 

2019 

Related Project Use 

Canaduin oOMWabfe ljt!neralong assets 

Constructoon and development ol a 250 MW solar PI/ 
prqecl on CsMomoa 

Construction and development of a 250 MW solar PV 
project In Nev8do 

Construction ond development of a 250 MW solar PV 
project In Nevoda 

WO<kong capolal, expansiOn pro,ects, IIC<lUOSrtoons and 
9t'neraf lluslness flU'POSOS 

(a) Avaiabfe for general corporate purposes; the current Wllanl ~ to use these faclrtou for the purchase. development, construcloon and/or operaloon of Canadian reMwable generatong assets, Consosl 
of four credot facdotoes '"t~ expo<aloon dates rangong from Fobi\Jary 2016 to Oecarnber 2016. 

(b) NEP OpCo and one of ns dorecl subsidoaries are requored to comply with certain f111ancial covenants on a quarto~y basla and NEP OpCo's ability to pay cash distributions is subject to ce11aln othe< restrictions. The revolving crcd•t f&eiltly includes borrowing capacity for letters ot crod11 and incremental commitments to increase the rcvoh1lng crodlt fadhty up to S1 biJUon in tho aggregate. Borrowings under the revolvong credo! facihty are guaranteed by NEP OpCo and NEP. 
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Capital Support 

Letters of Credit, Surety Bonds and Guarantees 
Certain subsidiaries of NEE, including FPL, obtain letters of cred1t and surely bonds and issue guarantees to facilitate commercial transacbons with third 
parties and financings. letters of credit. surety bonds and guarantees support, among other things, the buying and selling of wholesale energy commodities, 
debt and related reserves, capital expenditures for NEER's wind and solar development, nuclear activities and other contractual agreements. Substantially all 
of NEE's and FPL's guarantee arrangements are on behalf of their consolidated subsidiaries for their related payment obligations. 

In addition, as part of contract negotiations in the normal course of business, NEE and certain of its subsidiaries, including FPL, may agree to make payments 
to compensate or indemnify other parties for possible future unfavorable financial consequences resulting from specified events. The specified events may 
Include, but are not limited to, an adverse judgment in a lawsuit. the imposition of additional taxes due to a change In tax law or interpretations of the tax law 
or the non-receipt of renewable tax credits or proceeds from cash grants under the Recovery Act. NEE and FPL are unable to develop an estimate of the 
maximum potential amount of future payments under some of these contracts because events that would obligate them to make payments have not yet 
occurred or, if any such event has occurred, they have not been notified of its occurrence. 

In addition, NEE has guaranteed certain payment obligations of NEECH, including most of its debt and all of its debentures and commercial paper issuances, 
as well as most of its payment guarantees and indemnifications, and NEECH has guaranteed certain debt and other obligations of NEER and its subsidiaries. 

At June 30, 2015, NEE had approximately $990 million of standby letters of credit ($3 mill ion for FPL), $257 million of surety bonds ($59 million for FPL) and 
$11 .3 billion notional amount of guarantees and indemnifications ($24 mil lion for FPL), of which $6.6 billion of letters of credit, guarantees and 
indemnifications ($2 million for FPL) have expiration dates within the next five years. 

Each of NEE and FPL believe 11 is unl ikely that it would be required to make any payments under these letters of credit, surety bonds, guarantees and 
indemnifications. At June 30, 2015, NEE and FPL did not have any significant liabilities recorded for these letters of credit, surety bonds, guarantees and 
indemnifications. 

Shelf Registration 
In July 2015, NEE, NEECH and FPL filed a shelf registration statement with the SEC for an unspecified amount of securities which became effective upon 
filing. The amount of securities issuable by the companies is established from time to time by their respective boards of directors. As of August 3, 2015, 
securities that may be issued under the registra tion statement include. depending on the registrant. senior debt securities, subordinated debt securities, junior 
subordinated debentures, first mortgage bonds, common stock, preferred stock, stock purchase contracts, stock purchase units. warrants and guarantees 
related to certain of those securities. As of August 3, 2015, the board-authorized capacity available to issue securities was approximately $6.5 billion for NEE 
and NEECH (issuable by either or both of them up to such aggregate amount) and $2.5 billion for FPL. 

New Accounting Rules and Interpretations 

Amendments to the Consolidation Analysis -In February 2015, the FASB issued a new accounting standard that will modify current consolidation guidance. 
See Note 5- Amendments to the Consolidation Analysis. 

Presentation of Debt Issuance Costs· In April 2015, the FASB issued a new accounting standard which changes the presentation of debt issuance costs in 
financia l statements. See Note 7 ·Presentation of Debt Issuance Costs. 

Revenue Recognition -In July 2015, the FASB approved the deferral of the effective date of the new accounting standard related to the recognition of 
revenue from contracts with customers and requ1red disclosures. See Note 9 - Revenue Recognition. 

ENERGY MARKETING AND TRADING AND MARKET RISK SENSITIVITY 

NEE and FPL are exposed to risks associated with adverse changes in commodity prices, interest rates and equity prices. Financial instruments and 
positions affecting the financial statements of NEE and FPL described below are held primarily for purposes other than trading. Market risk is measured as 
the potential loss in fair value resulting from hypothetical reasonably possible changes In commodity prices, interest rates or equity prices over the next year. 
Management has established risk management policies to monitor and manage such market risks, as well as credit risks. 

Commodity Price Risk 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the commodity price risk inherent in the purchase and 
sale of fuel and electricity. In addition, NEE. through NEER, uses derivatives to optimize the value of its power generation and gas infrastructure assets and 
engages in power and gas marketing and trading activities to take advantage of expected future favorable price movements. See Note 2. 
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The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and six months ended June 30, 2015 
were as follows: 

Hedges on Owned Assets 

FPLCost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(mlions) 

Three months ended June 30, 2015 

Fair value of contracts outstandng at March 31, 2015 $ 349 $ 978 s (371) $ 956 
Reclassiflcatoon to realiZed at settlement of contracts (39) (102) 130 (11) 
Inception value of new contracts 13 14 
Net option premium purchases (issuances) (65) (65) 
Changes In fair value excluding reclassification to realized 72 107 23 202 
Fair value of contracts outstanding at June 30,2015 330 984 (218) 1,096 
Net margin cash coUateral paid (received) (121) 
Total mark-to-market energy contract net assets (liabil~ies) at June 30, 2015 $ 330 $ 984 $ (218) $ 975 

Hedges on Owned Assets 

FPLCost 
Non· Recovery 

Tradtng Ouahfying Clauses NEE Total 

(millions) 

Six months ended June 30, 2015 

Far value of contracts outstandng at Decembel" 31, 2014 $ 320 s 898 s (363) $ 855 
ReclassifiCation to reakzed at settlement of contracts (105) (168} 208 (65) 
lnceptJon value of new contracts 18 19 
Net option premium purchases (issuances) (71} 2 (69) 

Changes in fair value excludng reclassifiCation to reakzed 168 251 (63) 356 
Fair value of contracts outstanding at June 30, 2015 330 984 (218) 1,096 
Net margin cash collateral paid (received} (121) 
Total mark-to-market energy contract net assets (iablities) at June 30, 2015 $ 330 $ 984 $ (218) $ 975 

NEE's tota l mark-to-market energy contract net assets (liabilities) at June 30, 2015 shown above are included on the condensed consolidated balance sheets 
as follows: 

Current derivative assets 

Noncurrent derivative assets 

Current derivative habirties 

Noncurrent derivative liabiltties 

NEE's total mark-to-market energy contract net assets 

$ 

$ 

52 

June 30, 2015 

(millions) 

766 

1,268 

(702) 

(357) 

975 



The sources of fair value estimates and maturity of energy contract derivative instruments at June 30, 2015 were as follows: 

Matunly 

2015 2016 2017 2018 2019 Thereafter Total 

(mlions) 
Trading. 

Quoted prices In a Clive markets for Identical assets s (2) s (3) s 2 $ 2 s s s 
Signifocant other obsoovable inputs (21) 50 26 17 3 (2) 73 
Sognifocant unobseiVable Inputs 138 66 54 (1) 5 (5) 257 

Total 115 113 82 18 9 (7) 330 
Owned Assets- Non.Ouahfy!ng: 

Quoted prices in a clive markets for ldentocal assets 14 (10) (5) (4) (1) (6) 
Significant other obse!Vable Inputs 87 200 123 65 51 82 608 
Significant unobseiVable Inputs 28 39 36 33 27 219 382 

Total 129 229 154 94 77 301 984 
Owned Assots - FPL Cost Recovery Clauses: 

Quoted prices In activo markets for klcnlical assets 

Significant other obseiVable Inputs (217) (5) (222) 
Signifocant unobse!Vable Inputs 2 2 4 

Total (215) (3) (218) 
Total sources of fair value s 29 s 339 $ 236 $ 112 s 86 s 294 s 1.096 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and six months ended June 30, 2014 
were as follows: 

Hedges on Owned Assets 

FPI. Cost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(mifoons) 
Three mont hs ended June 30, 2014 

Fair value of contracts outstanding at March 31, 2014 $ 317 s 411 s 120 s 848 
Reclassifocation to realized at settlement ol contracts (22) (59) (81) 
Net option premium purchases (issuances) (66) (65) 
Changes in lair value excluding reclassification to realized 44 (197) 11 (142) 
Fair value of contracts outstanding at June 30, 2014 295 193 72 560 
Net margin cash cohateral paid (received) (134) 
Total mark-to-market energy contract net assets (liabilhies) at June 30, 2014 s 295 $ 193 $ 72 $ 426 

Hedges on Owned Assets 

FPLCost 
Non- Recovery NEE 

Trad1ng Quaifying Clauses Total 

(miftions) 
Six mont hs ended June 30, 2014 

Far value ol contracts outstanding at December 31, 2013 s 301 $ 563 s 46 s 910 
Reclassifocation to realized at settlement of contracts 36 97 (121) 12 
lnceptoon value of new contracts (21) (21) 
Net opbOn premrum purchases (ISsuances) (62) 2 (60) 
Changes in fair value excludlf19 reclassifocabOn to reaized 41 (469) 147 (281) 
Fair value of contracts outstanding at June 30, 2014 295 193 72 560 
Net margin cash colateral paid (received) (134) 
Total mark-to-market energy contract net assets (liabilities) at June 30, 2014 s 295 $ 193 s 72 $ 426 

With respect to commodities. NEE's EMC, which is comprised of certain members of senior management, and NEE's chief executive officer are responsible 
for the overall approval of market risk management policies and the delegation of approval and authorization 
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levels. The EMC and NEE's chief executive officer receive periodic updates on market positions and related exposures, credit exposures and overall risk 
management activities. 

NEE uses a value-at-risk (VaR) model to measure commodity price market risk in its trading and mark-to-market portfolios. The VaR is the estimated nominal 
loss of market value based on a one-day holding period at a 95% confidence level using historical simulation methodology. The VaR figures are as follows: 

Non-Qualifying Hedges 
and Hedges in FPL Cost 

Trading Recovery Clauses<•> Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE 

(millions) 

December 31 , 2014 s s 2 s 2 $ 65 s 62 s 24 $ 65 s 64 $ 24 
June 30, 2015 $ $ $ $ 29 $ 28 $ 20 $ 29 $ 27 $ 20 
Average for the six months ended June 30. 2015 $ $ $ $ 43 $ 37 $ 24 $ 43 $ 37 $ 24 

(8) NO!W!ualifying hedges &I'll employed to reduce tl>c matl<ct rtsk exposure to physico! assets or contracts which are not matl<ed to market. The VaR figures tor the non.qua~fylng hedges ond hedges In FPL cost recovery clauses category do not represent tho economic exposure to comm0d11y price movements. 

Interest Rate Risk 

NEE's and FPL's financial results are exposed to risk resulting from changes in interest rates as a result of their respective issuances of debt, investments in 
special use funds and other investments. NEE and FPL manage their respective interest rate exposure by monitoring current interest rates, entering into 
interest rate contracts and using a combination of fixed rate and variable rate debt Interest rate contracts are used to mitigate and adJUSt interest rate 
exposure when deemed appropriate based upon market conditions or when required by financing agreements. 

The following are estimates of the fair value of NEE's and FPL's financia l instruments that are exposed to interest rate risk: 

June 30, 2015 December 31, 2014 
Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(milions) 
NEE: 

Fixed income securities: 

Special use funds $ 1,825 $ 1,825 {0) $ 1,965 $ 1,965 (I) 

Other investments: 

Debt securities $ 137 $ 137 t•l $ 124 $ 124 (o) 

Primarily notes receivable $ 524 $ 666 (b) $ 525 $ 679 (b) 

Long-tenm debt. Including current maturities $ 27,998 $ 29,490 lcl $ 27,876 s 30,337 o<l 

Interest rate contracts· net unrealized losses $ (158) $ (158) (d) s (216) s (216) "') 
FPL: 

Ftxed income securities· special use funds s 1,405 $ 1,405 l•l $ 1,568 $ 1,568 t•1 

Long-term debt, including current maturities $ 9,529 $ 10,576 (c) $ 9,473 $ 11,105 (c) 

(a) Primarily estimated using quoted market pnccs tor these or similar Issues. 
(b) Primanly estomated uSing a d•scounted cash flow valuation techn1que based on certa1n observable yield curves and 1ndces considering the credll ptolile of the booower. 
(c) Estimated using etther quoted market pnces tor the same or sim•lar issues or diScounted cash flow valuation technoq\HI. considering the current cred•t spread ol tl>c debtor. 
(d) MOdeled intcmaly using diScounted cash flow valual~ technique and applying 8 ered•t valuatiOn adJUStment. 

The special use funds of NEE and FPL consist of restricted funds set aside to cover the cost of storm damage for FPL and for the decommissioning of NEE's 
and FPL's nuclear power plants. A portion of these funds is invested in fixed income debt securities primarily carried at estimated fair value. At FPL, changes 
in fair value, including any OTTI losses, result in a corresponding adjustment to the related liability accounts based on current regulatory treatment. The 
changes in fair va lue of NEE's non-ra te regulated operations result in a corresponding adjustment to OCI. except for impairments deemed to be other than 
temporary, including any credit losses, which are reported in current period earnings. Because the funds set aside by FPL for storm damage could be needed 
at any time, the related Investments are generally more liquid and, therefore, are less sensitive to changes in interest rates. The nuclear decommissioning 
funds, in contrast, are generally invested in longer-term securities, as decommissioning activities are not scheduled to begin until at least 2030 (2032 at FPL). 
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As of June 30, 2015, NEE had interest rate contracts with a notional amount of approximately $8.5 billion related to long-term debt issuances. of which $2.4 
billion are fair value hedges at NEECH that effectively convert fixed-rate debito a variable-rate debt instrument. The remaining $6.1 billion of notional amount 
of interest rate contracts relate to cash flow hedges to manage exposure to the variability of cash flows associated with variable-rate debt instruments, which 
primarily relate to NEER debt issuances. At June 30, 2015. the estimated fair value of NEE's fair value hedges and cash flow hedges was approximately $27 
million and $(185) million, respectively. See Note 2. 

Based upon a hypothetical 10% decrease in interest rates, which is a reasonable near-term market change, the net fair value of NEE's net liabilities would 
increase by approximately $1 ,021 million ($510 million for FPL) at June 30,2015. 

Eaujtv Price Risk 

NEE and FPL are exposed to risk resulting from changes in prices for equity securities. For example, NEE's nuclear decommissioning reserve funds include 
marketable equity securities primarily carried at their market value of approximately $2,829 million and $2,634 million ($1,720 million and S 1,561 million for 
FPL) at June 30,2015 and December 31,2014, respectively. At June 30,2015, a hypothetical10% decrease 10 the prices quoted on stock exchanges, which 
is a reasonable near-term market change, would result in a $252 million ($149 million for FPL) reduction in fair value. For FPL, a corresponding adjustment 
would be made to the related liability accounts based on current regulatory treatment, and for NEE's non-rate regulated operations. a corresponding 
adjustment would be made to OCi to the extent the market value of the securities exceeded amortized cost and to OTII Ioss to the extent the market value is 
below amortized cost. 

Credit Risk 

NEE and its subsidiaries are also exposed to credit risk through their energy marketing and trading operations. Credit risk is the risk that a financia l loss will 
be incurred if a counterparty to a transaction does not fulfill its financial obligation. NEE manages counterparty credit risk for its subsidiaries with energy 
marketing and trading operations through established policies. including counterparty credit limits, and in some cases credit enhancements, such as cash 
prepayments, letters of credit. cash and other collateral and guarantees. 

Credit risk is also managed through the use of master netting agreements. NEE's credit department monitors current and forward credit exposure to 
counterparties and their affiliates, both on an Individual and an aggregate basis. For all derivative and contractual transactions, NEE's energy marke~ng and 
trading operations, which include FPL's energy marketing and trading division. are exposed to losses in the event of nonperformance by counterparties to 
these transactions. Some relevant considerations when assessing NEE's energy marketing and trading operations' credit risk exposure include the following: 

Operations are primarily concentrated in the energy industry. 
Trade receivables and other financial instruments are predominately with energy, uti lity and financial services related companies, as well as 
municipalities, cooperatives and other trading companies in the U.S. 
Overall credit risk is managed through established credit policies and is overseen by the EMC. 
Prospective and existing customers are reviewed for creditworthiness based upon established standards, with customers not meeting minimum 
standards providing various credit enhancements or secured payment terms. such as letters of credit or the posting of margin cash collateral. 
Master netting agreements are used to offset cash and non-cash gains and losses arising from derivative instruments with the same counterparty. NEE's 
policy is to have master netting agreements in place with significant counterparties. 

Based on NEE's policies and risk exposures related to credit, NEE and FPL do not anticipate a material adverse effect on their financial statements as a result 
of counterparty nonperformance. As of June 30, 2015, approximately 93% of NEE's and 99% of FPL's energy marketing and trading counterparty credit risk 
exposure is associated with companies that have investment grade credit ratings. 

Item 3. Quantitative and Qual itative Disclosures About Market Risk 

See Management's Discussion - Energy Marketing and Trading and Market Risk Sensitivity. 

Item 4. Controls and Procedures 

(a) Evaluation of Disclosure Controls and Procedures 

As of June 30, 2015, each of NEE and FPL had performed an evaluation, under the supervision and with the participation of its management. including 
NEE's and FPL's chief executive officer and chief financial officer, of the effectiveness of the design and operation of each company's disclosure 
controls and procedures (as defined in the Securities Exchange Act of 1934 Rules 13a-15(e) and 15d-15(e)). Based upon that evaluation, the chief 
executive officer and the chief financial officer of each of NEE and FPL concluded that the company's disclosure controls and procedures were 
effective as of June 30, 2015. 
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(b) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their internal controls. This results in 
refinements to processes throughout NEE and FPL. However, there has been no change in NEE's or FPL's internal control over financia l reporting (as 
defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 15d-15(f)) that occurred during NEE's and FPL's most recent fisca l quarter that has 
materially affected, or is reasonably likely to materially affect, NEE's or FPL's internal control over financial reporting. 

PART II · OTHER INFORMATION 

Item 1. Legal Proceedings 

NEE and FPL are parties to various legal and regulatory proceedings in the ordinary course of their respective businesses. For information regarding legal 
proceedings that could have a material effect on NEE or FPL, see Item 3. Legal Proceedings and Note 13 ·Legal Proceedings to Consolidated Financial 
Statements in the 2014 Form 10-K and Note 8- Legal Proceedings herein. Such descriptions are incorporated herein by reference. 

Item 1A. Risk Factors 

There have been no material changes from the risk factors disclosed in the 2014 Form 1 0-K except as follows: 

NEP's NET Midstream acquisition and other future acquisitions by NEP may not be completed and, even if completed, NEE may not realize the 
anticipated benefits of such acquisitions, which could materially adversely affect NEE's business, financial condition, results of operations and 
prospects. 

NEP's acquisition of NET Midstream. a developer. owner and operator of seven long-term contracted natural gas pipehnes in Texas, may not be completed 
on the terms or in the manner currently anticipated as a result of a number of factors, including, among other things, the failure to satisfy one or more of the 
conditions to closing. There can be no assurance that the conditions to closing of the NET Midstream acquisibon will be satisfied or waived or that other 
events will not intervene to delay or result in the failure to close the acquisition. In addition, the acquisition agreement may be terminated by the sellers or 
NEP for various reasons, including the failure to close by a specified date. Failure to complete the NET Midstream acquisition would prevent NEE from 
realizing the anticipated benefits of the acquisition. 

In addition, even if NEP completes the NET Midstream acquisition, NEE may not realize the anticipated benefits from the acquisition. Although NEP has made 
a number of acquisitions of wind and solar generating projects, the NET Midstream acquisi tion will be the first third party acquisition by NEP and will be 
NEP's first acquisition of natural gas pipeline assets. 

In the future NEP may make additional acquiSitions of assets which are inherently risky and NEE may not realize the anticipated benefits of the acquisitions, 
which could materially adversely affect NEE's business. financial condition, results of operations and prospects. 

The factors discussed above and in Part I, Item 1A. Risk Factors in the 2014 Form 10-K. as well as other information set forth in this report, which could 
materially adversely affect NEE's and FPL's business, financial cond1bon. results of operations and prospects should be carefully considered. The risks 
described above and in the 2014 Form 10-K are not the only risks facing NEE and FPL. Additional risks and uncertainties not currently known to NEE or FPL, 
or that are currently deemed to be immaterial , also may materially adversely affect NEE's or FPL's business, financial condition, results of operations and 
prospects. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

(c) Information regarding purchases made by NEE of its common stock during the three months ended June 30, 2015 is as follows: 

Period 

4/1/15 • 4/30115 

5/1115. 5131/15 

6/1/15. 6130/15 

Total 

Total Number 
of Shares Purchased•! 

s 
3,553 s 

506 $ 

4,059 s 

Average Price Paid 
Per Share 

102.14 

99.07 

101.76 

Total Number of Shares 
Purchased as Part of a 

PubriCiy Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Programbl 

13,274,748 

13,274,748 

13,274,748 

(a) ln<:ludcs: (1) In May 2015, shares of common stock withheld from employees to pay cor1aln withholding taxes upon the vestong ot stock awards granted to such employees under the Next Era 
Ene<gy, Inc. Amended and Restated 2011 Long Term Incentive Plan: and (2)1n June 2015, shar011 or common stock purchased as 
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• rlllnvostment or dividends by the trvstee or a grantor trvst in connection with NEE's obl•gauon under a February 2006 grant under tho NextEra Energy, Inc. Amended and Restated Long-Tenn 
lncenhvo Plan (ronnet L TIP) to an exeeutlve officer of dere<red ret~ement share awards. 

(b) In February 2005, NEE's Board or Dlreetors authorilod common stock repvrellases or up to 20 mQilon shares or common stock over an unspocllled period, which authorization was most recently 
reMrtnned and rattrted by the Board or Oireetors In July 20t 1. 

Item 5. Other Information 

(a) None 

(b) None 

(c) Other events 

(i) Reference is made to Item 1. Busrness- Overview and Item 8. Financial Statements and Supplementary Data- Note 1- Proposed Merger in the 2014 
Form 10-K. 

In June 2015, Hawaiian Electric Industries, Inc.'s (HEI's) shareholders approved the proposed merger pursuant to which Hawaiian Electric Company, 
Inc., HEI's wholly-owned electric utility subsidiary, will become a wholly-owned subsidiary of NEE. Completion of the merger remains subject to the 
satisfaction or a number of conditions, including Hawaii Public Utilities Commission approval. 

(li) Reference is made to Item 1. Business- NEE's Operating Subsidiaries- FPL- FPL System Capability and Load In the 2014 Form 1 0-K. 

In March 2015, FPL issued an RFP for additional power resources of approximately 1,620 MW beginning in June 2019. In July 2015, after completing 
the RFP process, FPL announced its self-build option. a new natural gas-fired combined-cycle unit in Okeechobee County. Florida with generating 
capacity of approximately 1 ,620 MW, was determined to be the best option for customers. In September 2015, FPL plans to file a petition for approval of 
this new unit with the FPSC and anbcipates an FPSC decision in January 2016. This new unit will also be subject to approval by the Siting Board 
(comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Act. 

(iii) Reference is made to Item 1. Business- NEE's Operating Subsidiaries- FPL- FPL Sources of Generation- Nuclear Operations in the 2014 Form 10-K. 

The current operating licenses for FPL's nuclear units at the Turkey Point si te include, among other things, a requirement that the maximum allowed 
water temperature in the Turkey Point cooling canal system not exceed approximately 104 degrees. In the summer of 2014, numerous factors 
contributed to higher-than-normal temperatures in the cooling canal system, including high summer temperatures. lack of rainfall , reduced water levels 
and the existence of an algae bloom. To date this summer, similar factors continue to impact the water temperature in the cooling canal system and 
there remains a potential for higher temperatures in the cooling canal system to continue through the summer of 2015. Management is in the process of 
implementing a comprehensive plan to improve conditions in the cooling canal system and has contingency plans if water temperatures approach the 
maximum permitted level, including temporarily reducing power oulput at the nuclear units. However, if the water temperature exceeds the maximum 
permilted level, FPL will be required to commence shut down of the Turkey Point nuclear units within a certain timeframe until the water temperature 
returns to below the maximum permitted level, unless relief from the maximum temperature requirement is requested by FPL and granted by the NRC. 

(iv) Reference is made to Item 1. Business- NEE Environmental Matters -Waters of the U.S. in the 2014 Form 1 0-K. 

In June 2015, the EPA issued a final rule redefining "waters of the U.S." under the Clean Water Act to expand the definition of waters of the U.S. to 
encompass previously unregulated waters, such as intermittent streams, non-navigable tributaries, isolated wetlands and adjacent other waters. The 
final rule is not expected to have a material impact on NEE and FPL, but the ultimate impact will evolve over time through site specific studies, permit 
evaluations and negotiations as the rule is implemented. Numerous parties have challenged the final rule. 
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Item 6. Exhibits 

Exhibit 
Number 

'3(i) 

'3(i) 

'4(a) 

'4(b) 

12(a) 

12(b) 

31(a) 

31(b) 

31(c) 

31(d) 

32(a) 

32(b) 

101.1NS 

101.SCH 

101.PRE 

101.CAL 

101.LAB 

101.DEF 

Description 

Restated Articles of lnCO(poration of NextEra Energy. Inc. (fded as Exhbit 3(i}(b) to Form 8-K dated May 21, 2015. File No. 1-8841} 
Amended and Restated Bylaws of NextEra Energy, Inc. effective May 22, 2015 (flied as Exhibit 3(ii) to Form 8-K dated May 21. 2015. 
File No. 1-8841) 

Offocer's Cer1lfocate of NextEra Energy Capital Holdilgs, Inc., dated May 4, 2012, creat111g the SenesE Debentures due June 1, 2017 
(filed as Exhibit 4(c) to Form 8-K dated May 4, 2012, File No. 1-8841) 

letter, dated May 7, 2015, from NextEra Energy Cap~al Holdings, Inc. to The Bank of New York Melon, as trustee, setting forth 
certain terms of the Series E Debentures due June 1, 2017, effective May 7, 2015 (filed as Exhibh 4(b) to Form 8-K dated t.-lay 7, 
2015, F1le No. 1-8841) 

Computation of Ratios 

Computation of Ratios 

Rule 13a-14(a)/15d-14(a) CertifiCation of Chief ExecutiVe Officer of NextEra Energy, Inc. 

Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer of NextEra Energy. Inc. 

Rule 13a·14(a)/15d-14(a) Certification of Chief ExecutiVe OffiCer of Florida Power & light Company 

Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer of Florida Power & Light Company 

Section 1350 CertifiCation of NextEra Energy. Inc. 

Section 1350 Certification of Florida Power & light Company 

XBRllnstance Document 

XBRL Schema Document 

XBRL Presentation l ink base Document 

XBRL Calculation linkbase Document 

XBRL label Linkbase Document 

XBRL Def111illon Link base Document 

NEE FPL 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X X 

X X 

X X 

X X 

X X 

X X 

NEE and FPL agree lo fum1sh to the SEC upon request any instrument with respect to long-term debt that NEE and FPL have not filed as an exhibit pursuant 
to the exemption provided by Item 601(b)(4)(iii)(A) of Regulation S-K. 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the reg istrants have duly caused this report to be signed on their behalf by the 
undersigned thereunto duly authorized. 

Date: August 3, 2015 

NEXTERA ENERGY, INC. 
(Registrant) 

CHRIS N. FROGGATI 

Chris N. Froggatt 
Vice President, Controller and Chief Accounting Officer 

of NextEra Energy, Inc. 
(Principal Accounting Officer of NextEra Energy, Inc.) 

FLORIDA POWER & LIGHT COMPANY 
(Registrant) 

KIMBERLY OUSDAHL 

Kimberly Ousdahl 
Vice President, Controller and Chief Accounting Officer 

of Florida Power & Light Company 
(Principal Accounting Officer of 

Florida Power & Light Company) 
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Exhibit 12(a) 

NEXTERA ENERGY, INC. AND SUBSIDIARIES 
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES AND 

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDSI•l 

Eamings, as defined: 

Net income 

Income taxes 

Fixed charges included in the determination of net income, as below 
Amortization of capitalized interest 
Distributed income of equity method investees 
Less: Equity in earnings of equity method investees 

Total earnings, as defined 

Fixed charges, as defined: 

Interest expense 

Rental interest factor 

Allowance for borrowed funds used during construction 

Fixed charges included In the determination of net income 
Capitalized interest 

Total fixed charges. as defined 

Ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividendsf•l 

s 

$ 

$ 

$ 

Six Months Ended 
June30,2015 

(millions of dollars) 

1.371 

560 

637 

20 

24 
36 

2,576 

601 

28 

8 
637 

44 
681 

3.78 

(o) NextEra Energy, Inc. has no preference eqUity secuntles outstanding; therefote, the ratio of earnings to fixed charges is tho same as the ratio of earnings to combined ftxed charges and preferred 
stock dividends. 



Exhibit 12(b) 

FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES AND 

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDSI•I 

Earnings, as defined: 

Net income 

Income taxes 

Fixed charges, as below 

Total earnings, as defined 

Fixed charges, as defined: 

Interest expense 

Rental interest factor 

Allowance for borrowed funds used during construction 

Total fixed charges, as defined 

Ratio of eammgs to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividends(•l 

$ 

$ 

$ 

$ 

Six Months Ended 
June 30, 2015 

(millions of dollars} 

794 

454 

241 

1,489 

227 

6 
8 

24 1 

6.18 

(a) Florida Power & Ughl Company has no pteletence eq<J11y secumies OUisland;ng: l hetelore, I he ta1lo or -..ngs 1o hxed charoes Is 1he same as lhe raho ol eamo>gs 1o combined fixed charges and 
ptelerred SIOCk dovodend$. 



Exhibit 31(a) 

Rule 13a-14{a)/15d-1 4{a) Certification 

I, James L. Robo, certify that 

1. I have reviewed this Form 10-0 for the quarterty period ended June 30, 2015 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries. is made known to us by 
others within those entities, particularty during the period in which this report is being prepared; 

(b) Des1gned such internal control over financia l reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectJveness of the registranrs disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluabon; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most 
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant's internal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant's auditors and the audit committee of the registranrs board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's mternal 
control over financia l reporting. 

Date: August 3, 2015 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

ofNextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Moray P. Dewhurst, certify that: 

1. I have reviewed this Form 10-0 for the quarterly period ended June 30, 2015 of NextEra Energy,lnc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

3. Based on my knowledge, the financia l statements, and other financial information Included in this report, fa irly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including Its consolidated subsidiaries, is made known to us by 
others within those entities, particularly during the period in which this report Is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registranrs internal control over financial reporting that occurred during the registrant's most 
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably hkely 
to materially affect. the registrant's internal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
reg1stranrs auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting. 

Date: August 3, 2015 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Vice Chairman and Chief Financial Officer. 

and Executive Vice President- Finance 
of NextEra Energy, Inc. 



Exhibit 31(c) 

Rule 13a-14{a)/15d-14(a) Certification 

I, Eric E. Silagy, cert1fy that 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2015 of Florida Power & Light Company (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

3. Based on my knowledge, the financial statements, and other financial information Included In this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, Including its consolidated subsidiaries, is made known to us by 
others w ithin those entities, particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registranrs disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the reg istranrs internal control over financial reporting that occurred during the registranrs most 
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registranfs internal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registranrs auditors and the audit committee of the registranrs board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting. 

Date: August 3, 2015 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & Light Company 



Exhibi t 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Moray P. Dewhurst, certify that: 

1. I have reviewed this Fonn 10-0 for the quarterly period ended June 30,2015 ofAorida Power & light Company {the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in l ight of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

3. Based on my knowledge, the financia l statements, and other financial infonnation Included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-1 5(f) and 15d-
15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by 
others within those entities. particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as or the end of the period covered by this report based on suclh evaluation; and 

(d) Disclosed m this report any clhange in the registrant's internal control over financial reporting that occurred during the registrant's most 
recent fiscal quarter {the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant's in ternal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant's auditors and the audit committee of the registrant's board of directors (or persons perfonning the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting whiclh are 
reasonably likely to adversely affect the registrant's ability to record, process. summarize and report financial infonnation; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting. 

Date: August 3, 2015 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Finance 

and Chief Financial Officer 
of Florida Power & light Company 
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Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Moray P. Dewhurst, certify, pursuant to Secbon 906 of the Sarbanes-Oxley Act or 2002, that 

(1) The Quarterly Report on Form 10-Q or NextEra Energy, Inc. (the registrant) for the quarterly period ended June 30, 2015 (Report) fully complies with 
the requirements or Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the registrant 

Dated: August 3, 2015 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

ofNextEra Energy, Inc. 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Vice Chairman and Chief Financial Officer, 

and Executive Vice President- Finance 
ofNextEra Energy, Inc. 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the registrant and furnished to 
the Securities and Exchange Commission or its staff upon request. 

The foregoing certJficabon is being furnished as an exhibit to the Report pursuant to Item 601(b)(32) of Regulation S-K and Section 906 of the Sarbanes
Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission as part or the Report and is not to be incorporated by 
reference into any filing of the registrant under the Securities Act of 1933 or the Securities Exchange Act of 1934 (whether made before or after the date of the 
Report, irrespective of any general incorporation language contained in such filing). 



Exhibi t 32(b) 

Section 1350 Certification 

We, Eric E. Silagy and Moray P. Dewhurst, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Quarterly Report on Form 1 0-Q of Florida Power & light Company (the registrant) for the quarterly period ended June 30. 2015 (Report) fu lly 
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects , lhe financial condition and results o f operations of the registrant. 

Dated: August3. 2015 

ERIC E . SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & Light Company 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Finance and 

Chief Financial Officer 
of Florida Power & Light Company 

A signed original of thrs wrillen statement required by Section 906 has been provided to the registrant and will be retained by the registrant and furnished to 
the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601{b){32) of Regulation S-K and Section 906 of lhe Sarbanes
Oxley Act of 2002 and, accordingly, Is not being filed with the Securities and Exchange Commission as part of the Report and is not to be incorporated by 
reference into any filing of the registrant under the Securities Act of 1933 or the Securities Exchange Act of 1934 (whether made before or after lhe date of the 
Report, irrespective of any general incorporation language contained in such filing). 
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DEFINITIONS 
Acronyms and defi ned terms used in the text include the following: 

.I!!!!!. 
AFUOC 

AFUOC ·debt 

AFUOC • aq .. ty 

AOCI 

capaefty clause 

CFTC 

C02 
DOE 

Duaoo Arnold 

EPA 

ERCOT 

FERC 

Florida Sootooast Connoctlon 

FPL 

FPL FlberNot 

FPSC 

fuel clause 

GAAP 

GHG 

IPO 

ISO 

lTC 

kW 

kWh 

Lone Star 

Management's Doscusslon 

MMBtu 

moot gage 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 

NERC 

NHT 

Not& 

NOx 

NRC 

O&M expenses 

OCI 

OTC 

OTT I 

PJM 

PMI 

Poont86ach 

PTC 

PUCT 

PURPA 

PV 

regulatoty ROE 

RFP 

ROE 

RPS 
RTO 

Sabat Tral 

S.ab<ook 

SEC 

so, 
u.s. 
WCEC 

Meaning 

alowanee lor ltonds U$ed during e<>nstructoon 

clebt component ol allowance lor funds used dunng constructoon 

aq..ty component ol allowance lor funds used dunng construction 

eecumulated other comprehensive income 

capaefty cost recovery clause, as established by the FPSC 

U.S. Commodoty Futures Trading Commission 

carbon dooxide 

U.S. Depart mel\! of Energy 

Duane Amold Energy Center 

U.S. Envlroomental Protection Agency 

ElectriC Reliability Councol or Texas 

U.S. Federal Energy Regulate<y Cornmissoon 

Florida Southeast Coo nee lion. LLC, a wholly-owned NEECH subsidiary 

Florida Power & Llghl Company 

fiber-optic tele<:ornmunlcatlons busiooss 

Ftorida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 

gc:meralty accepted accounting principles in the U.S. 

greenhouse gas(es) 

lnotoal public offering 

~t system operator 

Investment ta_x eredd 

kolowatt 

ktlowatt-hour(s) 

Lone Star T ransmossion. LLC 

llem 7. Management's DIScussion and AnalysiS of F~na~~Cial Cond~oon and Resulls of Operatoons 

One mil'oon Bntish thermal ums 

moctgage and deed of trust dated as of January 1. 194•. from FPL to Deutsche Balik Trust Compa~~y Americas. as supplemented and amended 

megawatt(s) 

megawatt-hour(s) 

NextEra Energy. Inc. 

NextEra Energy Capotal Holdtngs. Inc. 

NextEra Energy Resources. LLC 

NextEra Energy Transmission, LLC 

NextEra Energy Partners, LP 

North American Electric Reliability Corporation 

New Hampshire Transmission, LLC 

Note lo consol,dated financial statements 

nitrogen oxldo 

U.S. Nuclear Regulatory Commission 

other operations end maintenance e~penses In the consolidated atatoments or Income 

other cornpreMnsive income 

over-the-counter 

other I han temporary impairment 

PJM Interconnection, L.L.C. 

NextEra Energy Power Matl<etong, LLC 

Point 86ach Nuclear Power Plant 

productiOn tax credrt 

Pubic Utility Commission of Texas 

Publoc Utility Regulatoty PoliCies Act of 1978, as amended 

pholovcltaic 

return on common equrty as del ermined for regulate<y purposes 

request for proposal 

return on common equity 

,_..,able portloloo standards 

reg;onal transmisston organaation 

Sabal Ttal Transmission. LLC. M eotrty In which a NEECH subsidlaty has a 33% ownership Interest 

S.ab<ooi< Statoon 

U.S. Secuntoes and Exchange Commission 

s"'lur dooxide 

United States ol America 

FPL's West County Energy Center in western Palm Beach County, Florida 

NEE, FPL, NEECH and NEER each has subsldoanes and aff1hates with names that may Include NextEra Energy. FPL. NextEra Energy Resources. Nax!Era. FPL Group, FPL Group Capital. FPL Energy. 
FPLE and somilar references. Fat convenience and simplocoty. in this report the terms NEE, FPL, NEECH and NEER are sometimes used as abbtevlated references to specific subsidoaries. affoloates or 
groups of subskUaries or off~1otos. Tho precise meaning depends on the context. 
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This report includes forward-looking statements within the meaning of the Private Securities Litiga tion Reform Act of 1995. Any statements that express, or 
involve discussions as to, expectations, beliefs, plans, objectives, assumptions. strategies, future events or performance (often, but not always, through the 
use of words or phrases such as may result, are expected to, will continue, is anticipated, aim, believe, will, could, should, would, estimated, may, plan, 
potential, future , projection. goals, target, ouUook, predict and intend or words of similar meaning} are not statements of historical facts and may be forward 
looking. Forward-looking statements involve estimates, assumptions and uncertainties. Accordingly, any such sta tements are qualified in their entirety by 
reference to, and are accompanied by, important factors included in Part I, Item 1 A. Risk Factors (in addition to any assumptions and other factors referred to 
specifically in connection with such forward-looking statements) that could have a significant Impact on NEE's and/or FPL's operations and financial results, 
and could cause NEE's and/or FPL's actual results to differ materially from those contained or implied in forward-looking statements made by or on behalf of 
NEE and/or FPL in this combined Form 1 0-K, in presentations, on their respective websites, in response to questions or otherwise. 

Any forward-looking statement speaks only as of the date on which such statement is made, and NEE and FPL undertake no obligation to update any 
forward-looking statement to reflect events or circumstances, including, but not limited to, unanticipated events, after the date on which such statement is 
made, unless otherwise required by law. New factors emerge from time to time and it is not possible for management to predict all of such factors, nor can it 
assess the impact of each such factor on the business or the ex1ent to which any factor, or combination of factors, may cause actual results to differ materially 
from those contained or Implied in any forward-looking statement 
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PART I 

Item 1. Business 

OVERVIEW 

NextEra Energy, Inc. (hereafter, NEE), with approximately 44,900 MW of generating capacity, is one of the largest electric power companies in North America 

with electric generating facilities located in 27 states in the U.S. and 4 provinces in Canada, and employing approximately 13,800 people as of December 31, 
2014. NEE provides retail and wholesale electric services to over 5 million customers and owns generation, transmission and distribution facilities to support 

its services. It also purchases electric power for resale to its customers and provides risk management services related to power and gas consumpbon related 

to its own generation assets and for a limited number of wholesale customers in selected markets. NEE is the largest generator in North America of 

renewable energy from the wind and sun. NEE owns and operates approximately 17% of the installed base of U.S. wind power production capacity and owns 

and/or operates approximately 11 % of the installed base of U.S. utility-scale solar power production capacity as of December 31 , 2014. NEE also owns and 
operates one of the largest fleets of nuclear power stations in the U.S., with eight reactors at five sites located in four states, representing approximately 6% of 

U.S. nuclear power electric generating capacity as of December 31, 2014. NEE's business strategy has emphasized the development, acquisition and 

operation of renewable, nuclear and natural gas-fired generation facilities in response to long-term federal policy trends supportive of zero and low air 

emissions sources of power. NEE's generation fleet has significantly lower rates of emissions of C02, S02 and NOx than the average rates of the U.S. electric 

power industry with approximately 97% of its 2014 generation, measured by MWh produced, coming from renewable, nuclear and natural gas-fired facilities. 

Certain environmental attributes of the wholesale business' electric generating facilities, such as renewable energy credits (RECs), emissions reductions, 

offsets, allowances and the avoided emission of GHG pollutants, have been or likely will be sold or transferred to third parties, who are solely entitled to the 

reporting rights and ownership of the environmental attributes. 

NEE was incorporated in 1984 under the laws of Florida and conducts its operations principally through two wholly-owned subsidiaries, Florida Power & 
Light Company (hereafter, FPL) and NextEra Energy Resources. LLC (hereafter, NEER). NextEra Energy Capital Holdings, Inc. (hereafter, NEECH), another 

wholly-owned subsidiary of NEE. owns and provides funding for NEER's and NEE's operating subsidiaries, other than FPL and its subsidiaries. NEE's two 

principal businesses also constitute NEE's reportable segments for financial reporting purposes. During 2014, NEE formed NEP to acquire, manage and own 

contracted clean energy projects with stable, long-term cash flows. See II. NEER for further discussion of NEP. NEE's and NEER's generating capacity 

discussed in this combined Form 10-K includes approximately 199 MW associated with noncontrolling interests related to NEP as of December 31, 2014. 
See Item 2. Properties. 

NEE Organizational Chart 

(Including NEP) 

FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution and sale of electric energy in Florida. FPL is the largest 

electric ublity in the state of Florida and one of the largest electric util ities in the U.S. based on retail MWh sales. FPL is vertically integrated, with 

approximately 25,100 MW of generating capacity as of December 31, 2014. FPL's investments in its infrastructure since 2001. such as modernizing less· 

efficient fossil generating plants to produce more energy with less fuel and fewer a1r emissions, increasing generating capacity at its existing nuclear units 

and upgrading its transmission and diStribution systems to deliver service reliability that is the best of the Florida investor-owned utilities, have provided 

significant benefits to FPL's customers, all while providing residential and commercial bills that were among the lowest in Florida and below the national 

average based on a rate per kWh as of July 2014 (the latest date for which this data is available). With approximately 95% of its power generation coming 

from natural gas, nuclear and solar, FPL is also one of the cleanest electric utilities in the nation. Based on 2014 information, FPL's emissions rates for C02. 
S02 and NOx were 38%, 95% and 73% lower, respectively, than the average rates of the U.S. electric power industry. 
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NEER, with approximately 19,800 MW of generating capacity at December 31, 2014, is one of the largest wholesale generators of electric power in the U.S., 
with approximately 19,000 MW of generating capacity across 25 states, and with over 700 MW in 4 Canadian provinces. NEER produces the majority of its 
electricity from clean and renewable sources, including wind and solar. NEER also provides full energy and capacity requiremen ts services, engages in 
power and gas marketing and trading activities, participates in natural gas, natural gas liquids and oi l production and pipeline infrastructure development and 
owns a retail electricity provider. 

NEECH's other business activities are primarily conducted through NEET and FPL FiberNet NEET conducts its operations principally through two wholly
owned subsidiaries, Lone Star, a rate-regulated transmission service provider in Texas, and NHT, a rate-regulated transmission owner in New Hampshire. 
FPL FiberNet delivers wholesale and enterprise telecommunications services in Florida, Texas and certain areas of the South Central U.S. In addition, certa in 
subsidiaries of NEECH are pursuing approvals to move forward with three natural gas pipeline projects. 

NEE seeks to create va lue 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; however, management believes that the 
diversification and balance represented by FPL and NEER is a valuable characteristic of the enterprise and recognizes that each business contributes to 
NEE's credit profile in different ways. FPL and NEER, as well as other NEE subsidiaries, share common support functions with the objective of lowering costs 
and creating efficiencies for their businesses. During 2013, NEE and its subsidiaries commenced an enterprise-wide initiative focused mainly on improving 
productivity and reducing O&M expenses (cost savings initiative), and management expects to continue those efforts over the near term. 

In December 2014, NEE and Hawaiian Electric Industries, Inc. (HE I) announced a proposed merger pursuant to which Hawaiian Electric Company, Inc., HEI's 
wholly-owned electric utili ty subsidiary, will become a wholly-owned subsidiary of NEE. The companies are working to complete the merger by the end of 
2015. However, completion of the merger and the actual closing date depend upon the satisfaction of a number of conditions, including approval by HEI's 
shareholders and the receipt of required regulatory approvals. See Note 1 -Proposed Merger for further discussion. 
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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 retail MWh sales. FPL, with 25,092 MW of generating capacity 
at December 31, 2014, supplies electric service throughout most of the east and lower west coasts of Florida, serving more than 9 million people through 
approximately 4.7 million customer accounts. At December 31, 2014, FPL's service territory and plant locations are as follows {see Item 2. Properties
Generating Facilities): 

D FPL Service Territory 

* FPL Power Facilities in FL 
(Scherer in GA) 

FRANCHISE AGREEMENTS AND COMPETITION 

.. 

FPL's service to its retai l customers is provided primarily under franchise agreements negotiated with municipalities or counties. Alternatively, municipalities 
and counties may form their own utility companies to provide service to their residents. In a very few cases, an FPL franchise agreement provides the 
respective municipality the right to buy the electrical 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 177 franchise agreements with various municipalities and counties in Florida with varying expiration dates through 2044. One of these 
franchise agreements expires in 2015, three expire in 2016 and 173 expire during the period 2017 through 2044. These franchise agreements cover 
approximately 86% of FPL's reta il customer base in Florida. Negotiations are ongoing to renew the franchise agreements that expire in 2015 and 2016. FPL 
considers its franchises to be adequate for the conduct of its business. FPL also provides service to 12 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. FPL relies upon Florida law for access to 
public rights of way. 

Because any customer may elect to provide his/her own electric services, FPL effectively must compete for an individual customer's business. As a practical 
matter, few customers provide their own service at the present lime since FPL's cost of service is substantially lower than the cost of self-generation for the 
vast majority of customers. Changing technology, economic conditions and other factors 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. 

In addition to selfiJeneration by residential, commercia l and industrial customers, FPL also faces competition from other suppliers of electrical energy to 
wholesale customers and from alternative energy sources. In each of 2014,20 13 and 2012, operating revenues from wholesale and industrial customers 
combined represented approximately 5%, 3% and 3%, respectively, of FPL's total operating revenues. 
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The FPSC promotes cost competitiveness in the building of new steam and solar generating capacity of 75 MW or greater by requiring investor-owned 
electric uttlibes, including FPL, to issue an 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 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. In January 2015, FPL announced plans to issue an RFP during the first quarter of 2015 for a new natural gas-fired combined-cycle unit in 
Okeechobee County, Florida. 

New nuclear power plants are exempt from the RFP requirement. See FPL Sources of Generation- Nuclear Operations below. 

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. FPL 
revenues from wholesale sales increased in 2014 primarily due to an increase in contracted load served under existing and new wholesale contracts. 
Beginning in 2013, operating revenues include gains associated with an incentive mechanism allowed under the 2012 rate agreement (see FPL Regulation· 
FPL Rate Regulation· Base Rates· Rates Effective January 2013- December 2016): such gains are included in other in the chart below. The percentage of 
FPL's operating revenues and customer accounts by customer class were as follows: 

2014 Customer Accounts 

Commercial 

54% 54% 55% 

Residential 
89% 

2014 2013 2012 
Years 

D Residential • Commercial •Wholesale • Other Industrial, Wholesale and Other collectively less than 1% 

For both retail and wholesale customers, the prices (or rates) that FPL may charge are approved by regulatory bodies, 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 a reasonable rate of return on invested capital. Since the regulatory bodies have authority to determine the relevant cost of 
providing service and the appropriate rate of return on capital employed, there can be no guarantee that FPL will be able to earn any particular rate of return 
or recover all of its costs through regulated rates. See FPL Regulation below. 
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FPL seeks to maintain attractive rates for its customers. Since rates are largely cost-based, maintaining low rates requires a strategy focused on developing 
and maintaining a low cost position. The ideas generated from the cost savings mibabve discussed above are expected to keep FPL's O&M expenses 
recovered through base rates ftat through 2016 as compared to 2012. A common benchmark used in the electric power industry for comparing rates across 
companies is the price of 1 ,000 kWh of consumption per month for a residential customer. FPL's 2014 average bill for 1,000 kWh of monthly residential usage 
was the lowest among reporting electric utilities within Rorida as indicated below: 
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FPL provides service to its customers through an integrated transmission and distribution system that links its generation facilities to its customers. FPL also 
maintains interconnection facilities with neighboring utilities and non-utility generators inside its service territory, enabling it to buy and sell wholesale 
electricity and to enhance the reliability of its own network and support the reliability of neighboring networks. FPL's lransmission 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 and vegetation interference, traffic accidents, equipment failure and many others, and FPL 
seeks to reduce or eliminate outages where economically practical and to restore service rapidly when outages occur. A common industry benchmark for 
transmission and distribution system reliability is the system average interruption duration index (SAID I), which represents the number of minutes the average 
customer is without power during a time period. For the five years 2009 - 2013, FPL's average annual SAID I was the best of the investor-owned utilities in 
Florida. FPL is accelerating its existing storm hardening and reliability program, to continue strengthening its infrastructure against tropical storms and 
hurricanes. Also. as part of its commi tment to building a smarter. more reliable and efficient electric infrastructure. FPL has installed 4.8 million smart meters 
and 11,500 intelligent devices throughout the electric grid. 

FPL SYSTEM CAPABILITY AND LOAD 

At December 31, 2014, FPL's resources for serving load consisted of 27,055 MW, of which 25,092 MW were from FPL-owned facilities (see Item 2. Properties 
- Generating Facilities) and 1,963 MW were available through purchased power agreements (see FPL Sources of Generation - Purchased Power below). 
FPL 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. Occasionally, unusually cold temperatures during the winter months result In significant increases in electricity usage for short periods of 
time. 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 2015 is approximately 27%. 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, 2014 to be capable of reducing demand by 
approximately 1,800 MW, and energy efficiency and conservation programs. See FPL Sources of Generation - Fossil Operations and - Nuclear Operations 
below regarding generation projects currently under construction. 
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FPL SOURCES OF GENERATION 

FPL relies upon a mix offuel 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. Properties- Generating Facilities. 

FPL's 2014 fuel mix based on MWh produced, including purchased power, was as follows: 

2014 Generation by Fuel Type 
MWh 

Coal 
Purchased Power 4% 

5% 

Nuclear 
23% 

Fossil Operations !Natural Gas, Coal and Oill 

' 
Oil and Solar are collectively less than 1% 

Natural Gas 
68% 

At December 31, 2014, FPL owned and operated 70 units that used fossil fuels, primarily natural gas, and had a joint ownership interest in 3 coal units. 
Combined, the fossil fleet provided 21 ,604 MW of generating capacity for FPL. These fossil units are out of service from time to time for routine maintenance 
or on standby during periods of reduced electricity demand. A common industry benchmark for fossil unit reliability is the equivalent forced outage rate 
(EFOR), which represents a generating unit's inability to provide electricity when required to operate. For the five years 2009-2013, FPL's average annual 
EFOR was in the top decile among its electric utility fossil fleet peers in the U.S. 

FPL's natural gas plants require natural gas transportation, supply and storage. FPL has firm transportation contracts in place for existing pipeline capacity 
with five different transportation suppliers. These agreements provide for an aggregate maximum delivery quantity of 2,069,000 MMBtu/day with expiration 
dates ranging from 20 15 to 2036 that together are expected to satisfy substantially all of the currently anticipated needs for natural gas transportation through 
2016. To the extent desirable, FPL also purchases interruptible natural gas transportation service from these natural gas transportation suppliers based on 
pipeline availability. FPL has several short- and medium-term natural gas supply contracts to provide a portion of FPL's anticipated needs for natural gas. The 
remainder of FPL's natural gas requirements is purchased in the spot market. FPL has an agreement for the storage of natural gas that expires in 2017. See 
Note 13- Contracts. 

In 2013, the FPSC approved FPL's 25-year natural gas transportation agreements with each of Sabat Trail and Florida Southeast Connection for a quantity of 
400,000 MMBtu/day beginning on May 1. 2017 and increasing to 600.000 MMBtu/day on May 1, 2020. FPL's firm commitments under the agreements are 
contingent upon the occurrence of certain events, including FERC approval and completion of construction of the pipeline system to be built by Saba I Trail 
and Florida Southeast Connection. A FERC decision is expected in 2015. See Other NEE Operating Subsidiaries - Natural Gas Pipeline Systems - Florida 
Natural Gas Pipeline System below and Note 13- Contracts. These new agreements, when combined with FPL's existing agreements, are expected to satisfy 
substantially all of FPL's natural gas transportation needs through at least 2020. 

In December 2014, the FPSC approved FPL's petition to invest in long-term natural gas supplies in the Woodford Shale region In southeastern Oklahoma 
and for the recovery of costs associated with the investment through the fuel clause. A wholly-owned subsidiary of FPL will partner with a third party to 
develop up to 38 natural gas production wells in the Woodford Shale region and receive its ownership share of the natural gas produced from these wells. 
FPL's projected investment in these natural gas production 
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wells as of December 31, 2014 is included in estimated capita l expenditures set forth in Note 13- Commitments. in 2015, the State of Florida Office of Public 
Counsel (OPC) and Florida Industrial Power Users Group each has filed notices of appeal to the Florida Supreme Court that relate to challenging the 
Woodford Shale natural gas reserves project, which appeals are pending. As part of FPL's petition to invest in natural gas supplies in the Woodford Shale 
region, it also requested the FPSC approve a set of guidelines proposed by FPL under which FPL could participate in additional natural gas production 
projects and recover its costs through the fuel clause without prior FPSC approval. In 2015, the FPSC filed a motion with the Florida Supreme Court 
requesting that the Court issue an order confinming the FPSC has jurisdiction to consider and issue a decision on FPL's proposed guidelines while the 
appeals regarding the Woodford Shale natural gas reserves project are pending. Also in 2015, the OPC fi led a petition requesting the Florida Supreme Court 
prohibit the FPSC from ruling on the proposed guidelines while appeals concerning the Woodford Shale natural gas reserves project are pending. 

St. Johns River Power Park (SJRPP) Units Nos. 1 and 2, coal-fired units in which FPL has a joint ownership interest, have firm coal supply and transportation 
contracts for a portion of their fuel and transportation needs through 2017. Scherer Unit No.4, the other coal-fired unit in which FPL has a joint ownership 
interest, has firm coal supply and transportation contracts for a portion of its fuel needs and all of its transportation needs through 2016. Any of the remaining 
fuel requirements for these coal-fired units will be obtained in the spot market. See Note 13- Contracts. With respect to its oil plants, FPL obtains its fuel 
requirements in the spot market. 

Modernization Projects. In April 2013 and in April 2014, FPL placed in service, at each of its Cape Canavera l and Riviera Beach power plants, a natural gas
fired combined-cycle modernized unit with generating capacity of 1 ,210 MW and 1 ,212 MW, respectively. FPL is in the process of modernizing its Port 
Everglades power plant to a high-efficiency natural gas-fired unit that is expected to provide approximately 1 ,240 MW of capacity and be placed in service by 
mid-2016. 

Nuclear Operations 

At December 31, 2014, FPL owned, or had undivided interests in, and operated the following four nuclear units with a tota l net generating capacity of 3,453 
MW. 

Operating License 
Facility MW Expiration Dates 

St Lucie Unit No. 1 981 2036 

St Lucie Unit No. 2 840 2043 

Turkey Point Unit No.3 811 2032 

Turkey Point Unit No.4 821 2033 

FPL has several contracts for the supply of uranium and the conversion. enrichment and fabrication of nuclear fuel with expiration dates ranging from late 
February 2015 through 2030. See Note 13- Commitments. NRC regulations require FPL to submit a plan for decontamination and decommissioning five 
years before the projected end of plant operation. FPL's current plans, under the applicable operating licenses, provide for prompt dismantlement of Turkey 
Point Units Nos. 3 and 4 with decommissioning activities commencing in 2032 and 2033, respectively. Current plans provide for St. Lucie Unit No. 1 to be 
mothballed beginning in 2036 with decommissioning activities to be integrated with the prompt dismantlement of St. Lucie Unit No.2 commencing in 2043. 

Projects to Add Additional Capacitv. FPL's need petition for two additional nuclear units at its Turkey Point site was approved by the FPSC in 2008 and FPL is 
moving forward with activities necessary to obtain all permits, licenses and approvals necessary for construction and operation of the units. The two units are 
expected to add a total of approximately 2,200 MW of capacity. The timing of commercial operation will be subject to various regulatory approvals from the 
FPSC and other agencies which will be required throughout the licensing and development processes and the nuclear units are expected to be placed in
service in 2027 and 2028. The NRC has indicated that its consideration of the licenses for the two units will be complete by early 2017. 

Nuclear Unit Scheduled Refueling Outages. FPL's nuclear units are periodically removed from service 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 
service for variable lengths of time. The following table summarizes each unifs next scheduled refueling outage: 

Facility 

St. Lucie Unit No. 1 

SL Lucie Unit No. 2 

Turkey Point Unit No.3 

Turkey Point Unit No.4 

Next Scheduled 
Refueling Outage 

March 2015 

September 2015 

October 2015 

March 2016 
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Soent Nuclear Fuel. FPL'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 provide sufficient storage of spent nuclear fuel at these facilities through license expiration. In August 2014, the NRC issued Its 
Continued Storage of Spent Nuclear Fuel Rule which supports the NRC's determination that licensees can safely store spent nuclear fuel at nuclear power 
plants Indefinitely. Petitions have been fi led with the NRC and the U.S. Court of Appeals for the District of Columbia Circuit (D.C. Circuit) challenging the rule 
and requesting that the NRC suspend fina l reactor licensing decisions in all open NRC licensing proceedings (including the licensing proceeding for two 
additional nuclear units at FPL's Turkey Point site) alleging that the rule is deficient. The petitions filed with the NRC have been fully briefed and a decision by 
the NRC is pending. The NRC requested that the D.C. Circuit defer briefing on the appellate case until the NRC decldes the petitions pending before it. 

Nuclear Waste Policy Act of 1982, as amended (Nuclear Waste Policy Act)- Under the Nuclear Waste Policy Act, the DOE is responsible for the development 
of a repository for the disposal of spent nuclear fuel and high-level radioactive waste. As required by the Nuclear Waste Polley Act, FPL is a party to oontracts 
with the DOE to provide for d1sposal of spent nuclear fuel from its nuclear units. 

The DOE was required to oonstruct permanent disposal facilities and take title to and provide transportation and disposal for spent nuclear fuel by 
January 31, 1998 for a specified fee based on current generation from nuclear power plants which fee was subsequently set to zero effective May 2014. The 
DOE did not meet its statutory obligation for disposal of spent nuclear fuel under the Nuclear Waste Policy Act. In 2009, FPL and certain of FPL's nuclear plant 
joint owners entered into a settlement agreement (spent fuel settlement agreement) with the U.S. government agreeing to dismiss with prejudice lawsuits filed 
against the U.S. government seeking damages caused by the DOE's failure to dispose of spent nuclear fuel from FPL's nuclear plants. The spent fuel 
se ttlement agreement permits FPL to make annual filings to recover certa in spent fuel storage oosts incurred by FPL which are reimbursable by the U.S. 
government on an annual basis. 

Yucca Mountain- In 2010, the DOE filed a motion with the NRC to withdraw its license application for a nuclear waste repository at Yucca Mountain, which 
request was denied.ln 2011, the NRC issued an order suspending the Yucca Mountain licensing proceeding, which order was challenged, and in 2013, the 
D.C. C~rcuit issued an order requiring the NRC to proceed with the legally mandated licensing process for a nuclear waste repository at Yucca Mountam. As a 
result, the NRC has recently oompleted the technical review of the application and is planning to supplement the DOE's environmental impact statement. 
Certain requirements must be met before the NRC can issue a license for the repository. 

Nuclear Regulatorv Developments. Based on the NRC's oomprehensive review of processes and regulations relating to nuclear facilities in the U.S. following 
the 2011 earthquake and tsunami in Japan, the NRC established, among other things, actions to be oompleted at each nuclear site and issued various 
orders and requests for information with a prescribed timeline for implementation and oompletion by the end of 2016. The NRC oontinues to monitor industry 
Implementation of the orders for, among others, enhanced venting capabilities for boiling water reactors for wh1ch implementation is expected to go beyond 
2016 (FPL's nuclear units do not use boiling water reactors; see NEER - Generation and Other Operations- Nuclear Facilities- Nuclear Regulatory 
Developments). FPL is currently working with the NRC on the approval and implementation of actions required to meet new NRC requirements. A portion of 
the costs for these actions is being recovered through base rates based on estimated costs for 2013, with any incremental costs being recovered through the 
capacity clause, all of which are included in estimated capital expenditures. See FPL Regulation- FPL Rate Regulation- Cost Recovery Clauses below and 
Note 13 - Commitments. 

The lessons learned from the events in Japan and the results of the NRC's actions have and will continue to, among other things, result in new licensing and 
safety-related requirements for U.S. nuclear facilities. Any new requirements could, among other things, impact future licensing and operations of U.S. 
nuclear facilities, including FPL's existing nuclear facilities and NRC approval of two additional nuclear units at FPL's Turkey Point site, and oould, among 
other things, result in increased cost and capital expenditures associated with the operation and maintenance of FPL's nuclear units. 

Solar Ooerations 

Solar generation can be provided primarily through two conventions: utility-owned and customer-owned or leased. In utility-owned solar generation, the 
energy generated goes directly to the transmission grid, whereas customer-owned or leased solar generation generally goes directly to the location it is 
serving with any excess over that local need being fed back to the transmission grid. There are two principal solar technologies used for utility-scale projects: 
PV and thermal. At December 31, 2014, FPL owned and operated two solar PV generating facilities, which provided a total of 35 MW of generation capacity, 
and a 75 MW solar thermal hybrid facility. FPL supports the advancement of solar generation primarily for its fuel diversity and emissions reduction benefits, 
and plans to continue to support, study and pursue solar generation that is beneficial for FPL's customers. FPL plans to bui ld three solar PV projects that are 
expected to provide approximately 7 4 MW each and be placed into service by the end of 2016. 

Purchased Power 

In addition to owning generation facilities, FPL also purchases power and capacity from non-utility generators and other utilities to meet customer demand 
through long-term purchased power agreements. As of December 31, 2014, FPL's long-term purchased power agreements provided for the purchase of 
approximately 1,963 MW of power with expiration dates ranging from December 
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2015 through 2032. See Note 13 - Contracts. On occasion, FPL may procure short-term power and capacity for both economic and reliability purposes. 

FPL ENERGY MARKETING AND TRADING 

FPL's Energy Marketing & Trading division (EMT) buys and sells wholesale energy commodities, such as natural gas. oil and electricity. EMT procures 
natural gas and oil for FPL's use in power generation and sells excess natural gas, oil and electricity. EMT also uses derivative instruments (primarily swaps, 
options and forwards) to manage the commodity price risk inherent in the purchase and sale of fuel and electricity. Substantially all of the results of EMrs 
activities are passed through to customers in the fuel or capacity clauses. See FPL Regulation - FPL Rate Regulation below, Management's Discussion -
Energy Marketing and Trading and Market Risk Sensitivity and Note 3. 

FPL REGULATION 

FPL's operations are subject to regulation by a number of federal, state and other organizations, including, but not limited to, the following: 

the FPSC, which has jurisdiction over retail rates, service territory, issuances of securities, planning, siting and construction of facilities, among other 
things; 
the FERC, which oversees the acquisition and disposition of generation, transmission and other facilities, transmission of electricity and natural gas in 
interstate commerce, proposals to build interstate natural gas pipelines and storage facilities, and wholesale purchases and sales of electric energy, 
among other things; 
the NERC, which, through its regional entities, establishes and enforces mandatory reliability standards. subject to approval by the FERC, to ensure the 
reliability of the U.S. electric transmission and generation system and to prevent major system blackouts; 
the NRC, which has jurisdiction over the operation of nuclear power plants through the issuance of operating licenses, rules, regulations and orders; and 
the EPA, which has the responsibility to maintain and enforce national standards under a variety of environmental laws. The EPA also works with 
industries and all levels of government, including federal and state governments, in a wide variety of voluntary pollution prevention programs and energy 
conservation efforts. 

FPL Rate Regulation 

The FPSC sets rates at a level that is intended to allow FPL the opportunity to collect from retail customers total revenues (revenue requirements) equal to 
FPL's cost of providing service, including a reasonable rate of return on invested capitaL To accomplish this. the FPSC uses various ratemaking mechanisms, 
including, among other things, base rates and cost recovery clauses. 

Base Rates. In general, the basic costs of providing electric service, other than fuel and certain other costs, are recovered through base rates, which are 
designed to recover the costs of constructing, operating and maintaining the utili ty system. These basic costs include O&M expenses, depreciation and taxes. 
as well as a return on FPL's investment in assets used and useful in providing electric service (rate base).At the time base rates are determined, the allowed 
rate of return on rate base approximates the FPSC's determination of FPL's estimated weighted-average cost of capital. which includes its costs for 
outstanding debt and an allowed ROE. The FPSC monitors FPL's actual regulatory ROE through a surveillance report that is filed monthly by FPL with the 
FPSC. The FPSC does not provide assurance that any regulatory ROE will be achieved. Base rates are determined in rate proceedings or through negotiated 
settlements of those proceedings. Proceedings can occur at the initiative of FPL or upon action by the FPSC. Base rates remain in effect until new base rates 
are approved by the FPSC. 

Rates Effective January 2013- December 2016- In January 2013, the FPSC issued a fina l order approving a stipulation and settlement between FPL and 
several intervenors in FPL's base rate proceeding (2012 rate agreement). Key elements of the 2012 rate agreement, which is effective from January 2013 
through December 2016, include, among other things, the following: 

New retail base rates and charges were established in January 2013 resulting in an increase in retail base revenues of $350 million on an annualized 
basis. 
FPL's allowed regu latory ROE is 10.50%, with a range of plus or minus 100 basis points. If FPL 's earned regu latory ROE falls below 9.50%. FPL may 
seek retail base rate relief. If the earned regulatory ROE rises above 11.50%. any party to the 2012 rate agreement other than FPL may seek a review of 
FPL's retail base rates. 
Retail base rates will be increased by the annualized base revenue requirements for FPL's three modernization projects (Cape Canaveral, Riviera 
Beach and Port Everglades) as each of the modernized power plants becomes operationaL (Cape Canaveral and Riviera Beach became operational in 
April 2013 and April 2014, respectively, and Port Everglades is expected to be operational by mid-2016.) 
Cost recovery ofWCEC Unit No.3, which was placed in service in May 2011, will continue to occur through the capacity clause; however, such recovery 
will not be limited to the projected annual fuel cost savings as was the case in the previous rate agreement discussed below. 
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Subject to certain conditions, FPL may amortize, over the term of the 2012 rate agreement, a depreciation reserve surplus remaining at the end of 2012 
under the 2010 rate agreement discussed below (approximately $224 million) and may amortize a portion of FPL's fossil dismantlement reserve up to a 
maximum of $176 million (collectively, the reserve), provided that in any year of the 2012 rate agreement, FPL must amortize at least enough reserve to 
maintain a 9.50% earned regulatory ROE but may not amortize any reserve that would result in an earned regulatory ROE in excess of 11.50%. 
Future storm restoration costs would be recoverable on an interim basis beginning 60 days from the filing of a cost recovery petition, but capped at an 
amount that could produce a surcharge of no more than $4 for every 1,000 kWh of usage on residential bills during the first 12 months of cost recovery. 
Any additional costs would be eligible for recovery in subsequent years. If storm restoration costs exceed $800 million in any given ca lendar year, FPL 
may request an increase to the $4 surcharge to recover the amount above $800 million. 
An incentive mechanism whereby customers will receive 100% of certain gains, including, but not limited to, gains from the purchase and sale of 
electricity and natural gas (including transportation and storage}, up to a specified threshold; gains exceeding that specified threshold will be shared by 
FPL and its customers. 

Rates Effective March 2010- December 2012 - Effective March 1, 2010, pursuant to an FPSC fina l order (201 0 FPSC rate order), new retai l base rates for 
FPL were established, resu lting in an increase in retail base revenues of approximately $75 million on an annualized basis. The 2010 FPSC rate order, 
among other things, also established a regulatory ROE of 10.0% with a range of plus or minus 100 basis points. In February 2011, the FPSC issued a fina l 
order approving a stipulation and settlement agreement between FPL and principal parties in FPL's 2009 rate case (201 0 rate agreement}. The 2010 rate 
agreement, which was effective through December 31, 2012, provided for, among other things, a reduction in depreciation expense (surplus depreciation 
credit} in any calendar year up to a cap in 2010 of $267 million, a cap in subsequent years of $267 million plus the amount of any unused portion from prior 
years, and a total cap of $776 million over the course of the 2010 rate agreement, provided that in any year of the 2010 rate agreement FPL was required to 
use enough surplus depreciation credit to maintain an earned regulatory ROE within the range of 9.0% - 11.0%. The 2010 rate agreement also pennitted 
incremental cost recovery through FPL's capacity clause for WCEC Unit No. 3 up to the amount of the projected annual fuel savings for customers. See Cost 
Recovery Clauses below for additional infonnation regarding the capacity clause. 

Cost Recoverv Clauses. Cost recovery clauses, which are designed to permit full recovery of certain costs and provide a return on certain assets allowed to 
be recovered through the various clauses, include substantially all fuel, purchased power and interchange costs, certain construction-related costs and 
conservation and certain environmental-related costs. Cost recovery clause costs are recovered through level ized monthly charges per kWh or kW, 
depending on the customer's rate class. These cost recovery clause charges are calculated at least annually based on estimated costs and estimated 
customer usage for the following year, plus or minus true-up adjustments to reflect the estimated over or under recovery of costs for the current and prior 
periods. An adjustment to the levelized charges may be approved during the course of a year to reflect revised estimates. 

Fuel costs and energy charges under the purchased power agreements are recovered from customers through the fuel clause, the most significant of the cost 
recovery clauses in tenns of operating revenues. FPL uses a risk management fuel procurement program which has been approved by the FPSC. The FPSC 
reviews the program activities and results for prudence annually as part of its review of fuel costs. The program is intended to manage fuel price volatility by 
locking in fuel prices for a portion of FPL's fuel requirements. See FPL Energy Marketing and Trading above, Note 1 - Regulation and Note 3. Costs 
associated with FPL's investment in long-term natural gas supplies in the Woodford Shale region that have been approved by the FPSC will also be 
recovered through the fuel clause. See FPL Sources of Generation- Fossil Operations above. 

Capacity payments to non-utility generators and other utilities are recovered from customers through the capacity clause. In accordance with the FPSC's 
nuclear cost recovery rule, FPL also recovers pre-construction costs and carrying charges (equal to a pretax AFUDC rate) on construction costs for new 
nuclear capacity through the capacity clause. As property related to the new nuclear capacity goes into service, construction costs and a return on investment 
are recovered through base rate increases effective beginning the following January. See FPL Sources of Generation - Nuclear Operations above. In January 
2014, FPL began recovering, through the capacity clause, the incremental costs incurred to comply with new NRC requirements established following the 
2011 earthquake and tsunami in Japan. See FPL Sources of Generation- Nuclear Operations- Nuclear Regulatory Developments above. In accordance with 
the 2012 and 2010 rate agreements, cost recovery for WCEC Unit No.3 is permitted during the term of the agreements through FPL's capacity clause and is 
reported as retail base revenues. 

Costs associated with implementing energy conservation programs are recovered from customers through the energy conservation cost recovery clause. 
Certain costs of complying with federal , state and local environmental regu lations enacted after April 1993 and costs associated with FPL's three solar 
facilities are recovered through the environmental cost recovery clause (environmental clause). 

The FPSC has the authority to disallow recovery of costs that it considers excessive or imprudently incurred. These costs may include, among others, fuel and 
O&M expenses, the cost of replacing power lost when fossil and nuclear units are unavailable, stonn restoration costs and costs associated with the 
construction or acquisition of new faci lities. 

The Federal Power Act gives the FERC exclusive ratemaking jurisdiction over wholesale sales of electricity and the transmission 
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of electricity and natural gas in interstate commerce. Pursuant to the Federal Power Act, electric utilities must maintain tariffs and rate schedules on file with 
the FERC which govern the rates, terms and conditions for the provision of FERC-jurisdictional wholesale power and transmission services. The Federal 
Power Act also gives the FERC authority to certify and oversee a national electric reliability organization with authority to establish and independently enforce 
mandatory reliability standards applicable to all users, owners and operators of the bulk-power system. See NERC below. Electric utilities are subject to 
accounting, record-keeping and reporting requirements administered by the FERC. The FERC also places certain limitations on transactions between electric 
utilities and their affiliates. 

The NERC has been certified by the FERC as the national electric reliability organization. The NERC's mandate Is to ensure the reliability and security of the 
North American bulk-power system through the establishment and enforcement of reliability standards approved by FERC. The NERC's regional entibes also 
enforce reliability standards approved by the FERC. FPL is subject to these reliability standards and incurs costs to ensure compliance with continually 
heightened requirements, and can incur significant penalties for failing to comply with them. 

FPL Environmental Regulation 

FPL is subject to environmental laws and regulations and is affected by some of the emerging issues described in the NEE Environmental Matters section 
below. FPL expects to seek recovery through the environmental clause for compliance costs associated with any new environmental laws and regulations. 

FPL EMPLOYEES 

FPL had approximately 8,700 employees at December 31, 2014. Approximately 33% of the employees are represented by the International Brotherhood of 
Electrical Workers (IBEW) under a collective bargaining agreement with FPL that expires October 31, 2017. 

I I. NEER 

NEER was formed in 1998 to aggregate NEE's competitive energy businesses. It is a limited liability company organized under the laws of Delaware and Is a 
wholly-owned subsidiary of NEECH. Through its subsidiaries. NEER currently owns, develops. constructs, manages and operates electric generating 
facilities in wholesale energy markets primarily in the U.S., as well as in Canada and Spain. See Note 14. NEER is one of the largest wholesale generators of 
electric power in the U.S., with approximately 19,777 MW of generating capacity across 25 states, 4 Canadian provinces and 1 Spanish province as of 
December 31, 2014. NEER produces the majority of its electricity from clean and renewable sources as described more fully below. NEER is the largest 
owner of wind and utility-scale solar energy projects in North America. 

NEER engages in energy-related commodity marketing and trading activities, including entering into financial and physical contracts. to hedge the production 
from its generating assets that is not sold under long-tenn power supply agreements. These activities primarily include power and gas commodities and their 
related products, as well as providing full energy and capacity requirements services primarily to distribution utilities in certain markets and offering 
customized power and gas and related risk management services to wholesale customers. NEER also participates in natural gas, natural gas liquids and oil 
production through non-operating ownership interests and in pipeline infrastructure development, hereafter referred to as the gas infrastructure business, and 
owns a retail electricity provider. NEER also hedges the expected output from its gas infrastructure production assets to protect against price movements. 

As discussed in the Overview above, during 2014, NEP was formed to acquire, manage and own contracted clean energy projects with stable, long-term 
cash flows through a limited partnership Interest in NextEra Energy Operat1ng Partners, LP (NEP OpCo). On July 1, 2014, NEP closed its !PO by issuing 
18,687,500 common units representing limited partnership interests. Through an indirect wholly-owned subsidiary, NEE retained 74,440,000 units of NEP 
OpCo representing a 79.9% interest in NEP's operating projects. Additionally, NEE owns a controlling general partnership interest in NEP and consolidates 
NEP for financial reporting purposes. See Note 1 - NextEra Energy Partners, LP. Upon completion of the IPO, NEP, through NEER's contribution of energy 
projects to NEP OpCo, owned a portfolio often wind and solar projects with generation capacity tota ling approximately 990 MW. In addition, NEER has given 
NEP OpCo the right of first offer for certain of its assets (ROFO assets) if NEER should seek to sell the assets. These assets include contracted wind and solar 
projects, some of which are still under construction, with a combined capacity of 1,549 MW. In October 2014, NEP entered into agreements to expand its 
portfolio through two project acquisitions from NEER. The first acquisition, which closed in January 2015, is a 250 MW wind project that was not included in 
the ROFO assets. The second acquisition is a 20 MW solar project included in the ROFO assets, which is currently under construction and is expected to 
close in the first quarter of 2015. 
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MARKETS AND COMPETITION 

Electricity markets in the U.S. and Canada are regiona l and diverse in character. All are extensively regu lated, and competition in these markets is shaped 
and constrained by regulation. The nature of the products offered varies based on the specifics of regulation in each region. Generally, in addition to the 
natural constraints on pricing freedom presented by competition, NEER may also face specific constraints in the form of price caps, or maximum allowed 
prices, for certain products. NEER's ability to sell the output of its generation facilities may also be constrained by available transmission capacity, which can 
vary from time to time and can have a significant impact on pricing. 

The degree and nature of competition that NEER faces is different in wholesale markets and in retail markets. Approximately 90% of NEER's revenue is 
derived from wholesale markets. 

Wholesale power generation is a capita l-intensive, commodity-driven business with numerous industry participants. NEER primarily competes on the basis of 
price, but believes the green attributes of NEER's generating assets, its creditworthiness and its ability to offer and manage reliable customized risk solutions 
to wholesale customers are competitive advantages. Wholesale power generation is a regional business that is highly fragmented relative to many other 
commodity Industries and diverse in terms of industry structure. As such, there is a wide variation in terms of the capabilities, resources, nature and identity of 
the companies NEER competes with depending on the market. In wholesale markets, customers' needs are met through a variety of means, including long
term bilateral contracts, standardized bilateral products such as full requirements service and customized supply and risk management services. 

In general, U.S. electricity markets encompass three classes of services: energy, capacity and ancillary services. Energy services relate to the physical 
delivery of power; capacity services relate to the availability of MW capacity of a power generation asset; and ancillary services are other services related to 
power generation assets, such as load regulation and spinning and non-spinning reserves. The exact nature of these classes of services is defined in part by 
regional tariffs. Not all regions have a capacity services class, and the specific definitions of ancillary services vary from region to region. 

RTOs and ISOs exist in a number of regions within which NEER operates to coordinate generation and transmission across wide geographic areas and to 
run markets. NEER also has operations that fall within the Western Electricity Coordinating Council reliabi lity region that are not under the jurisdiction of an 
established RTO or ISO. Although each RTO and ISO may have differing objectives and structures, some benefits of these entities include regional planning, 
managing transmission congestion, developing larger wholesale markets for energy and capacity, maintaining reliability and facilitating competition among 
wholesale electricity providers. NEER has operations that fall within the following RTOs and ISOs: 

Alberta Electric System Operator 
California Independent System Operator 
ERCOT 
Independent Electricity System Operator (in Ontario) 
ISO New England (ISO-NE) 
Midcontinent Independent System Operator, Inc. 
New York Independent System Operator 
PJM 
Southwest Power Pool 

NEER competes in different regions to different degrees, but in general it seeks to enter into long-term bilateral contracts for the full output of its generating 
facilities, and, as of December 31, 2014, approximately 65% of NEER's generating capacity is fully committed under long-term contracts. Where long-term 
contracts are not in effect, NEER sells the output of its facilities into daily spot markets. In such cases, NEER will frequenUy enter into shorter term bilateral 
contracts, typically of less than three years duration, to hedge the price risk associated with selling into a daily spot market. Such bi lateral contracts, which 
may be hedges either for physical delivery or for financial (pricing) offset, may only protect a portion of the revenue that NEER expects to derive from the 
associated generation facility and may not qualify for hedge accounting under GAAP. Contracts that serve the economic purpose of hedging some portion of 
the expected revenue of a generation facility but are not recorded as hedges under GAAP are referred to as "non-quali fying hedges• for adjusted earnings 
purposes. See Management's Discussion -Overview- Adjusted Earnings. 

Certain facilities within the NEER wind and solar generation portfolio produce RECs and other environmenta l attributes which are typically sold along with 
the energy from the plants under long-term contracts. For the wind and solar generation not sold under long-term contracts, the RECs and other 
environmental attributes may be sold separately. 

While the majority of NEER's revenue is derived from the output of its generating facilities, NEER is also an active competitor in several regions in the 
wholesale full requirements business and in providing structured and customized power and fuel products and services to a variety of customers. In the full 
requirements service, typically, the supplier agrees to meet the customer's needs for a full range of products for every hour of the day, at a fixed price, for a 
predetermined period of time, thereby assuming the risk of fluctuations in the customer's volume requirements. 
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The deregulated re tail energy business is typically a highly competitive business. In general, competition in the retail energy business is on the basis of price, 
service, brand image, product offerings and market perceptions of creditworthiness. Electri city is sold pursuant to a variety of product types, including fi xed, 
indexed and renewable products, and customers elect terms of service typically ranging from one month to five years. Retail energy rates are market-based, 
and not subject to traditional cost-of-service regulation by public utility commissions. Transmission and distribution service companies provide, on a non
discriminatory basis. the wires and metering services necessary to deliver service to customers. Subsidiaries of NEER compete in certain states for retail 
customers, which can be divided into two principal segments: residentia l and commercial and industrial (C&I). Residentia l customers largely require only 
energy services, which may be purchased on a month-to-month basis or under a multi-year contract Small commercial customers behave and contract 
similarly to residential customers for an energy-only product. large C&l customers share many of the same characteristics as wholesale util ity customers and 
may require similarly customized and structured products. 

In general, competitive retail electric providers are exposed to both volume and price risk: customers' volumes will vary, and competitive retail providers are 
committed to supplying the customer's full needs at all times and are therefore responsible for purchases in wholesale markets to meet those needs. 
Wholesale prices will fluctuate in ways that do not necessarily match the retail prices committed to the customer. 

Expanded competition in a frequentl y changing regulatory environment presents both opportunWes and risks for NEER. Opportunities exist for the selective 
acquisition of generation assets and for the construction and operation of efficient facilities that can sell power in competitive markets. NEER seeks to reduce 
its market risk by having a diversified portfolio by fuel type and location, as well as by contracting for the future sale of a significant amount of the electricity 
output of its facilities. 

GENERATION AND OTHER OPERATIONS 

NEER sells products associated with its own generating facil ities (energy, capacity, RECs and ancillary services) in competitive markets in regions where 
those facilities are located. Customer transacbons may be supplied from NEER generating facilities or from purchases in the wholesale mar'kets, or from a 
combination thereof. 

At December 31 , 2014, the locations of NEER's generation facilities in North America are as follows: 

NEER generatiot1 facijlties In operation 

• U.S. states and C4Mdlen provtnoes 
with projects In operation 

At December 31, 2014, NEER managed or participated in the management of essentially all o f its generation projects in which it has an ownership Interest. 
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NEER categorizes its portfolio in a number or different ways for different business purposes. See a listing of NEER's generating facilities in Item 2. Properties
Generating Facil ities. The following presentation details NEER operations and fuel/technology mix, which NEE commonly uses 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. 

ControctedAssets. Contracted assets are projects with long-term power sales agreements lor substantially all of their output and certain wind assets where 
long-term power contracts are expected to be executed. At December 31, 2014, NEER had 13,045 MW of contracted assets, substantially all of which have 
long-term power contracts. Essen bally all of the output of these contracted assets were under power sales agreements, with a weighted-average remaining 
contract life of approximately 15 years. and some have firm fuel and transportation agreements with expiration dates ranging from April 2015 through 2022. 
See Note 13 ·Contracts. Approximately 9,583 MW of this capacity is wind generation and 1,621 MW of this capacity is nuclear generation. The remaining 
1,841 MW use a variety of fuels and technologies such as natural gas. oil and solar. 

Merchant Assets. 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 , 2014, NEER's portfolio of 
merchant assets consists of 6,732 MW of owned w ind, nuclear, natural gas, oil and solar generating facilities, including 846 MW of peak generating facilities. 
Approximately 60% (based on net MW capability) of the natural gas-fueled merchant assets have natural gas transportation agreements to provide for 
fluctuating nalural gas requirements. See Note 13 ·Contracts. Derivative Instruments (primarily swaps, options, futures and forwards) are generally used to 
lock in pricing and manage the commodity price risk inherent in power sales and fuel purchases. Managing market risk through these instruments introduces 
other types of risk. primarily counterparty, credit and operational risks. 

Ofher Ooeralions. NEER's operabons also include the gas infrastructure business and the customer supply and proprietary power and gas trading 
businesses. At December 31, 2014, the gas infrastructure business had non-operating ownership interests in investments located in oil and gas shale 
formahons primarily in the Midwest and South regions or the U.S. NEER continues to pursue in a selective way opportunities in the upstream (exploration and 
production) area when it believes the return potenhal is attractive and to gain insight into the natural gas industry. Additionally, NEER has identified a small 
portfolio of projects that may provide additional opportunities to enter into the midstream area, primarily through the transportation of natural gas. See Other 
NEE Operating Subsidiaries • Natural Gas Pipeline Systems for a discussion of recent natural gas pipeline activity. See NEER Customer Supply and 
Proprietary Power and Gas Trading for a description or the customer supply and propriety power and gas trading businesses. 

NEER Euei/Technolooy Mix 

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

Nuclear. 14% 

Natural Gas: 20% 

2014 Generation Capacity by Asset Type 
MW 

Sola r. 4~o 

Oil. 4~o 
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NEER's power generation in terms of MWh produced for the year ended December 31, 2014 by fuel type is as follows: 

Wind Facifities 

Natural Gas: 27% 

2014 Generation by Fuel Type 
MWh 

Other. 1% 

Solar. 2% 

Nuclear. 28o/o 

Wind: 42% 

At December 31, 2014, NEER had ownership interests in wind generating facilities with a total generating capacity of 11,427 MW. NEER operates all of these 
wind facilities, which are located in 19 states in the U.S. and 4 provinces in Canada. During 2014, NEER added approximately 1,024 MW of new U.S. wind 
generabon and 340 MW of new Canadian wind generation and sold or dismanUed wind facihbes with generation capacity totaling 14 7 MW. NEER is currenUy 
planning to add new contracted wind generation in 2015 and 2016 totaling approximately 175 MW in Canada and 980 MW in the U.S. See Policy Incentives 
for Renewable Energy Projects below for additional discussion of NEER's expectations regardmg wind development and construction. 

Natural Gas Facilities 

At December 31, 2014, NEER had ownership interests in and operated natural gas facilities with net generating capacity (including only NEER's net 
ownership interest in facility capacity) of 3,991 MW. Approximately 1,004 MW of this net generating capacity is from contracted natural gas assets located 
throughout the Northeastern U.S. 

Nuclear FacWties 

At December 31,2014, 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 

Seabrook New Hampshire 1,100 Merchant 2030 (a) 

Duane Arnold Iowa 431 ContractedlbJ 2034 
Point Beach Unit No.1 Wisconsin 595 Contractedt<J 2030 
Point Beach Unit No.2 Wisconsin 595 Contracted<<) 2033 

(a) In 2010. NEER ftle<lan eppfutoon woth !he NRC 10 renew SeabrOOk's operatmg locense foe an &dd•toonal20 years. whoeh loten$e renewaf•s dependent on NRC reg<Jiatocy approvals. 
(b) NEER sells al of na share oltha output ol Duane Arnold under along-term contract exponng in February 2025. 
(c) NEER sells al oltha OU!put of Poont Beach Units Nos. 1 and 2 under loog-lerm C<rtracts tlvough thaw current operating lo:ense exporatoon dales. 

NEER's nuclear facilibes have several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel with expiration dates 
ranging from late February 2015 through 2024. See Note 13 - 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 
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the joint owners for the jointly-owned units. NRC regulations require plant owners to submit a plan for decontamination and decommissioning five years 
before the projected end of plant operation. 

Nuclear Unit Scheduled Refyelinq Outages. NEER's nuclear units are period ically removed from service to accommodate normal refueling and maintenance 
outages, including inspecUons, repairs and certain other modifications. Scheduled nuclear refueling outages typically require the unit to be removed from 
service for variable lengths of time. The following table summarizes each unit's next scheduled refueling outage: 

Seabrook 

DuaneAmold 

Facility 

Po.nt Beach Unit No. 1 

Point Beach Unit No.2 

Next Scheduled 
Refueling Outage 

October2015 

October 2016 

March 2016 

October 2015 

Soeot 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 provide sufficient storage of spent nuclear fuel at these facilities through license expiration. 

As owners and operators of nuclear facilities, certain subsidiaries of NEER are subject to the Nuclear Waste Policy Act and are parties to the spent fuel 
se ttlement agreement described in FPL - FPL Sources of Generation- Nuclear Operations. 

Nuctear Regulatory Developments. For discussion of developments regarding the impact of the 2011 earthquake and tsunami in Japan as it relates to U.S. 
nuclear facilities, see FPL- FPL Sources of Genera bon- Nuclear Operations- Nuclear Regulatory Developments. NEER's nuclear facilities are subject to the 
same NRC requirements as described for FPL. Duane Arnold is NEER's only boiling water reactor unit. NEER Is currently working with the NRC on the 
approval and implementation of aCtions required to meet new NRC requirements, the costs of which are included in estimated capital expenditures. See Note 
13 - Commitments. 

Solar Facilities 

At December 31,2014, NEER had ownership interests in solar facilities with a total net generating capacity of approximately 742 MWwhich are located in 4 
states in the U.S. and 1 province in Canada. During 2014, NEER completed the construction of a 20 MW solar PV project in Nevada, a 250 MW solar thermal 
project in California and a 550 MW solar PV project in California, in which NEER has a 50% equity investment. NEER is currently planning to add new 
contracted solar generation in 2015 and 20 16 totaling approximately 960 MW.In addition, NEER and its affiliates own solar thermal facilities with generating 
capacity of 99.8 MW in Spain (Spain solar projects). See Note 13- Spain Solar Projects for developments that impact the Spain solar projects. 

Other Assets 

At December 31, 2014, NEER had 796 MWof oil-fired generating facilities located in Maine. 

pglicy Incentives for Renewable Enemy Projects 

U.S. federal, state and local governments have established various incentives to support the development of renewable energy projects. These incentives 
include accelerated tax depreciation, PTCs, ITCs, cash grants, tax abatements and RPS programs. Wind and solar projects qualify for the U.S. federal 
Modified Accelerated Cost Recovery System depreciation schedule. This schedule allows a taxpayer to recognize the depreciation of tangible property on a 
five-year basis even though the useful life of such property is generally greater than five years. The PTC currently provides an income tax credit for the 
production of electricity from utility-scale wind turbines for the first ten years of commercia l operation. This incentive was created under the Energy Policy Act 
of 1992 and, under the Tax Increase Prevention Act of 2014, was extended for w ind projects whose construction began before January 1, 2015. The Internal 
Revenue Service (IRS) previously issued guidance related to which projects will qualify for the PTC including, among other things, criteria for the beginning 
of construction of a project and the continuous program of construction or the continuous efforts to advance the project to completion. Pursuant to the IRS 
guidance, NEER expects its projects currently in development or under construction in the U.S. will qualify for the PTC. Alternatively, wind project developers 
can choose to receive a 30% lTC, in l ieu of the PTC, with the same requirement that construction of the wind project began before January 1, 2015. The IRS 
has nol updated its guidance for the change in law extending the requirement for a wind project to be under construct1on from 2013 to 2014. 

Solar project developers are also eligible to receive a 30% lTC for new solar projects that achieve commercial operation before 2017. Solar project 
developers can elect to receive an equivalent cash payment from the U.S. Department of Treasury for the value of the 30% lTC (convertible lTC) for qualifying 
solar projects where construction began before the end of 2011 and the projects are placed in service before 2017. Solar projects that achieve commercial 
operations after December 31,2016 may qualify for an lTC of 10% of eligible installed costs. 
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Other countries, including Canada and Spain, provide for incentives like feed-in-tariffs for renewable energy projects. The feed -in-tariffs promote renewable 
energy Investments by offering long-term contracts to renewable energy producers, typically based on the cost of generation of each technology. See Note 13 
-Spain Solar Projects for developments In Spain. 

NEER CUSTOMER SUPPLY AND PROPRIETARY POWER AND GAS TRADING 

NEER's customer supply and proprietary power and gas trading businesses engage in energy-related commodity marketing and trading activities, provide 
commodities-related products to customers and include the operations of a retail electricity provider. PM I, 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 is not sold under long-term contracts and procures 
the fossi l fuel for use by NEER's generation fleet. One of its primary roles 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 and gas infrastructure assets. PMI also markets and trades energy-related commodity products and provides a wide range of 
electricity and gas commodity products as well as marketing and trading services to customers. PMI's customer supply business provides full energy and 
capacity requirements to customers. 

The results of the customer supply and proprietary power and gas trading activities are included in NEER's operating results. See Management's Discussion -
Energy Marketing and Trading and Market Risk Sensitivity, Note 1 -Energy Trading and Note 3. 

NEER REGULATION 

The energy markets in which NEER operates are subject to domestic and foreign regulation, as the case may be, includ1nglocal, state and federal regulation, 
and other specific rules. 

At December 31, 2014, NEER had ownership mterests in operating independent power projects located in the U.S. that have received exempt wholesale 
generator status as defined under the Public Utility Holding Company Act of 2005, which represent approximately 97% of NEER's net generating capac1ty in 
the U.S. Exempt wholesale generators own or operate a facility exclusively to sell electricity to wholesale customers. They are barred from selling electricity 
direcUy to retail customers. NEER's exempt wholesale generators produce electricity from wind, fossil fuels, solar and nuclear facilities. Essentially all of the 
remaining 3% of NEER's net generating capacity has qualifying facility status under the PURPA. NEER's qualifying facilities generate electricity primarily from 
wind, solar and fossil fuels. Qualifying facility status exempts the projects from, among other things, many of the provisions of the Federal Power Act, as well 
as state laws and regulations relating to rates and financial or organizational regulation of electric utilities. While projects with qualifying facility and/or exempt 
wholesale generator status are exempt from various restrictions, each project must still comply with other federal, state and local laws, including, but not 
limited to, those regarding siting, construction, operation, licensing, pollution abatement and other environmental laws. 

Additionally, most of the NEER facilities located in the U.S. are subject to FERC regu lations and market rules, the NERC's mandatory reliability standards and 
the EPA's environmental laws, and its nuclear facilities are also subject to the jurisdiction of the NRC. See FPL- FPL Regulation for additional discussion of 
FERC, NERC, NRC and EPA regulations. With the exception of facilities located in ERCOT, the FERC has jurisdiction over various aspects of NEER's 
business in the U.S., including the oversight and investigation of competitive wholesale energy markets, regulation of the transmission and sale of natural 
gas, and oversight of environmental matters related to natural gas projects and major electricity policy initiatives. The PUCT has jurisdiction, including the 
regulation of rates and services, oversight of competitive markets, and enforcement of statutes and rules, over NEER facilities located in ERCOT. 

NEER and its affiliates are also subject to federal and provincial or reg1onal regulations in Canada and Spain related to energy operations, energy markets 
and environmental standards. In Canada, activities related to owning and operating wind and solar projects and participating in wholesale and reta1l energy 
markets are regulated at the provincial level. In Ontario, for example, electricity generation facilities must be licensed by the Ontario Energy Board and may 
also be required to complete registrations and maintain market participant status with the Independent Electricity System Operator, in which case they must 
agree to be bound by and comply wiU1 the provisions of the market rules for the Ontario electrici ty market as well as the mandatory reliability standards of the 
NERC. 

NEER is subject to environmental laws and regulations, and is affected by some of the emerging issues related to renewable energy resources as described 
in the NEE Environmental Matters section below. In order to better anticipate potential regulatory changes, NEER continues to actively evaluate and 
participate in regional market redesigns of existing operating rules for the integration of renewable energy resources and for the purchase and sale of energy 
commodities. 

NEER EMPLOYEES 

NEER and its subsidiaries had approximately 4,700 employees at December 31 , 2014. Certain subsidiaries of NEER have collective bargaining agreements 
with the IBEW, the Utility Workers Union of America, the Security Police and Fire Professionals of America and the International Union of Operating 
Engineers, which collectively represent approximately 20% of NEER's employees. The collective bargaining agreements have one- to three-year terms and 
expire between late February 2015 and 2016. 
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Ill. OTHER NEE OPERATING SUBSIDIARIES 

Corporate and Other represents other business activities, primarily NEET and FPL FiberNet. that are not separately reportable. See Note 14. In addition, 
certain subsidiaries of NEECH are pursuing approvals to invest in, build, own and operate an approximately 600-mile natural gas pipeline system to provide 
new natural gas transportation infrastructure in Florida and an approximately 300-mile natural gas pipeline to connect the natural gas supply in the Marcellus 
and Utica shale regions with markets in the Southeast region of the U.S. 

NEET 

NEET, a wholly-owned subsidiary of NEECH, is a limited liability company organized under the laws of Delaware. NEET conducts its business primarily 
through two subsidiaries, Lone Star and NHT, and is pursuing opportunities to develop, build and operate new transmission facilities throughout North 
America. In 2013, an entity in which an affiliate of NEET has a joint venture investment was selected to complete development work for a 250-mile 
transmission line In Northwestern Ontario, Canada. Once development is complete, subject to Ontario Energy Board approval, the NEET affiliate, through its 
joint venture, is expected to construct, own and operate the new transmission line that is projected to begin seNice in 2020. 

Lone Star 

Lone Star, a rate-regulated transmission seNice provider in Texas, is a limited liability company organized under the laws of Delaware. Lone Star owns and 
operates approximately 330 miles of 345 kilovolt (kV) transmission lines and other associated facilities that were placed in seNice in 20 12 and 2013. Lone 
Star is subject to regulation by a number of federal , state and other agencies, including, but not limited to, the PUCT, the ERCOT, the NERC and the EPA, as 
well as certain limited regulations of the FERC. See FPL - FPL Regulabon for further discussion of FERC, NERC and EPA regulations and NEE 
Environmental Matters. The PUCT has jurisdiction over a wide range of Lone Star's business activities, including, among others, rates charged to customers 
and certain aspects of the operation of transmission systems. The PUCT sets rates at a level that allows Lone Star the opportunity to collect from customers 
total revenues (revenue requirements) equallo Lone Star's cost of providing seNice, including a reasonable rate of return on invested capital. 

In September 2014, the PUCT approved a stipulation and settlement between Lone Star and all inteNenors relating to Lone Star's base rate petition. The 
stipulation and settlement provides for an annual revenue requirement of approximately $102 million based on a S694 million rate base, a regulatory equity 
ratio of 45%, an allowed regulatory ROE of 9.6% and certain operating expenses. 

NHT, a rate-regulated transmission owner in ISO.NE, is a limited liability company organized under the laws of Delaware. NHT owns transmission facililles 
which connect NEER's Seabrook nuclear facility to the New England transmission grid and interconnect three 345 kV transmission lines in New England. 
NHT is subject to regulation by a number of federal. state and other agencies, including, but not limited to, the New Hampshire Public Utility Commission, 
ISO.NE, the FERC, the NERC and the EPA. See FPL - FPL Regulation for further discussion of FERC, NERC and EPA regulations and NEE Environmental 
Matters. NHTwholesale transmission revenues are provided through an ISO.NE tariff. 

FPL FIBERNET 

FPL FiberNet conducts its business through two separate wholly-owned subsidiaries of NEECH. One subsidiary was formed in 2000 to enhance the value of 
NEE's fiber-optic network assets that were originally built to support FPL operations and the other was formed in 2011 to hold fiber-optic network assets which 
were acquired. Both subsidiaries are limited liability companies organized under the laws of Delaware. FPL FiberNet leases fiber-optic network capacity and 
dark fiber to FPL and other customers, primarily telephone, wireless, intemet and other telecommunications companies. FPL FiberNet's networks cover most 
of the metropolitan areas in Florida and several in Texas. FPL FiberNet also has a long-haul network providing bandwidth at wholesale rates. The long-haul 
network connects major cities In Florida and Texas with additional connectivity to Atlanta, Georgia, New York and the South Central U.S., including Arkansas, 
Louisiana and Oklahoma. At December 31,2014, FPL FiberNet's network consisted of approximately 9,050 route miles. FPL FiberNet is subject to regulation 
by the Federal Communications Commission which has jurisdiction over wire and wireless communication networks and by the publ ic utility commissions in 
the states in which it provides intrastate telecommunication seNices. 

NATURAL GAS PIPELINE SYSTEMS 

Florida Natural Gas Pipeline System 

In 2013, FPL announced the winning proposals from its 2012 RFP for an approximately 600-mile natural gas pipeline system for new natural gas 
transportabon infrastructure in Florida. The proposed pipeline system will be composed of two pipelmes, each of which is expected to be operational 
beginning in mld-2017. Saba I Trail , which is 33% owned by a wholly-owned NEECH subsidiary 

21 



Tahle nr Contenr-

and will be a FERC-regulated entity, was selected to build, own and operate the northern pipeline that would originate In southwestern Alabama and end at a 
new hub to be built in Central Florida (Central Florida Hub). Aorida Southeast Connection, which is a wholly-owned NEECH subsidiary and will be a FERC
regula ted entity, was selected to bui ld, own and operate the southern pipeline that would originate at the Central Florida Hub and end in Martin County, 
Florida at FPL's Martin power plant. 

Total estimated capital expenditures for the 33% portion of the northern pipeline plus the entire southern pipeline are estimated to be approximately $1.5 
billion. At December 31, 2014, NEE's investment in the proposed pipeline system totaled approximately $103 mill ion. The obligations of Sabal Trail and 
Florida Southeast Connection to build and operate the northern pipeline and southern pipeline, respectively, are subject to certain conditions, including 
FERC approval. A FERC decision is expected by the end of 2015. 

See FPL- FPL Sources of Generation - Fossil Operations and Note 13- Commitments and -Contracts. 

Mountain Valley Pipeline 

In October 2014, a wholly-owned NEECH subsid1ary committed to make an equity investment in a joint venture which plans to construct an approximalely 
300-mile natural gas pipeline to connect the natural gas supply in the Marcellus and Utica shale regions with markets in the Southeast region of the U.S. 
Based on the NEECH subsidiary's expected ownership share, expected equity contributions by the NEECH subsidiary are approximately $1.0 bill ion to $1.3 
billion depending on the ultimate size and scope of the natural gas pipeline project. The pipeline is expected to be placed in service by the end of 2018. 
Construction of the natural gas pipel ine is subject to certain conditions, including FERC approval. 

NEE ENVIRONMENTAL MATTERS 

NEE and FPL are subject to domestic and foreign environmental laws and regulations, including ex1ensive federal, state and local environmental statutes, 
rules and regulations. The following is a discussion of certain existing and emerging federal and state inibatives and rules, some of which could potenbally 
have a material effect (either positive or negative) on NEE and its subsidiaries. FPL expects to seek recovery through the environmental clause for 
compliance costs associated with any new environmental laws and regulations. 

Clean Water Act Section 3161bl. In May 2014, the EPA issued its final rule under Section 316(b) of the Clean Water Act outlining the process and 
framework for detennining the Best Technology Available to reduce the impact on aquatic organisms from once-through cooling water intake systems. 
Under the rule, potentially eleven of FPL's facilities and five of NEER's facilities may be required to add additional controls and/or make operational 
changes to comply. NEE and FPL are analyzing the final rule, and the ultimate impacts will evolve over years of site specific studies, permit evaluations 
and negotiations. Therefore, the Impact of any final compliance obligations is uncertain at this time. During the third quarter of 2014, several groups filed 
petitions for review of the EPA's final ru le and the U.S. Court of Appeals for the Second Circuit will hear the case. 

Avian/Bat Regulations and Wind Turbrne Siting Guidelines. FPL, NEER and NEET are subject to numerous environmental regulations and guidelines 
related to threatened and endangered species and their habitats, as well as avian and bat species, for the siting, construction and ongoing operations of 
their facilities. The facilities most significantly affected are wind and solar facilities and transmission and distribution lines. The environmental laws in the 
U.S., including, among others, the Endangered Species Act, the Migratory Bird Treaty Act, and the Bald and Golden Eagle Protection Act and Similar 
environmental laws in Canada prov1de for the protection of migratory birds, eagles and bats and endangered species of birds and bats and their habitats. 
Regulations have been adopted under some of these laws that contain provisions that allow the owner/operator of a facility to apply for a pennit to 
undertake specific activities including those associated with certain slbng decisions, construction activities and operations. In addition to regulabons, 
voluntary wind turbine siting guidelines established by the U.S. Fish and Wildlife Service set forth siting, monitoring and coordination protocols that are 
designed to support wind development in the U.S. while also protect1ng both birds and bats and their habitats. These guidelines include provisions for 
specific monitoring and study conditions which need to be met in order for projects to be in adherence with these voluntary guidelines. Complying with 
U1ese environmenta l regulations and adhering to the provisions set forth in the voluntary wind turbine siting guidelines could resu lt in additional costs or 
reduced revenues at existing and new wind and solar facil ities and transmission and distribution facilities at FPL, NEER and NEET and, in the case ol 
environmental regulations, failure to comply could result in fines and penalties. 

Regulation of GHG Emissions. The U.S. Congress and certain states and regions continue to consider several legislative and regulatory proposals with 
respect to GHG emissions. The Government of Canada and its provinces are also taking certain actions. such as setting targets or goals, regarding the 
increase of renewable energy generation and the reduction of GHG emissions. The economic and operabonal impact of climate change legislation on 
NEE and FPL depends on a variety of factors, including, but not limited to, whether states choose a rate-based or mass-based (based on pounds of C~) 
approach for the distribution of allowances, the allowed emissions cap, whether emission allowances will be allocated or auctioned, U1e cost to reduce 
emissions or buy allowances in the marketplace and the availability of offsets and mitigating factors to moderate the costs of compliance. Based on the 
most recent reference data available from government sources, NEE is among U1e lowest emitters, among electric generators. or GHG in the U.S. 
measured by its rate of emissions expressed as pounds of C02 per MWh of genera bon. However, the legislative and regulatory proposals have differing 
methods of implementation and the impact on FPL's and NEER's generating units and/or the financial impact (either positive or negative) to NEE and 
FPL could be material, · 
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depending on the eventual structure of any specific implementation rules adopted. 

In 2013, the EPA re-proposed standards for new fossil fuel-fired power units pursuant to a Presidential Memorandum related to the regulation of GHG 
emissions. The Presidential Memorandum also directed the EPA to issue a final rule for new fossil fuel-fired power units after considering all public 
comments and to propose a rule for existing fossil fuel-fired power units by June 2014 with a final rule by June 2015. In June 2014, as directed In the 
Presidential Memorandum, the EPA issued a proposed rule under Section 111 {d) of the Clean Air Act to reduce carbon emissions from existing fossil 
fuel-fired power units. The proposed rule, named the Clean Power Plan, sets emission rate targets for each state and requires each state to develop a 
compliance plan by the summer of 2016 to meet these emissions targets. The proposed rule indicates that official compliance will start in 2020 with both 
interim and final target dates, each with specific emissions reductions. NEE and FPL are analyzing the proposed rule and the impact of any final 
comphance obligations is uncertain at this time. A final rule is expected In the summer of 2015. 

NEER's plants operate in certain states and regions in the U.S. and provinces in Canada that continue to consider and implement regulatory proposals to 
reduce GHG emissions. RPS, currenUy in place in approximately 30 states and the District of Columbia, require electricity providers in the state or district 
to meet a certain percentage of U1eir retail sales with energy from renewable sources. These standards vary, but the majority include requirements to 
meet 20% to 25% of the electricity providers' retail sales with energy from renewable sources by 2025. Approximately 7 other states in the U.S. have set 
renewable energy goals as well. Many Canadian provinces have enacted renewable energy goals and targets to reduce GHG emissions from historic 
levels which include various milestones and compliance mechanisms. NEER's plants operate in 24 states in the U.S. and 4 provinces in Canada that 
have a RPS or renewable energy goals and NEER believes that these standards and goals wi ll create incremental demand for renewable energy in the 
future. 

Other GHG reduction initiatives including, among others, the Regional Greenhouse Gas Initiative and the California Greenhouse Gas Regulation aim to 
reduce emissions through a variety of programs and under varying timelines. Based on its clean generating portfolio. NEER expects to continue 
experiencing a positive impact on earnings as a result of these GHG reduction Initiatives. Additionally, these initiatives provide NEER opportunities w1th 
regards to wind and solar development as well as favorable energy pricing. 

waters of the U.S. In March 2014, the EPA issued a proposed rule redefining "waters of the U.S." under the Clean Water Act to expand the definition of 
waters of the U.S. to encompass previously unregulated waters, such as intermittent streams, non-navigable tributaries. isolated weUands and adjacent 
other waters. Under the proposed rule, subsidiaries of NEE could incur Increased costs for siting and pern1itting new projects or when maintaining or 
making modifications to existing facilities and transmission and distribution lines. The ultimate econom1c and operational impact of the provisions of the 
proposed rule cannot be determined at this time. A final rule is not expected before the second quarter of 2015. 

WEBSITE ACCESS TO SEC FILINGS 

NEE and FPL make their SEC filings, including the annual report on Form 10-K, quarterl y reports on Form 10-Q, current reports on Form 8-K, and any 
amendments to those reports, available free of charge on NEE's internet website, www.nexteraenergy.com, as soon as reasonably practicable after those 
documents are electronically filed with or furnished to the SEC. The information and materials available on NEE's website {or any of its subsidiaries' websites) 
are not incorporated by reference into this combined Form 10-K. The SEC maintains an internet website that contains reports. proxy and information 
statements. and other information regarding registrants that file electronically with the SEC at www.sec.gov. 
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EXECUTIVE OFFICERS OF NEEI•l 

Position 

Executive Vice President. Power Generation Division of NEE 
Executive Vice President, Power Generation Division of FPL 

Executive Vice President, Human Resources and Corporate Services of NEE 
Executive Vice President, Human Resources and Corporate Services of FPL 

Treasurer of NEE 
Treasurer of FPL 
Assistant Secretary of NEE 

Vice Chainnan and Chief Financial Officer, and Executive Vice President • Rnance of NEE 
Executive Vice President, Finance and Chief Financial Offocer of FPL 

Vtce President. ControRer and Chief Accounting Officer of NEE 

Executive Vice President. Federal Regulatory Affairs of NEE 

President Nuclear DMsion and Chief Nuclear Officer of NEE 
President Nuclear Division and Chief Nuclear Officer of FPL 

President and Chief Executive Officer of NEER 

Chainnan, President and Chief Executive Officer of NEE 
Chairman or FPL 

Executive Vice President & General Counsel or NEE 
Executive Vice President of FPL 

President and Chief Executive Officer of FPL 

Executive Vice President, Engineering. Construction & Integrated Supply Chain of NEE 
Executive Vice President, Engineering. Construction & Integrated Supply Chain of FPL 

Effective Date 

January 1, 2014 

April 15, 2013 

February 19, 2003 
February 18, 2003 
December 10, 1997 

October 5, 2011 

February 27, 2010 

May 18, 2009 

May 23 , 2014 
May 30, 2014 

October 5, 2011 

December13,2013 
May 2, 20 12 

December 1, 2008 
January 1, 2009 

May30. 2014 

January 1, 2013 

(a) Information is as of February 20. 2015. Executive officers are elected annually by, and serve at the pleasure of, their respective boards of directors. Except as noted below, each officer llas held 
his/her present position for five years or more and his/ her employment history is continuous. Mr. Areehabala was ptesident of Next Era Energy Espaiia, S.l., an indirect wholly.owned subsidiary of 
NEE, from February 2010 to December 2013. Ms. Caplan was vice president and chiof operallng officer of FPL from May 2011 to April 2013 and vice president . integrated supply chain of NEE and 
FPL from July 2005 to May 2011. Mr. Dewhurst has been vice chairman of NEE since August 2009 and was chief of staff of NEE from August 2009 to October 2011. Mr. Dewhurst has announced 
his intention to retire from NEE and FPL in the spnng of 2016. Mr. Froggatt has been vice president of NEE since October 2009. Mr. Nazar has been chief nuclear officer of NEE and FPL since 
January 2010 and was executive vice president. nuclear division of NEE and FPL from January 2010 to May 2014. Mr. Pimentel was chief financial officer of NEE and FPL from May 2008 to 
October 2011 and execufive vice president, finance of NEE and FPL from February 2008 to October 2011. Mr. Robo 1\as been president and chief executive off.eer of NEE since July 2012. Mr. Robo 
was the chief executive officer or FPL from May 2012 to May 2014 and president and chief operating off.eer of NEE from December 2006 to Juno 2012. Mr. Sieving was also assistant secretary of 
NEE from May 2010 to May 2011 and general counsel of FPL from January 200910 May 2010. Mr. Sllagy has been presi<lent of FPL since December 2011 . Mr. Silagy was senior vice president, 
regulatory and slate governmental affairs of FPL from May 2010 to December 2011 and vice president and chief development ofl1cer of FPL from July 2008 to May 2010. Mr. Yeager was vice 
president, engineering, constf\JCtion and integrated supply cllain services of NEE and FPL from October 2012 to December 2012 and vice president. Integrated supply chain of NEE and FPL from 
May 2011 to October 2012. From January 200510 May 2011. Mr. Yeager was vice president, engineering and construction of FPL. 
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Item 1A. Risk Factors 

Risks Relating to NEE's and FPL's Business 

The business, financial condition, results of operations and prospects of NEE and FPL are subject to a variety of risks, many of which are beyond the control 
of NEE and FPL. The following is a description of important ri sks that may materially adversely affect the business, financial condition, results of operations 
and prospects of NEE and FPL and may cause actual results of NEE and FPL to differ substantially from those that NEE or FPL currently expects or seeks. In 
that event, the market price for the securities of NEE or FPL could decline. Accordingly, the risks described below should be carefully considered together 
with the other information set forth in this report and in future reports that NEE and FPL file with the SEC. The risks described below are not the only risks 
facing NEE and FPL. Additional risks and uncertainties may also materially adversely affect NEE's or FPL's business, financial condition, results of operations 
and prospects. Each of NEE and FPL has disclosed the material risks known to it to affect its business at this time. However, there may be further risks and 
uncertainties that are not presently known or that are not currently believed to be material that may in the future materially adversely affect the business, 
financial condition, results of operations or prospects of NEE and FPL. 

Regulatory, Legislative and Legal Risks 

NEE's and FPL's business, financia l condition, results of operations and prospects may be materially adversely affected by the extensive regulation 
oftheir business. 

The operations of NEE and FPL are subject to complex and comprehensive federal, state and other regulation. This extensive regulatory framework, portions 
of which are more specifically identified in the following risk factors, regulates, among other things and to varying degrees, NEE's and FPL's industries, 
businesses, rates and cost structures, operation of nuclear power facilities, construction and operation of electricity generation, transmission and distribution 
facilities and natural gas and oil production, natural gas, oil and other fuel transportation, processing and storage facilities, acquisition, disposal, depreciation 
and amortization of facilities and other assets, decommissioning costs and funding, service reliability. wholesale and retail competition, and commodities 
trading and derivatives transactions. In their business planning and in the management of their operations, NEE and FPL must address the effects of 
regulation on their business and any inability or failure to do so adequately could have a material adverse effect on their business, financial condition, results 
of operations and prospects. 

NEE's and FPL's business, financia l condition, results of operations and prospects could be materially adversely affected if they are unable to 
recover in a timely manner any significant amount of costs, a return on certain assets or a reasonable return on invested capital through base rates, 
cost recovery clauses, other regulatory mechanisms or otherwise. 

FPL is a regulated entity subject to the jurisdiction of the FPSC over a wide range of business activities, including, among other items, the retail rates charged 
to its customers through base rates and cost recovery clauses, the terms and conditions of its services, procurement of electricity tor its customers, issuances 
of securities, and aspects of the siting, construction and operation of its generating plants and transmission and distribution systems for the sale of electric 
energy. The FPSC has the authority to disallow recovery by FPL of costs that it considers excessive or imprudently incurred and to determine the level of 
return that FPL is permitted to earn on invested capital. The regulatory process, which may be adversely affected by the political, regulatory and economic 
environment in Florida and elsewhere, limits FPL's ability to increase earnings and does not provide any assurance as to achievement of authorized or other 
earnings levels. NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected if any material 
amount of costs, a return on certain assets or a reasonable return on invested capital cannot be recovered through base rates, cost recovery clauses. other 
regulatory mechanisms or otherwise. Certain subsidiaries of NEET, which are indirect wholly-owned subsidiaries of NEE, are regulated electric transmission 
utili ties subject to the jurisdiction of their regulators and subject to similar risks. 

Regulatory decisions that are important to NEE and FPL may be materially adversely affected by political, regulatory and economic factors. 

The local and national pol itical, regulatory and economic environment has had, and may in the future have, an adverse effect on FPSC decisions with 
negative consequences for FPL. These decisions may require, for example, FPL to cancel or delay planned development activities, to reduce or delay other 
planned capital expenditures or to pay for investments or otherwise incur costs that it may not be able to recover through rates, each of which could have a 
material adverse effect on the business, financial condition, results of operations and prospects of NEE and FPL. Certain subsidiaries of NEET are subject to 
similar risks. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in disallowances of cost recovery 
for such use by the FPSC. 

The FPSC engages in an annual prudence review of FPL's use of derivative instruments in its risk management fuel procurement program and should it find 
any such use to be imprudent, the FPSC could deny cost recovery for such use by FPL. Such an outcome could have a material adverse effect on FPL's 
business, financial condition, results of operations and prospects. 
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Any reductions to, or the elimination of, governmental incentives that support utility scale renewable energy, Including, but not limited to, tax 
incentives, RPS or feed-in tariffs, or the imposition of additional taxes or other assessments on renewable energy, could result in, among other items, 
the lack of a satisfactory market for the development of new renewable energy projects, NEER abandoning the development of renewable energy 
projects, a los s of NEER's investments in renewable energy projects and reduced project returns, any of which could have a material adverse effect 
on NEE's business, financial condition, results of operations and prospects. 

NEER depends heavily on government policies that support utility scale renewable energy and enhance the economic feasibility of developing and operating 
wind and solar energy projects in regions In which NEER operates or plans to develop and operate renewable energy facilities. The federal government, a 
majority of the 50 U.S. states and portions of Canada and Spain provide incentives, such as tax incentives, RPS or feed-in tariffs, that support the sale of 
energy from utility scale renewable energy facilities, such as wind and solar energy facilities. As a result of budgetary constraints, political factors or 
otherwise, governments from time to time may review their policies that support renewable energy and consider actions that would make the policies less 
conducive to the development and operauon of renewable energy facilities. Any reductions to, or the elimination of, governmental incentives that support 
renewable energy. such as those reductions that have been enacted in Spain and are applicable to NEER's solar generating facilities in that country, or the 
imposition of addibonal taxes or other assessments on renewable energy, could result in, among other items, the lack of a satisfactory market for the 
development of new renewable energy projects, NEER abandoning the development of renewable energy projects, a loss of NEER's investments in the 
projects and reduced project returns, any of which could have a material adverse effect on NEE's business, financial condition, results of operations and 
prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected as a result of new or 
revised laws, regulations or interpretations or other regulatory Initiatives. 

NEE's and FPL's business is influenced by various legislative and regulatory initiatives, including, but not limited to, new or revised laws, regulations or 
interpretations or other regulatory initiatives regarding deregulabon or restructuring of the energy industry, regulation of the commodities trading and 
derivatives markets, and environmental regulation, such as regulabon of air emissions, regula bon of water consumpbon and water discharges, and regulation 
of gas and oil infrastructure operations, as well as associated environmental permitting. Changes in the nature of the regulation of NEE's and FPL's business 
could have a material adverse effect on NEE's and FPL's business, financial condition, results or operations and prospects. NEE and FPL are unable to 
predict future legislative or regulatory changes, initiatives or interpretations, although any such changes, initiatives or interpretations may increase costs and 
competitive pressures on NEE and FPL, which could have a material adverse effect on NEE's and FPL's business, financial condition, results of operations 
and prospects. 

FPL has limited competition in the Florida market for retail electricity customers. Any changes in Florida law or regulation which introduce competition in the 
Florida retail electricity market, such as government incentives that facilitate the installabon of solar generating facilities on residential or other rooftops at 
below cost, or would permit third-party sales of electricity. could have a material adverse effect on FPL's business, financial condition, results of operations 
and prospects. There can be no assurance that FPL will be able to respond adequately to such regulatory changes, which could have a material adverse 
effect on FPL's business, financial condition, results of operations and prospects. 

NEER is subject to FERC rules related to transmission that are designed to facilitate competition in the wholesale market on practically a nationwide basis by 
providing greater certainty, nexibility and more choices to wholesale power customers. NEE cannot predict the impact of changing FERC rules or the effect of 
changes in levels of wholesale supply and demand, which are typically driven by factors beyond NEE's control. There can be no assurance that NEER will be 
able to respond adequately or sufficienUy quickly to such rules and developments, or to any other changes that reverse or restrict the competitive restructuring 
of the energy industry in those jurisdictions in which such restructuring has occurred. Any of these events could have a material adverse effect on NEE's 
business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected if the rules implementing 
the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) broaden the scope of its provisions regarding the regulation of 
OTC financial derivatives and make certain provisions applicable to NEE and FPL. 

The Dodd-Frank Act, enacted into law in July 2010 provides for, among other things, substantially Increased regulation of the OTC derivatives market and 
futures contract markets. \Nhile the legislation is broad and detai led, there are still portions of the legislation that either require implementing rules to be 
adopted by federal governmental agencies or otherwise require further interpretive guidance. 

NEE and FPL contmue to monitor the development of rules related to the Dodd-Frank Act and have taken steps to comply with those rules that affect their 
businesses. \Nhile a number of rules have been finalized and are effective, the rules related to margin requirements for OTC derivatives have yet to be 
finalized. If those rules, when finalized, require NEE and FPL to post significant amounts of cash collatera l with respect to swap transactions, NEE's and FPL's 
liquidity could be materially adversely affected. 
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NEE and FPL cannot predict the impact these proposed rules will have on their ability to hedge their commodity and Interest rate risks or on OTC derivatives 
markets as a whole, but they could potentially have a material adverse effect on NEE's and FPL's risk exposure, as well as reduce market liquidity and further 
increase the cost of hedging activities. 

NEE and FPL are subject to numerous environmental laws, regulations and other standards that may result In capita l expenditures, Increased 
operating costs and various liabilities, and may require NEE and FPL to limit or eliminate certain operations. 

NEE and FPL are subject to domestic and foreign environmental laws and regulations, including, but not limited to, extensive federal, state and local 
environmental statutes, rules and regulations relating to air quality, water quality and usage, climate change, emrssions of greenhouse gases, includrng, but 
not limited to, C~. waste management, hazardous wastes, marine, avian and other wildlife mortality and habitat protect1on. historical artifact preservation, 
natural resources, health (including, but not limited to, electric and magnetic fields from power lines and substations), safety and RPS, that could, among 
other things, prevent or delay the development of power generation, power or natural gas transmission, or other infrastructure projects, restrict the output of 
some existing facilities, limit the availability and use of some fuels required for the production of electricity. require additional pollution control equipment, and 
otherwise increase costs, increase capital expenditures and limit or eliminate certain operations. 

There are significant capital, operating and other costs associated with compliance with these environmental statutes, rules and regulations, and those costs 
could be even more significant in the future as a result of new legislation, the current trend toward more stringent standards, and stricter and more expansive 
application of existing environmental regulations. For example. among other potential or pending changes, the use of hydraulic fracturing or similar 
technologies to drill for natural gas and related compounds used by NEE's gas Infrastructure business is currently being discussed for regulation at state and 
federal levels. 

Violations of current or future laws, rules, regulations or other standards could expose NEE and FPL to regulatory and legal proceedings, disputes with, and 
legal challenges by, third parties, and potentially significant civil fines, criminal penalties and other sanctions. Proceedings could include, for example, 
htigatron regarding property damage, personal injury, common law nuisance and enforcement by citizens or governmental authorities of environmental 
requirements such as air, water and soil quality standards. 

NEE's and FPL's business could be negatively affected by federal or state laws or regulations mandating new or additional limits on the production of 
greenhouse gas emissions. 

Federal or state laws or regulations may be adopted that would impose new or additional limits on the emissions of greenhouse gases, including, but not 
limited to, C02 and methane, from electric generating units using fossil fuels like coal and natural gas. The potential effects of such greenhouse gas emission 
limits on NEE's and FPL's electric generating units are subject to significant uncertainties based on. among other things, the timing of the implementation of 
any new requirements, the required levels of emission reductions, the nature of any market-based or tax-based mechanisms adopted to facilitate reductions, 
the relative availability of greenhouse gas emission reduction offsets. the development of cost-effective, commercial-scale carbon capture and storage 
technology and supporting regulations and liability mitigation measures. and the range of available compliance alternatives. 

While NEE's and FPL's electric generating units emit greenhouse gases at a lower rate of emissions than most of the U.S. electric generation sector. the 
results of operations of NEE and FPL could be materially adversely affected to the extent that new federal or state laws or regulations impose any new 
greenhouse gas emission limits. Any future hmits on greenhouse gas emissions could: 

create substantial additional costs rn the fonm of taxes or emission allowances; 
make some of NEE's and FPL's electric generating units uneconomical to operate in the long tenm; 
require significant capital investment in carbon capture and storage technology, fuel switching, or the replacement of high-emitting generation facilities 
with lower-emitting generation facilities; or 
affect the availability or cost of fossil fuels. 

There can be no assurance that NEE or FPL would be able to completely recover any such costs or investments, which could have a material adverse effect 
on their business. financial condition, results of operations and prospects. 

Extensive federal regulation of the operations of NEE and FPL exposes NEE and FPL to significant and increasing compliance costs and may also 
expose them to substantial monetary penalties and other sanctions for compliance failures. 

NEE and FPL are subject to extensrve federal regulation, which generally imposes significant and increasing compliance costs on NEE's and FPL's 
operations. Additionally, any actual or alleged compliance failures could result in significant costs and other potentially adverse effects of regulatory 
investigations, proceedings, settlements, decisions and daims, including, among other items, potentially significant monetary penalties. As an example, 
under the Energy Policy Act of 2005, NEE and FPL, as owners and operators of bulk-power transmission systems and/or electric generation facilities. are 
subject to mandatory reliability standards. Compliance with these mandatory reliability standards may subject NEE and FPL to higher operating costs and 
may result in increased capital expenditures. If FPL or NEE is found not to be in compliance with these standards, it may incur substantial monetary penalues 
and other sanctions. Both the costs of regulatory compliance and the costs that may be imposed as a result of any actual or alleged compliance failures could 
have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 
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Changes in tax laws, as well as judgments and estimates used in the determination of tax-related asset and liability amounts, could materially 
adversely affect NEE's and FPL's business, financial condition, results of operat ions and prospects. 

NEE's and FPL's provision for income taxes and reporting of tax-related assets and liabilities require significant judgments and the use of estimates. Amounts 
of tax-related assets and liabil ities involve judgments and estimates of the timing and probability of recognition of income, deductions and tax credits, 
including, but not limited to, estimates for potential adverse outcomes regarding tax positions that have been taken and the ability to utilize tax benefit 
carryforwards, such as net operating loss and tax credit carryforwards. Actual income taxes could vary significantly from estimated amounts due to the future 
impacts of, among other things, changes in tax laws, regulations and interpreta tions, the financial condition and results of operations of NEE and FPL, and the 
resolution of audit issues raised by taxing authorities. Ultimate resolution of income tax matters may result in material adjustments to tax-related assets and 
liabi lities, which could materially adversely affect NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely affected due to adverse results of 
litigation. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially affected by adverse results of litigation. Unfavorable 
resolution of legal proceedings in which NEE is involved or other future legal proceedings, including, but not limited to, class action lawsuits, may have a 
material adverse effect on the business, financial condition. results of operations and prospects of NEE and FPL. 

Operational Risks 

NEE's and FPL's business, financial condition, results of operations and prospects could suffer if NEE and FPL do not proceed with projects under 
development or are unable to complete the construction of, or capital improvements to, electric generation, transmission and distribution facilities, 
gas infrastructure facilities or other facilities on schedule or within budget. 

NEE's and FPL's ability to complete construction of, and capital improvement projects for, their electric generation. transmission and distribution facilities, gas 
infrastructure facilities and other facilities on schedule and within budget may be adversely affected by escalating costs for materials and labor and regulatory 
compliance, inability to obtain or renew necessary licenses, righ ts-of-way, permits or other approvals on acceptable terms or on schedule, disputes involving 
contractors, labor organizations, land owners, governmental entities, environmental groups, Native American and aboriginal groups, and other th ird parties, 
negative publicity, transmission interconnection issues and other factors. If any development project or construction or capital improvement project is not 
completed, is delayed or is subject to cost overruns, certain associated costs may not be approved for recovery or recoverable through regulatory 
mechanisms that may otherwise be available, and NEE and FPL could become obligated to make delay or termination payments or become obligated for 
other damages under contracts, could experience the loss of tax credits or tax incentives, or delayed or diminished returns, and could be required to write off 
all or a portion of their investment in the project. Any of these events could have a material adverse effect on NEE's and FPL's business, financial condition, 
results of operations and prospects. 

NEE and FPL may face risks related to project siting, financing, construction, permitting, governmental approvals and the negotiation of project 
development agreements that may impede their development and operating activities. 

NEE and FPL own, develop, construct, manage and operate electric-generating and transmission facilities. A key component of NEE's and FPL's growth is 
their ability to construct and operate generation and transmission facilities to meet customer needs. As part of these operations, NEE and FPL must 
periodically apply for licenses and permits from various local, state, federal and other regu latory authorities and abide by their respective conditions. Should 
NEE or FPL be unsuccessful in obtaining necessary licenses or permits on acceptable tenns, should there be a delay in obtaining or renewing necessary 
licenses or permits or should regulatory authori ties initiate any associated investigations or enforcement actions or impose related penalties or disallowances 
on NEE or FPL, NEE's and FPL's business. financia l condition, results of operations and prospects could be materially adversely affected. Any failure to 
negotiate successful project development agreements for new facilities with third parties could have similar results. 

The operation and maintenance of NEE's and FPL's electric generation, transmission and distribution facilities, gas infrastructure facilities and other 
facilities are subject to many operational risks, the consequences of which could have a material adverse effect on NEE's and FPL's business, 
financial condition, results of operations and prospects. 

NEE's and FPL's electric generation, transmission and distribution facilities, gas infrastructure facilities and other facilities are subject to many operational 
risks. Operational risks could resu lt in, among other things, lost revenues due to prolonged oulages, increased expenses due to monetary penalties or fines 
for compliance failures, liability to th ird parties for property and personal injury damage, a failure to perfonn under applicable power sales agreements and 
associated loss of revenues from terminated agreements or liability for liquidated damages under continuing agreements, and replacement equipment costs 
or an obligation to purchase or generate replacement power at higher prices. 
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Uncertainties and risks inherent in operating and maintaining NEE's and FPL's facilities include, but are not limited to: 

risks associated with facility start-up operations, such as whether the facility will achieve projected operaung performance on schedule and otherwise as 
planned; 
failures in the availability, acquisition or transportation of fuel or other necessary suppl1es; 
the impact of unusual or adverse weather conditions and natural disasters, including, but not limited to, hurricanes, Hoods, earthquakes and droughts; 
performance below expect.ed or contracted levels of output or efficiency; 

- breakdown or failure , including, but not limited to, explosions, fires or other major events, of equipment. transmission and distribution lines or pipelines; 
availability of replacement equipment; 
risks of property damage or human injury from energized equipment, hazardous substances or explosions, fires or other events; 
availability of adequate water resources and ability to satisfy water intake and discharge requirements; 
inability to identify, manage properly or mitigate equipment defects in NEE's and FPL's facilities; 
use of new or unproven technology; 
risks associated with dependence on a specific type of fuel or fuel source, such as commodity price risk, availability of adequate fuel supply and 
transportation, and lack of avai lable alternative fuel sources; 
increased competition due to, among other factors, new facilities, excess supply and shifting demand; and 
insufficient insurance, warranties or performance guarantees to cover any or all lost revenues or increased expenses from the foregoing. 

NEE's and FPL's business, financial condition, results of operations and prospects may be negatively affected by a lack of growth or slower growth in 
the number of customers or in customer usage. 

Growth in customer accounts and growth of customer usage each direcUy influence the demand for electricity and the need for additional power generation 
and power delivery facil ities. Customer growth and customer usage are affected by a number of factors outside the control of NEE and FPL, such as 
mandated energy efficiency measures, demand side management requirements, and economic and demographic conditions, such as population changes, 
job and income growth, housing starts, new business formation and the overall level of economic activity. A lack of growth, or a decline, in the number of 
customers or in customer demand for electricity may cause NEE and FPL to fail to fully realize the anticipated benefits from significant investments and 
expenditures and could have a material adverse effect on NEE's and FPL's growth, business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects can be materially adversely affected by weather condit ions, 
including, but not limited to, the impact of severe weather . 

Weather cond1tions direcUy inftuence the demand for electricity and natural gas and other fuels and affect the price of energy and energy-related 
commodities. In add1tion, severe weather and natural disasters, such as hurricanes, Hoods and earthquakes, can be destructive and cause power outages 
and property damage, reduce revenue, affect the availability of fuel and water, and require NEE and FPL to incur additional costs, for example, to restore 
service and repa1r damaged facilities, to obtain replacement power and to access available financing sources. Furthermore, NEE's and FPL's physical plant 
could be placed at greater risk of damage should changes in the global climate produce unusual variations in temperature and weather patterns, resulting in 
more intense, frequent and extreme weather events, abnormal levels of precipitation and, particularly relevant to FPL, a change in sea level. FPL operates in 
the east and lower west coasts of Florida. an area that historically has been prone to severe weather events, such as hurricanes. A disruption or failure of 
electric generauon, transmission or distribution systems or natural gas production, transmission, storage or distribution systems in the event of a hurricane, 
tornado or other severe weather event, or otherwise, could prevent NEE and FPL from operating their business in the normal course and could result in any 
of the adverse consequences described above. Any of the foregoing could have a material adverse effect on NEE's and FPL's business, financial condition, 
results of operations and prospects. 

At FPL and other businesses of NEE where cost recovery is available, recovery of costs to restore service and repair damaged facilities is or may be subject 
to regulatory approval, and any determination by the regulator not to permit timely and full recovery of the costs incurred could have a material adverse effect 
on NEE's and FPL's business, financia l condition, results of operations and prospects. 

Changes In weather can also affect the production of electricity at power generating facilities , including, but not limited to. NEER's wind and solar facilities. 
For example, the level of wind resource affects the revenue produced by wind generating facilities. Because the levels of wind and solar resources are 
variable and difficult to predict, NEER's results of operations for individual wind and solar facilities specifically, and NEE's results of operations generally, may 
vary significanUy from period to period, depending on the level of available resources. To the extent that resources are not available at planned levels, the 
financial results from these facilities may be less than expected. 
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Threats of terrorism and catastrophic events that could result from terrorism, cyber attacks, or individuals and/or groups attempting to disrupt NEE's 
and FPL's business, or the businesses of third parties, may materially adversely affect NEE's and FPL's business, financial condition, results of 
operations and prospects. 

NEE and FPL are subject to the potentially adverse operating and financial effects of terrorist acts and threats, as well as cyber attacks and other disruptive 
activities of individuals or groups. There have been cyber attacks on energy infrastructure such as substations, gas pipelines and related assets in the past 
and there may be such attacks in the future. NEE's and FPL's generation, transmission and distribution facilities, fuel storage facilities, information technology 
systems and other infrastructure facilities and systems could be direct targets of, or be indirectly affected by, such activities. 

Terrorist acts, cyber attacks or other similar events affecting NEE's and FPL's systems and facilities, or those of third parties on which NEE and FPL rely, could 
harm NEE's and FPL's business, for example, by limiting their ability to generate, purchase or transmit power, by limiting their ability to bill customers and 
collect and process payments, and by delaying their development and construction of new generating facilities or capital improvements to existing facilities. 
These events, and governmental actions in response, could result in a material decrease in revenues, significant additional costs (for example, to repair 
assets, implement additional security requirements or maintain or acquire insurance), and reputational damage, could materially adversely affect NEE's and 
FPL's operations (for example, by contributing to disruption of supplies and markets for natural gas, oil and other fue ls), and could impair NEE's and FPL's 
abili ty to raise capital (for example, by contributing to financial instability and lower economic activity). In addition, the implementation of security guidelines 
and measures has resulted in and Is expected to continue to result in increased costs. Such events or actions may materially adversely affect NEE's and 
FPL's business, financial condition, results of operations and prospects. 

The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage could be materially adversely affected by 
international, national, state or local events and company-specific events, as well as the financial condition of insurers. NEE's and FPL's insurance 
coverage does not provide protection against all significant losses. 

Insurance coverage may not continue to be available or may not be available at rates or on terms similar to those presently available to NEE and FPL. The 
ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage could be materially adversely affected by international, 
national, state or local events and company-specific events, as well as the financial condition of insurers. If insurance coverage is not available or obtainable 
on acceptable terms, NEE or FPL may be required to pay costs associated with adverse futu re events. NEE and FPL generally are not fully insured against all 
significant losses. For example, FPL is not fully insured against hurricane-related losses, but would instead seek recovery of such uninsured losses from 
customers subject to approval by the FPSC, to the extent losses exceed restricted funds set aside to cover the cost of storm damage. A loss for which NEE or 
FPL is not fully insured could have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE invests in gas and oil producing assets through NEER's gas infrastructure business. The gas infrastructure business is exposed to fluctuating 
market prices of natural gas, natural gas liquids, oil and other energy commodities. A prolonged period of low gas and oil prices could impact NEER's 
gas infrastructure business and cause NEER to delay or cancel certain gas infrastructure projects and for certain existing projects to be impaired, 
which could materially adversely affect NEE's results of operations. 

Natural gas and oil prices are affected by supply and demand, both globally and regionally. Factors that in ftuence supply and demand include operational 
issues, natural disasters, weather, political instability, conflicts, economic conditions and actions by major oil-producing countries. There can be significant 
volatility in market prices for gas and oil, and price fluctuations could have a material effect on the financial performance of gas and oil producing assets. For 
example, in a low gas and oil price environment, NEER would generate less revenue from its gas infrastructure investments in gas and oil producing 
properties, and as a result certa in investments might become less profitable or incur losses. Prolonged periods of low oil and gas prices could also result in 
oil and gas production projects being delayed or cancelled and for certain existing projects to be impaired, which could materially adversely affect NEE's 
results of operations. 

If supply costs necessary to provide NEER's full energy and capacity requirement services are not favorable, operating costs could increase and 
materially adversely affect NEE's business, financial condition, results of operations and prospects. 

NEER provides full energy and capacity requirements services primarily to distribution utilities, which include load-following services and various ancillary 
services, to satisfy all or a portion of such utilities' power supply obligations to their customers. The supply costs for these transactions may be affected by a 
number of factors, including, but not limited to, events that may occur after such utilities have committed to supply power, such as weather conditions, 
fluctuating prices for energy and ancillary services, and the ability of the distribution utilities' customers to elect to receive service from competing suppliers. 
NEER may not be able to recover all of its increased supply costs, which could have a material adverse effect on NEE's business, financial condition, results 
of operations and prospects. 

Due to the potential for significant volatility in market prices for fue l, electricity and renewable and other energy commodities, NEER's inability or 
failure to manage properly or hedge effectively the commodity risks within its portfolios 
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could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

There can be significant volatility in market prices for fuel, electricity and renewable and other energy commodities. NEE's inability or failure to manage 
property or hedge effectively its assets or positions against changes in commodity prices, volumes, interest rates, counterparty credit risk or other risk 
measures, based on factors both from within, or wholly or partially outside of, NEE's control, may materially adversely affect NEE's business, financtal 
condibon. results of operations and prospects. 

Sales of power on the spot market or on a short-term contractual basis may cause NEE's results of operations to be volatile. 

A portion of NEER's power generation facilities operate wholly or partially without long-term power purchase agreements. Power from these facilities is sold 
on the spot market or on a short-term contractual basis. Spot market sales are subject to mar1<et volatility, and the revenue generated from these sales is 
subject to fluctuation that may cause NEE's results of operations to be volatile. NEER and NEE may not be able to manage volatility adequately, which could 
then have a material adverse effect on NEE's business, financial condition, results of operations and prospects. 

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which, in turn, could negatively affect 
NEE's results of operations. 

NEE is an active participant in energy markets. The liquidity of regional energy markets is an Important factor in NEE's abil ity to manage risks in these 
operations. Over the past several years, other market participants have ceased or signifi cantly reduced their activities in energy markets as a result of several 
factors, including. but not limited to, government investigations. changes in market design and deteriorating credit quality. Liquidity in the energy markets can 
be adversely affected by price volatility, restrictions on the availabili ty of credit and other factors. and any reduction in the liquidity of energy markets could 
have a material adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against significant losses. 

NEE and FPL have hedging and trading procedures and associated risk management tools, such as separate but complementary financial . credit, 
operational, compliance and legal reporting systems, internal controls, management review processes and other mechanisms. NEE and FPL are unable to 
assure that such procedures and tools will be effective against all potential risks, including, without limitation, employee misconducl lf such procedures and 
tools are not effective, this could have a material adverse effect on NEE's business, financial condition, results of operations and prospects. 

If price movements significantly or persistently deviate from historical behavior, NEE's and FPL's risk management tools associated with their 
hedging and trading procedures may not protect against significant losses. 

NEE's and FPL's risk management tools and metrics associated with their hedging and trading procedures, such as daily value at risk, earnings at risk, stop 
loss limits and liquidity guidelines, are based on historical price movements. Due to the inherent uncertainty involved in price movements and potential 
deviabon from historical pricing behavior, NEE and FPL are unable to assure that thetr risk management tools and metrics will be effective to protect against 
material adverse effects on their business, financial condition, results of operations and prospects. 

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or disrupted, FPL's and NEER's ability to 
sell and deliver power or natural gas may be limited. 

FPL and NEER depend upon power transmission and natural gas, nuclear fuel and other commodity transportation facilities. many of which they do not own. 
Occurrences affecting the operation of these facilities that may or may not be beyond FPL's and NEER's control (such as severe weather or a generation or 
transmission facility outage, pipeline rupture, or sudden and significant increase or decrease in wind generation) may limit or halt the ability of FPL and NEER 
to sell and deliver power and natural gas, or to purchase necessary fuels and other commodities, which could materially adversely impact NEE's and FPL's 
business, financial condition, results of operations and prospects. 

NEE and FPL are subject to credit and performance risk from customers, hedging counterpartles and vendors. 

NEE and FPL are exposed to risks associated with the creditworthiness and performance of their customers, hedging counterparties and vendors under 
contracts for the supply of equipment, materials, fuel and other goods and services required for their business operations and for the construction and 
operation of, and for capital improvements to, their facilities. Adverse conditions in the energy industry or the general economy, as well as circumstances of 
individual customers, hedging counterparties and vendors, may affect the ability of some customers, hedging counterparties and vendors to perform as 
required under their contracts with NEE and FPL. 

If any hedging, vending or other counterparty fails to fulfill its contractual obligations, NEE and FPL may need to make arrangements with other counterparties 
or vendors, which could result in financial losses, higher costs, untimely completion of power generation 
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facilities and other projects, and/or a disruption of their operations. If a defaulting counterparty is in poor financial condition, NEE and FPL may not be able to 
recover damages for any contract breach. 

NEE and FPL could recognize financial losses or a reduction in operating cash flows if a counterparty fails to perform or make payments in 
accordance with the terms of derivative contracts or if NEE or FPL is required to post margin cash collateral under derivative contracts. 

NEE and FPL use derivative instruments, such as swaps, options, futures and forwards, some of which are traded in the OTC markets or on exchanges, to 
manage their commodity and financial market risks, and for NEE to engage in trading and marketing activities. Any failures by their counterparties to perform 
or make payments in accordance with the terms of those transactions could have a material adverse effect on NEE's or FPL's business, financial condition, 
results of operations and prospects. Similarly, any requirement for FPL or NEE to post margin cash collateral under its derivative contracts could have a 
material adverse effect on its business, financial condition, results of operations and prospects. 

NEE and FPL are highly dependent on sensitive and complex information technology systems, and any failure or breach of those systems could have 
a material adverse effect on their business, financial condition, results of operations and prospects. 

NEE and FPL operate in a highly regulated industry that requires the continuous function ing of sophisticated information technology systems and network 
infrastructure. Despite NEE's and FPL's implementation of security measures, all of their technology systems are vulnerable to disability, failures or 
unauthorized access due to such activities. If NEE's or FPL's information technology systems were to fail or be breached. sensitive confidential and other data 
could be compromised and NEE and FPL could be unable to fulfill critica l business functions. 

NEE's and FPL's business is highly dependent on thei r ability to process and monitor, on a daily basis, a very large number of transactions, many of which 
are highly complex and cross numerous and diverse markets. Due to the size, scope and geographical reach of NEE's and FPL's business, and due to the 
complexity of the process of power generation, transmission and distribution, the development and maintenance of information technology systems to keep 
track of and process information is critical and challenging. NEE's and FPL's operating systems and facilities may fail to operate property or become disabled 
as a result of events that are either within, or wholly or partially outside of. their control, such as operator error, severe weather or terrorist activities. Any such 
fai lure or disabling event could materially adversely affect NEE's and FPL's ability to process transactions and provide services, and their business, financial 
condition, results of operations and prospects. 

NEE and FPL add, modify and replace information systems on a regular basis. Modifying existing information systems or implementing new or replacement 
information systems is costly and involves risks, including, but not limited to, integrating the modified, new or replacement system with existing systems and 
processes, implementing associated changes in accounting procedures and controls, and ensuring that data conversion is accurate and consisten t. Any 
disruptions or deficiencies in existing information systems, or disruptions, delays or deficiencies in the modification or implementation of new information 
systems, could result in increased costs, the inability to track or collect revenues and the diversion of managemenrs and employees' attention and resources, 
and could negatively impact the effectiveness of the companies' control environment, and/or the companies' ability to timely file required regulatory reports. 

NEE and FPL also face the risks of operational failure or capacity constraints of third parties, including, but not limited to, those who provide power 
transmission and natural gas transportation services. 

NEE's and FPL's retail businesses are subject to the risk that sensitive customer data may be compromised, which could result in a material adverse 
impact to their reputation and/or the results of operations of the retail business. 

NEE's and FPL's retail businesses require access to sensitive customer data in the ordinary course of business. NEE's and FPL's retail businesses may also 
need to provide sensitive customer data to vendors and service providers who require access to this information in order to provide services, such as call 
center services, to the retail businesses. If a significant breach occurred, the reputation of NEE and FPL could be materially adversely affected, customer 
confidence could be diminished, or customer information could be subject to identity theft. NEE and FPL would be subject to costs associated with the breach 
and/or NEE and FPL could be subject to fines and legal claims, any of which may have a material adverse effect on the business, financial condition, results 
of operations and prospects of NEE and FPL. 

NEE and FPL could recognize financial losses as a result of volatility in the market values of derivative instruments and limited liquidity in OTC 
markets. 

NEE and FPL execute transactions in derivative instruments on either recognized exchanges or via the OTC markets, depending on management's 
assessment of the most favorable credit and market execution factors. Transactions executed in OTC markets have the potential for greater volatility and less 
liquidity than transactions on recognized exchanges. As a result, NEE and FPL may not be able to execute desired OTC transactions due to such heightened 
volatility and limited liquidity. 
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In the absence of actively quoted market prices and pricing infonnation from external sources, the valuation of derivative instruments involves managemenrs 
judgment and use of estimates. As a result, changes in the underlying assumptions or use of alternative valuation methods could affect the reported fair value 
of these derivative instruments and have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE and FPL may be materially adversely affected by negative publicity. 

From time to time, political and public sentiment may result in a significant amount of adverse press coverage and other adverse public statements affecting 
NEE and FPL. Adverse press coverage and other adverse statements, whether or not driven by political or public sentiment, may also result in investigations 
by regulators, legislators and law enforcement officials or in legal claims. Respondtng to these investigations and lawsuits, regardless of the ultimate outcome 
of the proceeding, can divert the time and effort of senior management from NEE's and FPL's business. 

Addressing any adverse publicity, governmental scrutiny or enforcement or other legal proceedings is time consuming and expensive and, regardless of the 
factual basis for the assertions being made. can have a negative impact on the reputation of NEE and FPL. on the morale and perfonnance of their 
employees and on their relationships with their respective regulators. It may also have a negative impact on their ability to take timely advantage of various 
business and market opportunities. The direct and indirect effects of negative publicity, and the demands of responding to and addressing it, may have a 
material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely affected if FPL is unable to maintain, 
negotia te or renegotiate franchise agreements on acceptable terms with municipalities and counties in Florida. 

FPL must negotiate franchise agreements with municipalities and counties in Florida to provide electric services within such municipalities and counties, and 
electricity sales generated pursuant to these agreements represent a very substantial portion of FPL's revenues. If FPL is unable to maintain, negotiate or 
renegotiate such franchise agreements on acceptable tenns, it could contribute to lower earnings and FPL may not fully realize the anticipated benefits from 
significant investments and expenditures. which could materially adversely affect NEE's and FPL's business, financial condition, results of operations and 
prospects. 

Increasing costs associated with health care plans may materially adversely affect NEE's and FPL's results of operations. 

The costs of providing health care benefits to employees and retirees have increased substantially in recent years. NEE and FPL anticipate that their 
employee benefit costs, including, but not limited to, costs related to health care plans for employees and fonner employees, will continue to rise. The 
increasing costs and funding requirements associated with NEE's and FPL's health care plans may materially adversely affect NEE's and FPL's business, 
financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be negatively affected by the lack of a qualified workforce or 
the loss or retirement of key employees. 

NEE and FPL may not be able to service customers, grow their business or generally meet their other business plan goals effectively and profitably if they do 
not attract and retain a qualified workforce. Additionally, the loss or retirement of key executives and other employees may materially adversely affect service 
and productivity and contribute to higher training and safety costs. 

Over the next several years, a significant portion of NEE's and FPL's workforce, including, but not limited to, many workers with specialized skills maintaining 
and servicing the nuclear generation facllities and electrical infrastructure, will be eligible to retire. Such highly skilled individuals may not be able to be 
replaced quickly due to the technically complex work they perfonn. If a significant amount of such workers retire and are not replaced, the subsequent loss in 
productivity and increased recruiting and training costs could result in a material adverse effect on NEE's and FPL's business, financial condition. results of 
operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected by work strikes or 
stoppages and increasing personnel costs. 

Employee strikes or work stoppages could disrupt operations and lead to a loss of revenue and customers. Personnel costs may also increase due to 
innatlonary or competitive pressures on payroll and benefits costs and revised tenns of collective bargaining agreements with union employees. These 
consequences could have a material adverse effect on NEE's and FPL's business. financial condition, results of operations and prospects. 

NEE's ability to successfully identify, complete and integrate acquisitions is subject to significant risks, including, but not limited to, the effect of 
increased competition for acquisitions resulting from the consolidation of the power industry. 

NEE is likely to encounter significant competition for acquisition opportunities that may become available as a result of the consolidation or the power industry 
in general . In addition, NEE may be unable to identify attractive acquisition opportunities at favorable prices and to complete and integrate them successfully 
and in a timely manner. 
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Nuclear Generation Risks 

The construction, operation and maintenance of NEE's and FPL's nuclear generation facilities involve environmental, health and financial risks that 
could result in fines or the closure of the facilities and in increased costs and capital expenditures. 

NEE's and FPL's nuclear generation facilities are subject to environmental, health and financial risks, including, but not limited to, those relating to site 
storage of spent nuclear fuel, the disposition of spent nuclear fuel, leakage and emissions of tritium and other radioactive elements in the event of a nuclear 
accident or otherwise, the threat of a terrorist attack and other potential liabilibes arising out of the ownership or operation of the facilities. NEE and FPL 
maintain decommissioning funds and external insurance coverage which are intended to reduce the financial exposure to some of these risks; however, the 
cost of decommissioning nuclear generation facilities could exceed the amount available in NEE's and FPL's decommissioning funds, and the exposure to 
liability and property damages could exceed the amount of insurance coverage. If NEE or FPL is unable to recover the additional costs incurred through 
insurance or, in the case of FPL. through regulatory mechanisms, their business. financial condition, results of operabons and prospects could be materially 
adversely affected. 

In the event of an incident at any nuclear generation facility in the U.S. or at certain nuclear generation facilities in Europe, NEE and FPL could be 
assessed significant retrospective assessments and/or retrospective insurance premiums as a result of their participation in a secondary financial 
protection system and nuclear insurance mutual companies. · 

Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liabili ty of nuclear reactor owners to the amount of 
insurance available from both private sources and an industry retrospective payment plan. In accordance with this Act, NEE maintains $375 million of private 
liability insurance per site, which is the maximum obtainable, and participates in a secondary financial protection system, which provides up to $13.2 billion of 
liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial protection system, NEE is subject to retrospective 
assessments and/or retrospective insurance premiums of up to $1 billion ($509 million for FPL ), plus any applicable taxes. per incident at any nuclear reactor 
in the U.S. or at certain nuclear generation facilities in Europe, regardless of fault or proximity to the incident, payable at a rate not to exceed $152 million 
($76 million for FPL) per incident per year. Such assessments, if levied. could materially adversely affect NEE's and FPL's business, financial condttion, 
results of operations and prospects. 

NRC orders or new regulations related to increased security measures and any future safety requirements promulgated by the NRC could require 
NEE and FPL to incur substantial operating and capital expenditures at their nuclear generation facilities. 

The NRC has broad authority to impose licensing and safety-related requirements for the operation and maintenance of nuclear generation facilities, the 
addition of capacity at existing nuclear generation facilities and the construction of nuclear generation facilities, and these requirements are subject to 
change. In the event of non-compliance, the NRC has the authority to impose fines or shut down a nuclear generation facility, or to take both of these actions, 
depending upon its assessment of the severity of the situation, until compliance Is achieved. Any of the foregoing events could require NEE and FPL to incur 
increased costs and capital expenditures, and could reduce revenues. 

Any serious nuclear incident occurring at a NEE or FPL plant could result in substantial remediation costs and other expenses. A major incident at a nuclear 
facility anywhere in the wortd could cause the NRC to limit or prohibit the operation or licensing of any domestic nuclear generation facility. An incident at a 
nuclear facility anywhere in the wortd also could cause the NRC to impose additional conditions or other requirements on the industry, or on certain types of 
nuclear generation units, which could increase costs. reduce revenues and result in addibonal capital expendttures. 

The inability to operate any of NEER's or FPL's nuclear generation units through the end of their respective operating licenses could have a material 
adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

The operating licenses for NEE's and FPL's nuclear generation facilities extend through at least 2030. If the facili ties cannot be operated for any reason 
through the life of those operating licenses, NEE or FPL may be required to increase depreciation rates, incur impairment charges and accelerate future 
decommissioning expenditures, any of which could materially adversely affect their business, financia l condition, results of operations and prospects. 

Various hazards posed to nuclear generation facilities, along with Increased public attention to and awareness of such hazards, could result in 
Increased nuclear licensing or compliance costs which are difficult or Impossible to predict and could have a material adverse effect on NEE's and 
FPL's business, financial condition, results of operations and prospects. 

The threat of terrorist activity, as well as recent international events implicating the safety of nuclear facihbes. could result in more stringent or complex 
measures to keep facilities safe from a variety of hazards. including, but not hmrted to, natural disasters such as earthquakes and tsunamis, as well as terrorist 
or other criminal threats. This increased focus on safety could result in higher compliance costs which, at present. cannot be assessed with any measure of 
certainty and which could have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 
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NEE's and FPL's nuclear units are periodically removed from service to accommodate normal refueling and maintenance outages, and for other 
purposes. If planned outages last longer than anticipated or if there are unplanned outages, NEE's and FPL's results of operations and financial 
condition could be materially adversely affected. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate normal refueling and maintenance outages, including, but not limited 
to, inspections, repa irs and certain other modifications. In addition, outages may be scheduled, often in connection with a refueling outage, to replace 
equipment, to increase the generation capacity at a particular nuclear unit, or for other purposes, and those planned activities increase the time the unit is not 
in operation. In the event that a scheduled outage lasts longer than anticipated or in the event of an unplanned outage due to, for example, equipment failure, 
such outages could materially adversely affect NEE's or FPL's business, financial condition, results of operations and prospects. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capital markets may negatively affect NEE's and FPL's ability to fund their liquidity and capital 
needs and to meet their growth objectives, and can also materially adversely affect the results of operations and financial condition of NEE and FPL. 

NEE and FPL rely on access to capital and credit markets as significant sources of liquidity for capital requirements and other operations requirements that 
are not satisfied by operating cash flows. Disruptions, uncertainty or volatility in those capital and credit markets, including, but not limi ted to, the conditions of 
the most recent financial crises in the U.S. and abroad, could increase NEE's and FPL's cost of capital. If NEE or FPL is unable to access regularly the capital 
and credit markets on terms that are reasonable, it may have to delay raising capita l, issue shorter-term securities and incur an unfavorable cost of capital, 
which, in turn, could adversely affect its ability to grow its business, could contribute to lower earnings and reduced financial flexibility, and could have a 
material adverse effect on its business, financial condition, resu lts of operations and prospects. 

Although NEE's competitive energy subsidiaries have used non-recourse or limited-recourse, project-specific financing in the past, market conditions and 
other factors could adversely affect the future availability of such financing. The inability of NEE's subsidiaries to access the capital and credit markets to 
provide project-specific financing for electric-generating and other facilities on favorable terms, whether because of disruptions or volatility in those markets or 
otherwise, could necessitate additional capital raising or borrowings by NEE and/or NEECH in the future. 

The inability of subsidiaries that have existing project-specific financing arrangements to meet the requirements of various agreements relating to those 
financings could give rise to a project-specific financing default which, if not cured or waived, might result in the specific project, and potentially in some 
limited instances its parent companies, being required to repay the associated debt or other borrowings earlier than otherwise anticipated, and if such 
repayment were not made, the lenders or security holders would generally have rights to foreclose against the project assets and related collateral. Such an 
occurrence also could result in NEE expending additional funds or incurring additional obligations over the shorter term to ensure continuing compliance with 
project-specific financing arrangements based upon the expectation of improvement in U1e project's performance or financial returns over the longer term. 
Any of these actions could materially adversely affect NEE's business, financial condition, resu lts of operations and prospects, as well as the availability or 
terms of future financings for NEE or its subsidiaries. 

NEE's, NEECH's and FPL's inability to maintain their current credit ratings may materially adversely affect NEE's and FPL's liquidity and results of 
operations, limit the ability of NEE and FPL to grow their business, and increase interest costs. 

The inability of NEE, NEECH and FPL to maintain their current credit ratings could materially adversely affect their ability to raise capital or obtain credit on 
favorable terms, which, in turn, could impact NEE's and FPL's ability to grow their business and service indebtedness and repay borrowings, and would likely 
increase their interest costs. Some of the factors that can affect credit ratings are cash flows, liquidity, the amount of debt as a component of total 
capitalization, and political, legislative and regulatory actions. There can be no assurance that one or more of the ratings of NEE, NEECH and FPL will not be 
lowered or withdrawn entirely by a rating agency. 

NEE's and FPL's liquidity may be impaired if their credit providers are unable to fund their credit commitments to the companies or to maintain their 
current credit ratings. 

The inability of NEE's, NEECH's and FPL's credit providers to fund their credit commitments or to maintain their current credit ratings could require NEE, 
NEECH or FPL, among other things, to renegotiate requirements in agreements, find an alternative credit provider with acceptable credit ratings to meet 
funding requirements, or post cash collateral and could have a material adverse effect on NEE's and FPL's liquidity. 

Poor market performance and other economic factors could affect NEE's defined benefit pension plan's funded status, which may materially 
adversely affect NEE's and FPL's business, financial condition, l iquidity and results of operations and prospects. 
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NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its subsidiaries. A decline in the market 
value of the assets held in the defined benefit pension plan due to poor investment performance or other factors may increase the funding requirements for 
th is obligation. 

NEE's defined benefi t pension plan is sensitive to changes in interest rates. since, as interest rates decrease the funding liabi lities increase, potentially 
increasing benefits costs and funding requirements. Any increase in benefits costs or funding requirements may have a material adverse effect on NEE's and 
FPL's business. financial condition, liquidity, resu lts of operations and prospects. 

Poor market performance and other economic factors could adversely affect the asset values of NEE's and FPL's nuclear decommissioning funds, 
which may materially adversely affect NEE's and FPL's liquidity and results of operations. 

NEE and FPL are required to maintain decommissioning funds to satisfy their future obligations to decommission their nudear power plants. A dechne in the 
market value of the assets held in the decommissioning funds due to poor investment performance or other factors may increase the funding requiremen ts for 
these obligations. Any increase in funding requirements may have a material adverse effect on NEE's and FPL's business, financial condiUon. results of 
operations and prospects. 

Certain of NEE' s investments are subject to changes in market value and other risks, which may materially adversely affect NEE's liquidity, financial 
results and results of operations. 

NEE holds other investments where changes In the fair value affect NEE's financial results. In some cases there may be no observable market values for 
these investments, requiring fair value estimates to be based on other valuation techniques. This type of analysis requires significant judgment and the actual 
values realized in a sale of these investments could differ materially from those estimated. A sale of an investment below previously estimated value, or other 
decline in the fa ir value of an investment, could result in losses or the write-off of such investment, and may have a material adverse effect on NEE's liquidity, 
financial condition and results of operabons. 

NEE may be unable to meet its ongoing and future financia l obligations and to pay dividends on its common stock if its subsidiaries are unable to pay 
upstream div idends or repay funds to NEE. 

NEE is a holding company and, as such, has no material operations of its own. Substantially all of NEE's consolidated assets are held by its subsidiaries. 
NEE's ability to meet its financial obligations, including, but not l imited to, its guarantees, and to pay dividends on its common stock is primarily dependent on 
its subsidiaries' net income and cash flows, which are subject to the risks of their respective businesses, and their abil ity to pay upstream dividends or to 
repay funds to NEE. 

NEE's subsidiaries are separate legal entities and have no independent obligation to provide NEE with funds lor its payment obligations. The subsidiaries 
have financia l obl igations, including, but not limited to, payment of debt service. which they must satisfy before they can provide NEE with funds. In addition, 
in the event of a subsidiary's liquidation or reorganization, NEE's right to participate in a distribution of assets is subject to the prior claims of the subsidiary's 
creditors. 

The diVIdend-paying ability of some of the subsidiaries is limited by contractual restrictions which are contained 1t1 outstanding financing agreements and 
which may be included in future financing agreements. The future enactment of laws or regulations also may prohibit or restrict the ability of NEE's 
subsidiaries to pay upstream dividends or to repay funds. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if NEE is required to perform under 
guarantees of obligations of its subsidiaries. 

NEE guarantees many of the obligations of its consolidated subsidiaries, other than FPL, through guarantee agreements with NEECH. These guarantees 
may require NEE to provide substantial funds to its subsidiaries or their creditors or counterparties at a time when NEE is in need of liquidity to meet its own 
financial obliga tions. Funding such guarantees may materially adversely affect NEE's ability to meet its fi nancial obligations or to pay dividends. 

Disruptions, uncertainty or volatility In the credit and capital markets may exert downward pressure on the market price of NEE's common stock. 

The market price and trading volume of NEE's common stock are subject to fluctuations as a result of, among other factors, general credit and capital market 
conditions and changes in market sentiment regarding the operations, business and financing strategies of NEE and its subsidiaries. As a result. disrupbons, 
uncertainty or volatility in the credit and capital markets may, for example, have a material adverse effect on the market price of NEE's common stock. 

Item 18. Unresolved Staff Comments 

None 
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Ite m 2. Properties 

NEE and its subsidiari es maintain properties which are adequate for their operations; the principal properties are described below. 

G en erating Facilities 

At December 31, 201 4, the electric generating, transmission, distribution and general facilities of FPL represented approximately 51%,11%, 33% and 5%, 
respectively, of FPL's gross investment in electric utility plant in service and other property. At December 31, 2014, FPL had the following generating facilities: 

Net 
No. Capabihty 

FPL F acd.ties Location of Units Fuel (MW)'-1 

.E2W 
Combined-cycle 

Cape Canaveral Cocoa. FL GasiOil 1,210 
Fort Myers Fort Myers. FL Gas 1,436 
Lauderdale Dania, FL 2 GasiOi 884 
Manatee Parrish, FL Gas 1,143 
Martin Indiantown, FL GasiOi/Solar Thermal 1.135 .,, 
Martn lnd~antown. FL 2 Gas 938 
Riviera Rrviera Beach, FL Gas/0 1 1,212 
Sanford Lake Monroe, FL 2 Gas 2,010 
Turkey Point Florida City, FL 1 Gas/m 1,192 
Wes1County Wesl Palm Beach. FL 3 Gaslm 3,657 

Steam turbines 

Manatee Parrish, FL 2 GasiOi 1,618 
Martin Indiantown, FL 2 Gas/Oi 1,649 
St Johns River Power Park Jacksonvle, FL 2 Coai!Petroleum Coke 254 ~· 
Scherer Monroe County. GA Coal 643 "' TurkeyPoot Florida City, FL Gas/Oi 396 

Simple-cycle combustion turbines 

Fort Myers Fort Myers, FL 2 Gaslm 319 

Gas lurbines 

Fort Myers Fort Myers, FL 12 Qij 648 
Lauderdale Dania, FL 24 Gaslm 840 
Port Everglades Port Everglades, F L 12 Gas/Oi 420 

~ 
St Lucoe Hutchinson Island. FL 2 Nuclear 1.821 101 

Turkey Pont Florida City. FL 2 Nuclear 1,632 

~ 
DeSoto Arcadia, FL SolarPV 25 
Space Coast Cocoa, FL SolarPV 10 

TOTAL 25,092 ~· 
(8) R•presents FPL"s net ownership interest on warm weather peakong capaboloty. 
(b) The megawans generated by the 75 MW soUir thermal hybrid facility replace steam I)<Oduced by this unit and therela<e are not incremental. 
(C) Represents FPL's 20% ownership Interest in each of SJRPP Units Nos. 1 and 2, which are jOintly owned with JEA. 
(d) Represents FPL"s approximately 76% ownership of Scherer Unit No. 4. which is jointly owned w1th JEA. 
(0) Exclud<ls Orlando Uto41tes Commission's and lho Flonda MunO:ipal Power Agency's combined share of approximately 15% of S1. lucie Uno1 No 2. 
(f) Subslantoally al ol FPL's propertoes are sut>tec1 to the 1.-. of FPL"s mortgage. 
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At December 31,2014, NEER had the following generating facilities: 

NEER Facot.toes 

.Y!'m 
Adel;o>de Wond<'bl 

Ashlebula Wondib~cl 

Ashtabula Wond 111•1•1 

Ashtabula Wond Ill 

Baldwin Wlnd"'l 

Blackwell Wlndl•~•l 

Bluo Summltl<)dl 

Bluewater Wondlb)t) 

Bornlsh W.nd bl 

Buffalo Ridge 

Butler Ridge Wond-'>U 

Cabazon(!> I 

Callahan Oovldeibl 

Capncom Rldge4<1 

CaptiCOm Rodge ExpansiO<il<l 

Ceno Gcn:lo'bl 

Comarr~l 

Cones togo Wlnd'b•J 

Crystal La)e 1·~••1 

Crystal Lake II 

Crystal Lake Ill 

Day Coooty Wo~l 

Diablo Wondbl 

Elk City Wondlbl•l 

Elk City Wond II 

Endeavor Wind 

Endeavor Wind II 

Ensign Wond 

Ghos t PiM Wind 

Gray County 

Green Mountaln(bl 

Groon Power 

Green Ridgo Power 

Hancock County<'>! 

Hogh Wondsibi 

Horse HollerN Wonct'bl 

Horse Holbw Wind II~~ 

Horse Holbw Wtlld m •• 

lnd&an M esa 

JenchoWtlld 

Kong Mountain<'>! 

Lake Benton 111111 

Langdon Wond•b)<) 

Langdon Wind lltb)<l 

Lee I OcKalb Wond 

Limon l l<'Kd! 

Limon III<Xdl 

Limon IIIICX41 

Logan Wllldl<l 

Location 

Moddlese• County, Onlano. Canada 

Bames County. NO 

Gnggs & Steele Counties, NO 

Barnes County, NO 

Burleigh County, NO 

Kay County, OK 

Wllbergcr County. TX 

Huron County. Ontario. Canada 

Middlesex County, Ontario, Canada 

Lincoln County, MN 

Dodge County. WI 

RIVerside County. CA 

Taylor County. T X 

Stetling & Col.e Countoes, TX 

Sterlong & Coke Counties, TX 

Cern> Gonlo County. lA 

Gray County KS 

Welinglon County, Ontano. Canada 

Hancock County, l A 

Wonnobago County, lA 

Winnebago County, lA 

Day County, SO 

Alameda County, CA 

Roger Molls & Beckham Counlles. OK 

Roger Mills & Beckham Countoes, OK 

Osceola County, lA 

Osceola County. l A 

Gray County, KS 

Kneohill County, Alberta, Canada 

Gray County, KS 

Somerset County, PA 

Riverside County. CA 

Alameda & Contra Costa Counties. CA 

H OtlCOCk County, lA 

Solano County, CA 

Taylor County, TX 

Taylor & Nolan Countoes, TX 

Nolan Counly, TX 

Pecos County, TX 

Lamblon & Middesex Counties, Ontano, Canada 

Upton County, TX 

Popestone County, MN 

Cavaller County, NO 

Cavallor County. NO 

Loo & OeKalb Countoes. IL 

Lincoln, Elbert & Arapahoe Counties, CO 

Loncoln, Elbert & Arapahoe C ounties, CO 

Lincoln County, CO 

Logan County, CO 

Canada 

Midwest 

Midwest 

Other South 

To•as 

Canada 

Canada 

Midwest 

M ldwost 

West 

Te•es 

T• •as 

Texas 

Mldweot 

Other South 

Canada 

Midwest 

Well 

Othor South 

Other South 

Midwest 

Mldwost 

Other South 

Conado 

Other South 

Northeast 

West 

West 

Midwest 

West 

Texas 

Texas 

Texas 

Texas 

Canada 

Texas 

Midwest 

MidweSt 

Midwest 

MidWOII 

Wes t 

West 

Woat 

West 

No. 
ol Unots Fuel 

37 Wond 

gg Wind 

80 Wind 

39 Wind 

64 Wind 

26 Wind 

85 Wind 

37 Wond 

45 Wind 

73 Wind 

36 Wind 

52 Wind 

76 Wond 

208 Wind 

199 Wind 

55 Wind 

72 Wond 

10 Wind 

100 Wind 

80 Wind 

44 Wond 

66 Wind 

3 1 Wind 

43 Wind 

66 Wind 

40 Wind 

20 Wind 

43 Wind 

51 Wind 

170 Wind 

Wind 

22 Wind 

803 Wind 

148 Wind 

90 Wind 

142 Wind 

130 Wtlld 

149 Wtlld 

125 Wind 

91 Wind 

214 Wind 

137 Wond 

79 Wind 

27 Wind 

145 W1nd 

125 W111d 

125 Wind 

117 Wind 

134 Wind 

Nel 
Capabil~y 
(MW)"I 

80 

148 

120 

62 

102 

60 

135 

60 

73 

26 

54 

39 

1 14 

364 

298 

41 

166 

23 

150 

200 

66 

gg 

20 

99 

101 

100 

50 

gg 

82 

112 

10 

17 

87 

98 

162 

213 

299 

224 

83 

147 

278 

103 

118 

41 

217 

200 

200 

201 

20t 



Majestic W•nd•l>lt<t Carson Counly. TX Texas 53 Wind 79 

Ma1estlc W1nd II ol Carson & Pot tar Count.es, TX Texas 51 W1nd 80 

Mammoth Plains WO'l<t<l Dewey & Sla.ne Counties. OK Othar South 117 Wind 199 

Meyendal~l Somerset County, PA Northeast 20 W10d 30 

MIIR...,.III Feyello County, PA Northo<tst 10 Wond 15 

M IIICO IV1nd<bl Grady County. OK Other South 62 Wl:ld 99 

Monc:oWind ll"'t Gtady & Caddo Count.es, OK Other South 63 Wm 101 
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Monco WIOCI Ill <)d) 

Mqave 3/4 5 

Montezuma Wond bl 

Montezuma Wond II<Kdl 

MountC~l 

Mount Mil~l 

Mountaineer Wondil>l 

Mower County Wind•< I 

New Mexico Wlndil>l 

NMh OakOio Wond\111 

NO(th Sky Rlver(bl 

NMMrn Colorado<"¥•! 

Oklahoma I Sooner Wlndtbl 

CloVer C04.Wlly Wond il<l 

Clover C04.Wlty Wond Ill' I 

Palo Duro WIOCI~ll'l 

Pee1z Table Wind •• 

Pemn Ranch W•1d'lo~•• 

Pl\ea$an1 Run 1• 1 

PIJbnico P'*>! bl 

Red Canyon Wondil>l 

Red Mesa WIOCI 

Sell.ng Wind«! 

Se""lll Wind IIOCI 

SkyRoV~I 

Somerset Wind Power<"! 

South Oakola Wondlbl 

Southwest Mesal'>! 

Stateinal'>l 

Steele Flats(<;l'41 

Story County Wind•l>>•l 

Story County Wind ll tbl 

SummorhavonibX•) 

Tuscola Ba~X•l 

Tuscol~ II 

Vansycletlll 

Vansyele II 

Vasco Winds!tldo 

Waymartil>l 

Weathe<ford Wondol>l 

Wess.ngton Spnngs Wind,bli<l 

WhseOakl> .. l 

Wol!onWond I 

Wol!on Wond II .. , 

Windi"""Cr Partnors 1990 

Wondl"""er Partners 1991 

Wlndl"""cr Partners 1991·92 

Wondpower Partnent 1992 

Wondl"""er Partners 1993•• 1•1 

Wolf Rldgo Windl'~dl 

Woodward Mountain 

Total Wind 

Contractod 

locahon 

Grady. Caddo & Canadtan CountM!S, OK 

Kern County, CA 

Solano Coun1y, CA 

Solano Coon!y, CA 

Gasp6sie, Quebec, Canada 

Gasp6sle, Ouebee, Canada 

Presion & Tucker Coun!ies, WV 

Mower Coun!y, MN 

Quay & Oebaca Counties, NM 

LaMoure Coun!y, NO 

Kem Coun!y, CA 

Logan County, CO 

Harper & Woodw ard Countoes, OK 

Obver County, NO 

Ohver Coun!y, NO 

Han.ofont & Och~trea Counties. TX 

Logan County. CO 

Coconino Coun!y, A2. 

Huron County, Ml 

Yarmouth County, Nova SeOiia, Canada 

Borden. Gar:za & Scutry Countoes. TX 

Cibola County. NM 

Dewey County. OK 

Dewey & Woodward Counlies, OK 

Kcm County, CA 

Somerset County, PA 

Hyde Coun!y, SO 

Upton & Crockel! Counties, T X 

Umatilla Counly, OR and Walla Walla County, WA 

Jeffersoo & Gage Counties, NE 

Story County. lA 

Story & Hardin Counties, lA 

Haldlmand County, On!ario, Canada 

Tuscola, Bay & Saginaw Counties, Ml 

Tuscola & Bay Counlies, Ml 

Uma!illa County, OR 

Uma!llla County, OR 

Contm Cos!a County, CA 

Wayne County, PA 

C uster & Washita Counties, OK 

Jerauld County, SO 

Mclean County. IL 

Burleigh Coun!y. NO 

Butleogh County, NO 

Alameda & Coo!m Costa Counties, CA 

Alameda & Contm Costa Countoes, CA 

Alameda & Contm Costa Countoes, CA 

Alamoda & Contra Costa Counties, CA 

Rwerside County, CA 

Cooke County, TX 

UptM & Pecos Coun!ies, TX 

Other Sou!h 

Wee! 

West 

Wool 

Canada 

Caned• 

NMheast 

Mldwosl 

Wost 

Midwest 

Wes! 

WIIS! 

Other South 

Mldwes! 

MidWOSI 

Texas 

West 

West 

Moc!Wesl 

Te•as 

West 

Other Sou!h 

Otl1er South 

West 

Northeast 

Midwest 

Texos 

Wes! 

Othe<Sou!h 

MldwoSI 

MldweSI 

Canada 

Mldwost 

Mldwes! 

Wos! 

WaS! 

West 

NMheaS! 

OlherSoulh 

MidWest 

Moc!Wesl 

Mldwes! 

MKIW•t 

Wes! 

West 

Wes! 

Well 

Wosl 

Texas 

Texas 

No. 

ol Unots c.F..:ue..:.l'------

63 WIOCI 

246 WIOCI 

16 Wond 

34 Wind 

30 Wind 

30 Wood 

44 Wind 

43 Wind 

136 Wind 

41 Wind 

100 Wind 

81 Wind 

68 W ood 

22 Wood 

32 W1nd 

147 Wind 

t33 Wind 

62 Wond 

« Wind 

17 Wind 

56 Wind 

64 Wind 

!17 Wind 

59 Wind 

322 Wind 

6 Wood 

27 Wind 

106 Wind 

454 Wond 

« Wind 

100 Wind 

100 Wind 

56 Wond 

75 Wond 

59 W1nd 

38 Wind 

43 Wood 

33 Wond 

43 Wind 

98 Wond 

34 Wind 

100 Wood 

33 \Vond 

33 Wind 

141 Wind 

162 Wind 

223 Wind 

300 Wood 

33 Wond 

75 Wind 

242 Wond 

Net 
CapabiL!y 
(M W)'"l 

101 

41 

37 

78 

52 

52 

66 

99 

204 

62 

162 

174 

102 

51 

48 

250 

199 

99 

75 

31 

64 

102 

199 

100 

73 

9 

41 

74 

300 

75 

150 

150 

124 

120 

100 

25 

99 

78 

65 

147 

51 

150 

49 

50 

14 

16 

22 

30 

50 

112 

160 

11,427 



Bayswater !bl Far Rockaway. NY Northeast 2 Gas 56 

Duane Arnold Palo. lA Midwest Nuclear 431 (0) 

GenesiiO>• l Roverslde County. CA West 2 Sclar Thermal 250 

Hatch Solar Hatch, NM West Sclar CPV 5 

Jamelea~l Fat Roc~away, NY Northeast 2 Gas/Oil 54 

Marcus Hook 750< I Marcus Hook. PA Northea•t Gas 744 

Mooro Solart>• I.Jimbton County. Ontario. Canada Cenacla Sclar PI! 20 

Mounta n v- Sola<t>l Clark County NV West Solar PI! 20 
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NEER Fac,r.ues 

Plonta T crmosOiar I & Jl(b) 

P01n1 Beach 

Scmllta Sobr(b)t) 

Investments in joint ventures 

Desert SUnllghl<bl 

SEGS lii·IX'"l 

T Olaf Contracted 

~ 

Fomey(bl 

Lamar Power Partners(bl 

Maino • Capa, Wyman 

Marcus Hook 50 

Paradise Solar 

Investment "pot vanlura • SayrfrAe 

Total Merchant 

Total a.neta11ng Capabil1ty 

Less noncontroll ng Interest 

Total Net Generating Capabi~ty 

Location 

Mod~galojo, Spain 

Two RlvO<S, WI 

Lambton County, Ontario, Canada 

RIVerside County, CA 

Kramer JunctiOn & Harper Lake, CA 

Bellngham, MA 

Fomoy, TX 

Paris, TX 

Vonous ·ME 

Marcus HOOk, PA 

west DaptfOt<l, NJ 

Seabrncl<. NH 

Sa)'f8V .. NJ 

(a) Represents NEER's net ownC<Ship interest In plant capacity. 
(b) These generating facilities are encumbered by liens against their assets securing various fmanclngs. 

Geographic No. 
Region of Units Fuel 

Other SOlar Thermal 

Midwest Nudear 

Canada SOlar PV 

West 2 Solar PV 

West SOlar Thennal 

NMheast 3 Gas 

Texas Gas 

Texas Gas 

Northeast 0~ 

Northeast Gas 

Northeast SolarPV 

Northeast Nuclear 

Northeast 3 Gas 

(c) NEER owns these wine! facilities together with third-party lnvesws with differential membership Interests. See Note 1 ·Sale of Dlfforcnllal Membership lnte<ests. 
(d) Various f1nanclngs are secured by the plodge of NEER's membership interests in the entft1es own~ng these wind faeB•ties. 
(e) These generatlf>g facohlles are part of the NEP portfolio and subject to a 20.1% noncontrol•ng Interest. 
(f) Th1s fadty became part of the NEP portfOioo., January 2015 and IS su!>ject to a 20.1% noneontrclong Interest 
(g) Excludes Central Iowa Power COOperatiVe one! CO<n Be~ Power Cooperntive"s combined share ol 30'A' 
(h) Excludes six other energy~ted pat1ners' com boned share of 16%. 
(I) Exelucfes Massachusetts Municipal Wholesalo Electne Company's, Taunton Munoc:lpal Ughtw>g Plant's and Hudson Light & P-er Department's comboned share of 11.77'J.. 

Transmission and Distribution 

At December 31,2014, FPL owned and operated 596 substations and the following electric transmission and distribution lines: 

Nominal Overhead Lines 
Vottage CircuiVPole Miles 

500 kV 1,106 

230 kV 3,188 

138 kV 1,580 

115 kV 758 

69 kV 164 

Total circuit miles 6,796 

Less than 69 kV (pole miles) 42,321 

(a) I neludes approximately 75 mites owned jointly with JEA. 

to\ 

Trench and 
Submarine 

Cables Miles 

25 

52 

14 

91 

25,411 

Net 
Capability 
(MW¥• 1 

100 

1,190 

20 

275 

147 

150 

3,462 

1,791 

1,000 

796N 

50 

5 

1,100 ,, 

145 

4,888 

19,777 

(199) 

19,578 

At December 31, 2014, NEER owned and operated 171 substations and approximately 993 circuit miles of transmission lines ranging from 69 kV to 345 kV 
and NEET owned and operated 6 substations and approximately 624 circuit miles o f 345 kV transmission lines. 

Character of Ownership 

Substantially all of FPL's properties are subject to the lien of FPL's mortgage, which secures most debt securities tssued by FPL. The majority of FPL's real 
property is held in fee and is free from other encumbrances, subject to minor exceptions which are not of a nature as to substantially impair the usefulness to 
FPL of such properties. Some of FPL's electric lines are located on parcels of land which are not owned in fee by FPL but are covered by necessary consents 
of governmental authorities or rights obtained from owners of private property. The majority of NEER's generating facil;ties and transmission assets are 
owned by NEER 
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subsidiaries and a number of those facilities are encumbered by l iens securing various flnancings. Additionally, the majority of NEER's generating facilities 
and transmission lines are located on land leased or under easement from owners of private property. The majority of NEETs transmission assets are 
encumbered by liens securing financings and the majority of its transmission lines are located on land leased or under easement from owners of private 
property. See Generating Facilities and Note 1 - Electric Plant, Depreciation and Amortization. 

Item 3. Legal Proceedings 

NEE and FPL are parties to various legal and regulatory proceedings in the ordinary course of their respective businesses. For information regarding legal 
proceedings that could have a material adverse effect on NEE or FPL, see Note 13 - Legal Proceedings. Such descriptions are incorporated herein by 
reference. 

Item 4. Mine Safety Disclosures 

Not applicable 
PART II 

Item 5. Market for Registrants' Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities 

Common Stock Data. All of FPL's common stock is owned by NEE. NEE's common stock is traded on the New York Stock Exchange under the symbol 
"NEE." The high and low sales prices for the common stock of NEE as reported in the consolidated transaction reporting system of the New York Stock 
Exchange and the cash dividends per share declared for each quarter during the past two years are as follows: 

2014 2013 

Cash Cash 
Quarter High Low Dividends High Low Dividends 

First $ 96.13 $ 83.97 $ 0.725 $ 77.79 $ 69.81 $ 0.66 

Second $ 102.51 $ 93.28 $ 0.725 $ 82.65 $ 74.78 $ 0.66 

Third $ 102.46 $ 91.79 $ 0.725 $ 88.39 $ 78.81 $ 0.66 

Fourth s 110.84 $ 90.33 $ 0.725 $ 89.75 $ 78.97 $ 0.66 

The amount and timing of dividends payable on NEE's common stock are within the sole discretion of NEE's Board of Directors. The Board of Directors 
reviews the dividend rate at least annually (generally in February) to determine its appropriateness in light of NEE's financial position and results of 
operations. legislative and regulatory developments affecting the electric utility industry in general and FPL in particular, competitive conditions. change in 
business mix and any other factors the Board of Directors deems relevanL The ability of NEE to pay dividends on its common stock is dependent upon, 
among other things, dividends paid to it by its subsidiaries. There are no restri ctions in effect that currenUy limit FPL's ability to pay dividends to NEE. In 
February 20 15, NEE announced that it would increase its quarterly dividend on its common stock from $0.725 per share to $0.77 per share. See 
Management's Discussion - Liquidity and Capital Resources - Covenants with respect to dividend restrictions and Note 10 - Common Stock Dividend 
Restrictions regarding dividends paid by FPL to NEE. 

As of the close of business on January 31, 2015, there were 22,023 holders of record of NEE's common stock. 

Issuer Purchases of Equity Securities. Information regarding purchases made by NEE of its common stock during the three months ended 
December 31, 2014 is as follows: 

Period 

10/112014 - 10/31/14 

11/1/2014 - 11/30/14 

12/1/2014- 12/31/14 

Total 

Total 
Number 

of Shares 
Purchased(•• 

462 $ 

462 $ 

Average 
Price Paid 
Per Share 

100.76 

100.76 

Total Number or Shares 
Purchased as Part of a 

Publicly Announced Program 

Maximum Number or 
Shares that May Yet be 
Purchased Under the 

Program<bl 

13,274,748 

13,274,748 

13,274,748 

(a) Consists of shares of common stock purchased as a reinvestment of d1vidends by the trustee of a grantor trust in connection with NEE's obligation under a Febtuary 2006 grant under the: NextEra 
Energy. Inc. Amended and Restated loog·Term lncenlive Plan (looner l TIP) loan exe.:ulive officer or del erred rellremenl share awards. 

(b) In February 2005, NEE's Board of Oireclors authorized common stock repurchases or up to 20 million shares of common stock over an unspee1fied period. which authorization was most recently 
realrinned and ralilled by lhe Board ol Oiroclors in July 2011. 
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Item 6. Selected Financial Data 

Years Ended December 31, 

2014 2013 2012 2011 2010 

SELECTED DATA OF NEE (millions, except per share amounts): 

Operating revenues $ 17,021 $ 15,136 $ 14,256 s 15,341 $ 15,317 

Income from continuing operationsf>Jibl $ 2,469 s 1,677 $ 1,911 $ 1,923 $ 1,957 

Net income!l>~<l $ 2,469 $ 1,908 $ 1,911 s 1,923 $ 1,957 

Net income attributable to NEE: 

Income from continuing operations<•).bl $ 2,465 s 1,677 $ 1,911 s 1,923 $ 1,957 

Gain from d iscontinued operations<•X<l 231 

Total e>X<l $ 2,465 s 1,908 $ 1,911 $ 1,923 $ 1,957 

Earnings per share attributable to NEE - basic: 

Continuing operations<•llbl $ 5.67 s 3.95 $ 4.59 s 4.62 $ 4.77 

Net incomelbX<l $ 5.67 s 4.50 $ 4.59 s 4.62 $ 4.77 

Earnings per share attributable to NEE - assuming dMion: 

Continuing operationsC•llbl $ 5.60 $ 3.93 $ 4.56 $ 4.59 $ 4.74 

Net income!l>X<l $ 5.60 s 4.47 $ 4.56 $ 4.59 $ 4.74 

Dividends paid per share of common stock $ 2.90 $ 2.64 $ 2.40 s 2.20 $ 2.00 

Total assetsC•l $ 74,929 $ 69,306 $ 64,439 $ 57,188 $ 52,994 

Long-term debt. excluding current matur~ies $ 24,367 $ 23,969 $ 23,177 s 20,810 $ 18,013 

SELECTED DATA OF FPL (millions): 

Operating revenues $ 11,421 $ 10,445 $ 10,114 $ 10,613 $ 10,485 

Net income $ 1,517 $ 1,349 $ 1,240 $ 1,068 $ 945 

Total assets $ 39,307 $ 36,488 $ 34,853 $ 31,816 $ 28,698 

Long-term debt, excluding current maturities $ 9,413 s 8,473 $ 8,329 $ 7,483 $ 6,682 

Energy sales (kWh) 113,196 107,643 105,109 106,662 107,978 

Energy sales: 

Residential 48.8% 50.1% 50.8% 51.2% 52.2% 

Commercial 40.4 42.1 43.0 42.2 41.3 

Industrial 2.6 2.7 2.9 2.9 2.9 

Interchange power sales 2.8 2.3 0.7 0.9 0.8 

Other1•l 5.4 2.8 2.6 2.8 2.8 

To tal 100.0% 100.0% 100.0% 100.0% 100.0% 

Approximate 60-minute peak load (MW) :~• 

Summer season 22,900 21,576 21,440 21,619 22,256 

Winter season 17,830 18,028 16,025 17,934 21,153 

Average number of customer accounts (thousands): 

Residential 4,169 4,097 4,052 4,027 4,004 

Commercial 526 517 512 508 504 

Industrial 10 10 9 9 9 

Other 4 3 3 3 3 

Total 4,709 4,627 4,576 4,547 4,520 

Average price billed to customers (cents per kWh) 9.97 9.47 9.51 9.83 9.34 

(a) 2013 amounts were reclassified to conform to cunent year"s pt'esentation. See Note 4- Nonrecurring Fair Value Measurements. 
(b) Includes net unrealized maric·to-market afler·tax gains (losses) associated with non-quahfylng hedges ol approximately $153 m1llion, $(53) mihon. $(34) million. S190 million and S175 million and 

OTTI after·tax income (losses), net of OTII reversals of $(2) million, S1 million, S31 million, S(6) milhoo and $4 million for the years ended Oecemb<)r 31, 2014, 2013, 2012. 2011 and 2010, 
respectively. Additionally, 2014 and 2013 1ncludes after·tax operating loss of NEER's Spain solar projects of $32 million and $4 million. respectively. and afler·tax gain (loss) associated w~h Maine 
fossil of $12 milfloo and S(43) million, rcspeclively (see Note 4 • Nonrecurring Fair lt.llue Measurements). Also, on an alter·tax basis, 2013 includes impairment and other charges related to the Spain 
Solar projects of approximately $342 mDiion (see Note 4 • Nonrecurring Fair Value Measurements) and 2011 lnclu<les loss on the sale of natural gas·flred generaling asse<s of approximately $98 
million. 

(c) 2013 includes an afltlf·tax gain from discontinued operations of $231 mi010n. See Note 6. 
(d) 2012 includes assets held for sale of approximately $335 million. 
(e) Includes the net change in unbi!led sales. 
(f) Winter season includes November and December of the current year and January to March of the following year (for 2014, through February 20, 2015). 
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations 

OVERVIEW 

NEE's operating performance is driven primarily by the operations of its two principal subsidiari es, FPL, which serves approximately 4.7 million customer 
accounts in Florida and is one of the largest rate-regulated electric utilities in the U.S., and NEER, which together with affiliated entities is the largest 
generator in North America of renewable energy from the wind and sun. The table below presents net income (loss) attributable to NEE and earnings (loss) 
per share attributable to NEE by reportable segment - FPL. NEER and Corporate and Other, which is primarily comprised of the operating results of NEET, 
FPL FiberNet and other business activities, as well as other income and expense items, including interest expense, income taxes and eliminating entries (see 
Note 14 for additional segment information, including reported results from continuing operations). The following discussions should be read in conjunction 
w ith the Notes to Consolida ted Financial Statements contained herein and all comparisons are with the corresponding items in the prior year. 

Net Income (Loss) Attributable Earnings (Loss) Per Share, 
loNEE assuming dilution 

Years Ended December 31, Years Ended December 31, 

2014 2013 2012 2014 2013 2012 

(milfions) 

FPL $ 1,517 $ 1,349 $ 1,240 s 3.45 $ 3.16 $ 2.96 

NEER(•I 985 556 687 2.24 1.30 1.64 

Corporate and Other (37) 3 (16) (0.09) 0.01 (0.04) 

NEE $ 2,465 $ 1,908 $ 1,911 $ 5.60 s 4.47 $ 4.56 

(a) NEER's results roflect an allocalion of lnlerest expense lrom NEECH based on a deemed capital slructure of 7()<.4 debt and allocated shared service costs. 

During 2014, NEP, through NEER, was formed to acquire, manage and own contracted clean energy projects with stable, long-term cash flows through a 
limited partnership interest in NEP OpCo. On July 1, 2014, NEP completed its IPO as further described in Note 1 - NextEra Energy Partners, LP. In October 
2014, NEP entered into agreements to expand its portfolio through two project acquisitions from NEER. The first acquisition, which closed in January 2015, is 
a 250 MW wind project tha t was not included in the ROFO assets. The second acquisition is a 20 MW solar project included in the ROFO assets, which is 
currently under construction and is expected to close in the first quarter of2015. In December 2014, NEE and HEI announced a proposed merger. See Item 1. 
Business- Overview. 

For the five years ended December 31, 2014, NEE delivered a total shareholder return o f approximately 140.9%, above the S&P 500's 105.1% return, the 
S&P 500 Utilities' 87.0% return and the Dow Jones U.S. Electricity's 79.9% return. The historical stock performance of NEE's common stock shown in the 
performance graph below is not necessarily indicative of future stock price performance. 
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Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management uses earnings excluding certain items (adjusted earnings), a non-GAAP financial 
measure, internally for financial planning. for analysis of perlomnance, for reporting or results to the Board or Directors and as an input in detemnining 
performance-based compensation under NEE's employee incentive compensation plans. NEE also uses adjusted earnings when communicating its 
financial results and earnings outlook to analysts and investors. NEE's management believes adjusted earnings provides a more meaningful representation 
of the company's fundamental earnings power. Although the excluded amounts are properly included in the deternnination of net income under GAAP, 
management bel ieves that the amount and/or nature of such items make period to period comparisons of operations difficult and potentially confusing. 
Adjusted earnings do not represent a substitute for net income, as prepared under GAAP. 

Adjusted earnings exclude the unrealized mark-to-market effect of non-qualifying hedges (as described below) and OTII Iosses on securities held in NEER's 
nuclear decommissioning funds, net of the reversal of previously recognized OTII Iosses on securities sold and losses on securities where price recovery 
was deemed unlikely (collectively, OTII reversals). However, other adjustments may be made from time to time with the intent to provide more meaningful 
and comparable results of ongoing operations. 

NEE and NEER segregate into two categories unrealized mark-to-market gains and losses on derivative transactions. The first category, referred to as non
quali fying hedges, represen ts certain energy derivative transactions, and, beginning in 2013, certain in terest rate derivative transactions entered into as 
economic hedges, which do not meet the requirements for hedge accounting, or for which hedge accounting treatment is not elected or has been 
discontinued. Changes in the fair value of those transactions are marked to market and reported in the consolidated sta tements of income, resulting in 
earnings volatili ty because the economic offset to the positions are not marked to market. As a consequence, NEE's net income reflects only the movement in 
one part of economically-linked transactions. For example, a gain (loss) in the non-qualifying hedge category for certain energy derivatives is offset by 
decreases (increases) in the fair value of related physical asset positions in the portfolio or contracts, which are not marked to market under GAAP. For this 
reason, NEE's management views results expressed excluding the unrealized mark-to-market impact of the non-qualifying hedges as a meaningful measure 
of current period performance. The second category, referred to as trading activities, which is included in adjusted earnings, represents the net unrealized 
effect of actively traded positions entered into to take advantage of expected market price movements and all other commodity hedging activities. At FPL, 
substantially all changes in the fair value of energy derivative transactions are deferred as a regulatory asset or liability until the contracts are settled, and, 
upon settlement, any gains or losses are passed through the fuel clause. See Note 3. 

In 2013, an after-tax gain from discontinued operations of $231 million ($216 million recorded at NEER and $15 million recorded at Corporate and Other) 
was recorded in NEE's consolidated statements of income related to the sale of its ownership interest in a portfolio of hydropower generation plants and 
related assets located in Maine and New Hampshire (see Note 6). In addition, during 2013, an after-tax loss of $43 million ($41 million recorded at NEER and 
$2 million recorded at Corporate and Other) was recorded associated with the decision to pursue the sale of NEER's ownership interests in oil-fired 
generating plants located in Maine (Maine fossil ). During 201 4, NEER decided not to pursue the sale of Maine fossil and recorded an after-tax gain of $12 
mill ion to increase Maine fossil's carrying value to its estimated fair va lue. See Note 4 - Nonrecurring Fair Value Measurements. Also in 20 13, NEER recorded 
an impairment of $300 million and other related charges ($342 million after-tax) related to the Spain solar projects in NEE's consolidated statements of 
income. See Note 4 ·Nonrecurring Fair Value Measurements and Note 13 - Spain Solar Projects. In order to make period to period comparisons more 
meaningful, adjusted earnings also exclude the items discussed above, and, beginning in the third quarter of 2013, the after-tax operating results associated 
with the Spain solar projects. 

The following table provides details of the adjustments to net income considered in computing NEE's adjusted earnings discussed above. 

Net unrealized mark-to-market after-tax gains (losses) from non-qualifying hedge activi~l $ 

Income (loss) from OTII after-tax losses on securities held in NEER's nuclear decommissioning funds, net of OTTI 
reversals(bl S 

After-tax gain from discontinued operatiOns(•) 

After-tax gain (loss) associated with Maine fossi~•l 

After-tax charges recorded by NEER associated with the impairment of the Spain solar projects 

After-tax operating loss of NEER's Spain solar projects 

s 
s 
$ 

$ 

2014 

153 

(2) 

12 

(32) 

Years Ended December 31, 

2013 

(millions) 

$ (53) $ 

$ 1 $ 

$ 231 $ 

$ (43) $ 

$ (342) $ 

$ (4 ) $ 

2012 

(34) 

31 

(a) Fa< 2014. 2013 and 2012. $171 million or tM gains. $54 million of losses and $37 mltuon or losses. respe<:tively, are ill(;luded in NEER's net incomo; tM balance is included in Corporate and Other. 
(b) For 2014, $1 milhon or gains are Included In NEER's net income; the balance Is Inc luded In Corporate and Other. For 2013 and 201 2. all of the gains arc inc luded in NEER's net income. 
(e) Fo< 2013, S216 miUion of the gain is Included in NEER's not incom e; the balance is inc luded in Corporate and OtMr. 
(d) For 2014. all of the gain is included in NEER's net ~ncome. Fo< 2013. $41 milhon or the loss is included in NEER's net1ncome; the balance Is included in Corporate and Other. 
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The change in unrealized mark-to-market activity from non-qualifying hedges is primarily attributable to changes in forward power and natural gas prices and 
interest rates, as well as the reversal of previously recognized unrealized mark-to-market gains or losses as the underlying transactions were realized. 

2014 Summary 

Netmcome attributable to NEE for 2014 was higher than 2013 by$557 million, or $1.13 per share, primarily due to higher results at FPL and NEER. 

During 2014, NEE and its subsidiaries implemented initiatives determined during a 2013 enterprise-wide process focused mainly on improving productivity 
and reducing O&M expenses {cost savings initiative). The transition costs associated with the cost savings initiative recorded by NEE in 2013 amounted to 
approximately $72 million {$44 milhon after-tax), of which $32 million of such after-tax costs were recorded by FPL and $12 million by NEER. 

FPL's increase in net income in 2014 was primarily driven by continued investments in plant in service while earning an 11.50% regulatory ROE on its retail 
rate base. During 2014, FPL placed in service the 1,212 MW natural gas-fired combined-cycle Riviera Beach power plant and began construction on the 
modernization project at the Port Everglades power plant. In 2014, FPL's average typical residential1 ,000 kWh bill was the lowest among reporting electric 
utilities within Florida and 25% below the national average based on a rate per kWh as of July 2014.1n December 2014, the FPSC approved FPL's petition to 
invest in long-term natural gas supplies in the Woodford Shale region in southeastern Oklahoma and for the recovery of costs associated with the investment 
through the fuel clause (see Item 1. Business- FPL- FPL Sources of Generation- Fossil Operations}. 

NEER's results increased in 201 4 reflecting higher results from new investments, net unrealized gain from non-qualifying hedge activity compared to losses 
on such hedges In the prior year period, and the absence of $342 million of after-tax charges associated with the impairment of the Spain solar projects 
recorded in 2013, partly offset by the absence of the $231 million after-tax gain from discontinued operations recorded in 2013. In 2014, NEER added 
approximately 1,217 MW of wind capacity in the U.S. and Canada, net of sales and dismantlements, and 265 MW of solar capacity in the U.S. and increased 
its backlog of contracted renewable development projects. 

Corporate and Other's results in 2014 declined primarily due to consolidating tax adjuslments and higher investment losses. In 2014, NEE committed to make 
an equity investment in a joint venture which plans to construct an approxrmately 300-mile natural gas pipeline. See Item 1. Business- Other NEE Operating 
Subsidiaries- Natural Gas Prpeline Systems- Mountain Valley Pipeline. 

NEE and its subsidtaries, including FPL, require funds to support and grow their businesses. These funds are primarily provided by cash flow from 
operations, short- and long-term borrowings and proceeds from the sale of differential membership interests and of noncontrolling interests in subsidiaries 
assoetated with NEP and, from time to time, issuance of equity securities. As of December 31, 2014, NEE's total net available liquidity was approximately $7.0 
billion, of which FPL's portJon was approximately $2.1 billion. 

RESULTS OF OPERATIONS 

Net income attributable to NEE for 2014 was $2.47 billion, compared to $1.91 billion in 2013 and $1.91 billion in 2012. In 2014, net income attributable to 
NEE improved due to higher results at FPL and NEER partly offset by lower results at Corporate and Other. In 2013, net income was unfavorably affected by 
lower results at NEER. offset by higher results at FPL and Corporate and Other. 

NEE's effective income tax rate for all periods presented reflects PTCs for wind projects at NEER and deferred income tax benefits associated with convertible 
ITCs under the American Recovery and Reinvestment Act of 2009, as amended {Recovery Act}. PTCs and deferred income tax benefits associated with 
convertible ITCs can significantly affect NEE's effective income tax rate depending on the amount of pretax income. The amount of PTCs recognized can be 
significantly affected by wind generation and by the roll off of PTCs on certain wind projects after ten years of production {PTC roll off). In addition, NEE's 
effective income tax rate for 2014 was unfavorably affected by a noncash income tax charge of approximately $45 million associated with structuring 
Canadian assets and for 2013 was unfavorably affected by the establishment of a full valuation allowance on the deferred tax assets associated with the 
Spain solar projects. See Note 1 - Income Taxes and- Sale of Differential Membership Interests, Note 4- Nonrecurring Fair Value Measurements and Note 5. 
Also see Item 1. Business- NEER- Generation and Other Operations- NEER Fuelffechnology Mix- Policy Incentives for Renewable Energy Projects for a 
discussion of the Tax Increase Prevention Act of 2014. 

FPL: Results of Operations 

FPL obtains its operating revenues primarily from the sale of electricity to retail customers at rates established by the FPSC through base rates and cost 
recovery clause mechanisms. FPL's net income for 2014, 2013 and 2012 was $1,517 million, $1,349 million and $1,240 million, respectively, representing an 
increase in 2014 of$168 million and an increase in 2013 of$109 million. 

The use of reserve amortization in 2014 and 2013 is permitted by the 2012 rate agreement and, for 2012, the 2010 rate agreement, subject to limitations 
provided in the rate agreements. See Item 1. Business - FPL - FPL Regulation - FPL Rate Regulation - Base Rates for additional information on the 2012 and 
2010 rate agreements. In order to eam a targeted regulatory ROE in each reporting 
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period under the 2012 and 2010 ra te agreements, reserve amortization is calculated using a trailing thirteen-month average of retail rate base and capital 
structure in conjunction with the trailing twelve months regulatory retail base net operating income, which primarily includes the retail base portion of base 
and other revenues, net of O&M, depreciation and amortization, interest and tax expenses. In general, the net impact of these income statement line items is 
adjusted, in part, by reserve amortization to earn a targeted regulatory ROE. In certain periods, reserve amortization must be reversed so as not to exceed the 
targeted regu latory ROE. The drivers of FPL's net income not reflected in the reserve amortization calculation typically include wholesale and transmission 
service revenues and expenses, cost recovery clause revenues and expenses, AFUDC- equity and costs not allowed to be recovered from customers by the 
FPSC. In 2014, FPL reversed reserve amortization of approximately $33 million and, in 2013 and 2012, FPL recorded reserve amortization of $155 million 
and $480 million, respectively. 

FPL's regu latory ROE for 2014 was 11 .50%, compared to 10.96% in 2013 and 11.00% in 2012. The 2013 regulatory ROE of 10.96% reflects approximately 
$32 million of after-tax charges associated with the cost savings initiative (see 2014 Summary above). These charges were not offset by additional reserve 
amortization. Excluding the impact of these charges, FPL's regulatory ROE for 2013 would have been approximately 11 .25%. 

In 2014, the growth in earnings for FPL was primarily driven by the following: 

higher earnings on investment in plant in service of approximately $105 million. Investment in plant in service grew FPL's average retail rate base in 
2014 by $2.3 billion reflecting, among other things, the modernized Riviera Beach power plant and ongoing transmission and distribution additions, 
growth in wholesale services provided which increased earn ings by $47 million, 
the absence of$32 million of after-tax charges associated with the cost savings initiative recorded in 2013, and 
higher earnings of $30 million related to the increase in the targeted regulatory ROE from 11.25% to 11 .50%. 

partly offset by, 
lower cost recovery clause results of $22 mill ion primari ly due to the transfer of new nuclear capacity to retail rate base as discussed below under Retail 
Base, Cost Recovery Clauses and Interest Expense, and 
lower AFUDC - equity of $19 mill ion primarily rela ted to the Riviera Beach and Cape Canaveral power plants being placed in service in April 2014 and 
April2013, respectively. 

In 2013, the growth in earnings for FPL was primarily driven by the following: 

higher earnings on investment in plant in service of approximately $175 million. Investment In plant in service grew FPL's average retail rate base in 
2013 by $3.4 billion reflecting, among other things, the modernized Cape Canaveral power plant, generation power uprates at FPL's nuclear units and 
ongoing transmission and distribution additions, 

partly offset by, 
lower cost recovery clause results o f $45 million primarily due to the transfer of new nuclear capacity to retail rate base as discussed below under Retail 
Base, Cost Recovery Clauses and Interest Expense. and 
the $32 mill ion of after-tax charges associated with the cost savings initia tive. 

FPL's operating revenues consisted of the following: 

Retail base 

Fuel cost recovery 

Net deferral of retail fuel revenues 

Net recognition of previously deferred retail fuel revenues 

Other cost recovery clauses and pass-through costs, net of any deferrals 

Other, primarily wholesale and transmission sales, customer-related fees and pole attachment rentals 

Total 

Retail Base 

FPSC Rate Orders 

2014 

$ 5,347 

3,876 

1,766 

432 

$ 11,421 

Years Ended December 31, 

2013 2012 

(miOions) 

$ 4,951 $ 4,246 

3,334 3,815 

(44) 

44 

1,837 1,858 

279 239 

$ 10,445 $ 10,114 

In 2014 and 2013, FPL's retail base revenues benefited from the 2012 rate agreement as retail base rates and charges were designed to increase 
approximately $350 million on an annualized basis, as well as a $164 million annualized retail base ra te increase associated with the Cape Canaveral 
power plant, which was placed in service in April 2013 and a $234 million annualized retail base rate increase associated with the Riviera Beach power plant 
which was placed in service in April 2014. The 2012 rate agreement: 
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remains in effect until December 2016, 
establishes FPL's allowed regu latory ROE at 10.50%, with a range of plus or minus 100 basis points, and 
allows for an additional retail base rate increase as the modernized Port Everglades project becomes operational (which is expected by mid-2016). 

In 2012, FPL's retail base revenues were impacted by the 2010 rate agreement. See Item 1. Business- FPL- FPL Regulation- FPL Rate Regulation - Base 
Rates for additional information on the 2012 and 2010 rate agreements. 

Included in retail base revenues for 2014 was approximately $192 million of additional base revenues related to the Riviera Beach power plant which was 
placed in service in April 2014 and $53 million of additional retail base revenues related to the Cape Canaveral power plant which was placed in service in 
April 2013. Included in retail base revenues for 2013 was approximately $302 million of additional revenues associated with new retai l base rates under the 
2012 rate agreement and $129 million of additional retail base revenues related to the Cape Canaveral power plant. Additional retail base revenues of 
approximately $115 mill ion and $237 million were recorded in 2014 and 2013, respectively, primarily related to new nuclear capacity which was placed in 
service in 2013 and 2012 as permitted by the FPSC's nuclear cost recovery rule. See Cost Recovery Clauses below for discussion of the nuclear cost 
recovery rule. 

Retail Customer Usage and Growth 

In 2014 and 2013, FPL experienced a 1.8% and 1.1% increase, respectively, in the average number of customer accounts and a 0.4% and 0.2% decrease, 
respectively, in the average usage per retail customer, which collectively, together with other factors, increased revenues by approximately $36 million and 
$37 mill ion, respectively. A portion of the increase in the average number of customer accounts in 2014 and 2013 can be attributed to the remote 
disconnection of inactive meters (meters at premises where electric service is available but no customer is requesting service) through the use of smart 
meters and the subsequent establishment of va lid customer accounts (reactivated customers). Generally the usage of these reactivated customers was lower 
than average usage customers and, accordingly, did not increase revenues proportionally. An improvement in the Florida economy contributed to the 
increased revenues for both periods and favorable weather contributed to the increased revenues in 2013. 

Cost Recoverv Clauses 

Revenues from fuel and other cost recovery clauses and pass-through costs, such as franchise fees, revenue taxes and storm-related surcharges, are largely 
a pass-through of costs. Such revenues also include a return on investment allowed to be recovered through the cost recovery clauses on certain assets, 
primarily related to nuclear capacity, solar and environmental projects. In 2014, 2013 and 2012, cost recovery clauses contributed $93 million, $115 million 
and $160 million, respectively, to FPL's net income. The decrease in 2014 and 2013 in cost recovery clause results is primarily due to the collection in both 
years of reta il base revenues related to n.ew nuclear capacity which was placed in service in 2013 and 2012 (see Retail Base above). In 2014, U1ere was 
minimal contribution to net income from the nuclear cost recovery ru le as all nuclear uprates have been placed in service and associated costs are now 
collected through base rates. Fluctuations in fuel cost recovery revenues are primarily driven by changes in fuel and energy charges which are included in 
fuel, purchased power and interchange expense in the consolidated statements of income, as well as by changes in energy sales. Fluctuations in revenues 
from other cost recovery clauses and pass-through costs are primarily driven by changes in storm-related surcharges, capacity charges, franchise fee costs, 
the impact of changes in O&M and depreciation expenses on the underlying cost recovery clause, investment in solar and environmental projects, investment 
in nuclear capacity until such capacity goes into service and is recovered in base rates, pre-construction costs associated with the development of two 
additional nuclear units at the Turkey Point site and changes in energy sales. Capacity charges are included in fuel , purchased power and interchange and 
franchise fee costs are included in taxes other than income taxes and other in the consolidated statements of income. Underrecovery or overrecovery of cost 
recovery clause and other pass-through costs can significantly affect NEE's and FPL's operating cash flows. The change from December 31, 2013 to 
December 31, 2014 in deferred clause and franchise expenses and in deferred clause and franchise revenues was approximately $67 mill ion and negatively 
affected NEE's and FPL's cash flows from operating activities in 2014. 

The increase in fuel cost recovery revenues in 2014 is primarily due to a higher average fuel factor of approximately $329 million and higher energy sales of 
$158 million. In addition, higher interchange power sales, partly offset by lower gas sales associated with an incentive mechanism allowed under the 2012 
rate agreement (incentive gas sales). increased fuel cost recovery revenues in 2014 by approximately $55 mill ion. The decrease in fuel cost recovery 
revenues in 2013 is primarily due to a lower average fuel factor, partly offset by incentive gas sales and higher interchange power sales (collectively, 
approximately $200 million). 

The decrease in revenues from other cost recovery clauses and pass-through costs in 2014 and 2013 primari ly reflects higher revenues in 2012 associated 
with the FPSC's nuclear cost recovery rule reflective of higher earnings on additional nuclear capacity investments and the shift. in 2013 and 2014, to the 
collection of nuclear capacity recovery through retail base revenues (see Retail Base above). The nuclear cost recovery rule provides for the recovery of 
prudently incurred pre-construction costs and carrying charges (equal to the pretax AFUDC rate) on construction costs and a return on investment for new 
nuclear capacity through levelized charges under the capacity clause. The same rule provides for the recovery of construction costs, once property related to 
the new nuclear capacity goes into service, through a retail base rate increase effective beginning the following January. 
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The increase in other revenues for 2014 primarily reflects higher wholesale revenues of approximately $131 million associated with an increase in contracted 
load served under existing contracts. The increase in other revenues for 2013 is primarily due to an increase in customer-related fees associa ted with the 
2012 rate agreement. 

Other Items Impacting FPL's Consolidated Statements of Income 

Fuel, Purchased Power and Interchange 
The major components of FPL's fuel, purchased power and interchange expense are as follows: 

Years Ended December 31, 

2014 2013 2012 

(millions) 

Fuel and energy charges during the period $ 3,951 $ 3,519 $ 3,657 

Net deferral of retail fuel costs (109) (148) 

Net recognition of previously deferred retail fuel costs 103 

Other, primarily capacity charges, net of any capacity deferral 533 554 505 

Total s 4,375 $ 3,925 $ 4,265 

The increase in fuel and energy charges in 2014 was primarily due to higher fuel and energy prices of approximately $202 million, higher energy sales of 
approximately $187 million and an increase of $43 million related to incentive gas sales. The decrease in fuel and energy charges in 2013 was primarily due 
to lower fuel and energy prices of approximately $306 million. reflecting additional nuclear generation in 2013, which has a lower fuel cost, partly offset by 
gas purchased for incentive gas sales of $88 million and higher energy sales of $80 million. The additional nuclear generation in 2013 was primarily due to 
increased capacity of the nuclear units as a result of the nuclear up rate project and higher nuclear production reflecting lower outage duration in 2013. 

O&M Expenses 
FPL's O&M expenses decreased $79 million in 2014, primarily due the absence of 2013 transition costs associated with the cost savings initiative, as well as 
realized costs savings from this initiative. The ideas generated from the cost savings initiative are expected to keep FPL's O&M expenses recovered through 
base rates flat through 2016 as compared to 2012. FPL's O&M expenses decreased $74 million in 2013, reflecting lower cost recovery clause costs, which do 
not have a significant impact on net income, of approximately $54 million, the absence of nuclear ou tage costs incurred during an outage in the prior year 
and company-wide reductions in O&M expenses, partly offset by $52 million of transition costs associated with the cost savings initiative. 

Depreciation and Amortization Expense 
The major components of FPL's depreciation and amortization expense are as follows: 

Reserve reversal (amortization) recorded under the 2012 and 2010 rate agreements 

Other depreciation and amortization recovered under base rates 

Depreciation and amortization recovered under cost recovery clauses and securitized storm-recovery 
cost amortization 

Total 

2014 

$ 33 

1,211 

188 

$ 1,432 

Years Ended December 31, 

2013 2012 

(millions) 

$ (155) $ (480) 

1,105 1,013 

209 126 

$ 1,159 $ 659 

The reserve amortization, or reversal of such amortization, recorded in 2014 and 2013 reflects adjustments to the depreciation and fossil dismantlement 
reserve provided under the 2012 rate agreement. At December 31,2014, approximately $278 million of the reserve remains available for future amortization 
over the term of the 2012 rate agreement. Beginning in 2013, reserve amortization is recorded as a reduction of regulatory liabili ties- accrued asset removal 
costs on the consolidated balance sheets. The reduction in the use of reserve amortization in 2014 and 2013 was primarily due to additional base revenues 
collected and lower base O&M expenses in the respective periods compared to the amounts recorded in the prior year periods. The increase in other 
depreciation and amortization expense recovered under base ra tes for 2014 and 2013 is primarily due to higher plant in service balances. The increase in 
depreciation and amortization recovered under cost recovery clauses and securitized stomHecovery cost amortization in 2013 is primarily due to recoveries 
of prior year investment under the FPSC's nuclear cost recovery rule and higher plant in service balances associated with environmental projects under the 
environmental clause. 
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Taxes Other Than Income Taxes and Other 
Taxes other than income taxes and other increased $43 million in 2014 primarily due to higher rranchise and revenue taxes, neither or which impact net 
income, as well as higher property taxes reflecting growth in plant in service balances, partly offset by lower payroll taxes. The increase of $63 million in 2013 
was primarily due to higher property taxes. reflecting growth in plant in service balances, and higher payroll taxes. 

Interest Expense 
The increase in interest expense in 2014 reflects higher average interest rates related to higher fixed rate debt balances. lower AFUDC -debt and higher 
average debt balances. The change in AFUDC - debt is due to the same factors as described below in AFUDC - equity. Interest expense on stonn-recovery 
bonds, as well as certain other mterest expense on clause-recoverable investments (collectively, clause interest), do not significantly affect net income, as the 
clause interest is recovered either under cost recovery clause mechanisms or through a storm-recovery bond surcharge. Clause interest for 2014, 2013 and 
2012 amounted to approximately $42 million, $58 million and $81 million, respectively, and reflect the shift of nuclear capacity recovery through retail base 
revenues (see Retail Base and Cost Recovery Clauses above). 

AFUDC - Equity 
The decrease in AFUDC - equity in 2014 was primarily due to lower AFUDC -equity associated with the Riviera Beach power plant which was placed in 
service in April 2014 and the Cape Canaveral power plant which was placed in service in April 2013, partly offset by additional AFUDC- equity recorded on 
construction expenditures associated with the Port Everglades modernization project. 

Capita/Initiatives 
FPL's 2012 rate agreement continues to provide, among other things, a high degree of base rate predictabil ity through December 2016, including allowances 
for rate increases when the modernized Cape Canaveral, Riviera Beach and Port Everglades power plants are placed in service. The Cape Canaveral 
power plant was placed in service in April 2013 and the Riviera Beach power plant was placed in service in April 2014. The Port Everglades power plant is 
expected to provide approximately 1,240 MW of capacity and be placed in service by mid-2016. FPL plans to continue to strengthen the transmission and 
distribution infrastructure, to build three solar PV projects that are expected to provide approximately 74 MW each and be placed into service by the end of 
2016 and to invest in long-tenn natural gas supplies. See Item 1. Business- FPL. 

49 



------------------------------------~-~~~---~-- ---- -·-

Table or Cont r nt< 

NEER: Results of Operations 

NEER owns, develops, consttucts. manages and operates electric generating facilities in wholesale energy markets primarily in the U.S. and Canada. 
NEER's net income less net income attributable to noncontrolling interests for 2014, 2013 and 2012 was S985 million, $556 million and S687 million, 
respectively, resui!Jng in an increase in 2014 of $429 million and a decrease in 2013 of S131 m1llion. The primary drivers, on an after-tax basis, of these 
changes are in the following table. 

New investments!•! 

Existing assetsl•l 

Gas infrastructureO!l 

Customer supply and proprietary power and gas trading"'' 

Asset sales and restructuring activities 

NEP-related charge and costs 

Interest expense, dtfferen!ial membership costs and other 

Change in unrealiZed mark-to-market non-quahfying hedge actlv~yMdl 

Change in OTIIIosses on securilles held in nuclear decommissooing funds, net of OTTI reversalsloll 

Gain on 2013 doscont<nued operations~<• 

Change in Maine fossi gainlloss•n 

Charges associated with the 2013 impairment of the Spain solar projectsfl 

Operating loss of the Spain solar projects<'~ 

Increase (decrease) 111 net income less net income attributable to noncontrollng interests 

$ 

$ 

Increase (Decrease) 
From Prior Period 

Years Ended 
December 31, 

2014 2013 

(miiJOns) 

129 $ 132 

26 (13) 

(27) 17 

16 (4) 

6 (12) 

(67) 

(30) {33) 

225 {17) 

{30) 

(216) 216 

53 (41) 

342 (342) 

(28) (4) 

429 s {131) 

(a) lnclu<les PTCs and state ITCs on wond ptqeels and. Ia< new onvestments. deferred oncome ta>< and ottw benelots assoeoate<l ""''h c:onvenoble ITCs (see Note 1 -Eiectnc Plant Oeprec;.atJon and 
Amortozahon. - l ncomo Taxes and • Sale ol Doffe<ential Membet$Np 1111erests and Note 5) bu1 excludes alloeauon of mte<est expense <>< CO<J)OI'31e general and administrative expenses. Resufts from 
new prcjee1s are Included In new Investments during the first twelve months of ope<lllion. A pro,eet's resufts are Included on exts1ong assets begonnlng with the lhil1eenlh moolh of openotoon. Excludes 
the 99.8 MW associated wllh the Spaon sclar projects and the related operating results. 

(b) Excludes alloeauon of onte<esl e•pense and corporate general and aclministrative e<penses 
(c) See NOla 3 and Overvoew- Ad,usted Eemongs related 10 derovative instruments. 
(d) See table on Overvoow • Ad,usted Earnings lor addotional delai. 
(e) Seo Note 6 and Overview. Adjusted Eamings l or addrtional inlonnalion. 
(I) See Note 4. Nonreeuning Fair Value Measurements and Overview- Adjusted Eamlngs for ad<hhonal lnf<><malion. 

New Investments 

In 2014, results from new investments increased primarily due to: 

the addition of approximately 1,678 MW o f wind generation and 545 MW of solar generation during or after 2013, and 
higher deferred income tax and other benefits associated wi th ITCs of $25 million, 

partly offset by, 
lower deferred income tax and other benefits associated with convertible ITCs of $15 million. 

In 2013, results from new Investments increased primarily due to: 

the addition of approximately 1,897 MWofwind generation during or after 2012, and 
higher deferred income tax and other benefits associated with convertible ITCs of $18 milhon. 

partly offset by, 
lower state ITCs of $8 million. 

Existing Assets 

In 2014, results from NEER's existing asset portfolio increased primarily due to: 

higher results from wind assets of $29 million reflecting stronger w ind resource and increased availability, favorable pricing and lower operating 
expenses, partly offset by PTC roll off, 

higher results of $19 million from merchant assets in the ERGOT region and $11 million from other contracted natural gas assets primarily due to 
favorable market conditions, and 
increased results of$11 million at Maine fossil due to additional generation and favorable pricing related to extreme winter 
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weather, 
partly offset by, 

lower results from the nuclear assets of approximately $30 million primarily due to lower pricing and scheduled outages in 2014, offset in part by higher 
nuclear decommissioning gains, and 
lower results of$14 millton due to the absence of the hydro assets which were sold in the firstquarterof2013. 

In 2013, results from NEER's existing asset portfolio decreased primarily due to: 

lower wind generation or approximately S26 million, 
PTC roll off of$26 million, and 
lower results of $25 million due to the absence of the hydro assets which were sold in the first quarter of 2013, 

partly offset by, 
increased generation at Seabrook, primarily due to the absence of a 2012 reduction in capacily, as well as lower operating costs at that facility, 
improved results of $16 million at Duane Arnold, primarily due to the absence of a 2012 refueling outage and favorable pricing, and 
improved results of $11 million in the ERGOT region, primarily due to the absence or outages that occurred in 2012 at the natural gas facilities, and 
favorable market conditions. 

Gas Infrastructure 

The decrease In gas Infrastructure results in 2014 is primarily due to increased depreciation expense mainly related to higher depletion rates and operating 
lease expenses and lower revenues (collectively, approximately $31 million) as well as $5 million or after-tax impairment charges on two oil and gas 
producing properties reflecting a decline in oil and natural gas prices, partly offset by gains on the sale or investments in certain wells. The increase in gas 
infrastructure results in 2013 is primarily due to income from additional production in 2013, partly offset by the absence or gains recorded in 2012 from exiting 
the hedged positions on a number of future gas production opportunities. Further declines in the price or oi l and natural gas commodity products could result 
in additional impairments or NEER's oil and gas producing properties. However, an Impairment analysis performed under GAAP does not take into 
consideration the mar1<-to-market value or hedged positions. NEER hedges the expected output from its oil and gas producing properties for a period of time 
to protect against price movements; the fair value of such hedged positions at December 31 , 2014 was approximately $315 million. At December 31 , 2014, 
approximately $1.8 billion of NEE's property, plant and equipment, net relates to the gas infrastructure business. 

Customer Supplv and Proprietarv Power and Gas Trading 

Results from customer supply and proprietary power and gas trading increased in 2014 primarily due to higher power and gas trading results and gains on 
gas purchase contracts, partly offset by lower results in the full requirements business reflecting the impact of extreme winter weather and marl<et conditions 
in the Northeast In 2013, results from customer supply and proprietary power and gas trading decreased primarily due to lower results in the customer supply 
business reflecting lower margins and mild weather conditions, partly offset by higher power and gas tradmg results. 

Asset Sales and Restructuring Activities 

Asset sales and restructuring activities in 2014 primarily include an after-tax gain of approximately $14 million on the sale of a 75 MW wind project that 
became operational during 2014, offset by after-tax gains of approximately $8 million recorded 1n 2013. Asset sales and restructuring activities in 2013 
primarily include an after-tax gain of approximately $8 million on the sale of a portfolio of wind projects with net generating capacity totaling 223 MW, offset by 
after-tax gains of approximately $19 million related to project sales recorded in 2012. 

NEP-related Charoe and Costs 

For 20 14, NEER's results reflect an approximately $45 million noncash income tax charge associated with structuring Canadian assets and $22 million in 
NEP IPO transaction costs. 

Interest Exoense. Di!ferentlal Membership Costs and Other 

In 2014, interest expense, differential membership costs and other reflects higher borrowing and other costs to support the growth of the business, partly 
offset by favorable Income tax benefits. In 2013, interest expense, differential membership costs and other reflects higher borrowing and other costs to 
support the growth of the business and transition costs associated with the cost savings initiative (approximately $12 million after-tax), partly offset by lower 
average interest rates and favorable income tax benefits. 
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Other Factors 

Supplemental to the primary drivers of the changes in NEER's net income less net income attributable to noncontrolling interests discussed above, the 
discussion below describes changes in certain line items set forth in NEE's consolidated statements of income as they relate to NEER. 

Operating Revenues 
Operating revenues for 2014 increased $858 million primarily due to: 

higher unrealized mark-to-market gains from non-qualifying hedges ($372 million for 2014 compared to $116 million of losses on such hedges for 2013), 
higher revenues from new investments of approximately $282 million, and 
higher revenues from U1e customer supply business of $120 million, 

partly offset by, 
lower revenues from existing assets of $13 million reflecting lower contracted revenues at Duane Arnold and the Spain solar projects and lower 
revenues in the New England Power Pool (NEPOOL) region reflecting a scheduled outage at Seabrook, partly offset by higher wind generation due to 
stronger wind resource and increased availability and higher revenues in the ERCOT region primarily due to favorable market conditions, and 
lower revenues from the gas infrastructure business and other O&M service agreements. 

Operating revenues for 2013 increased $438 million primarily due to: 

higher revenues in the NEPOOL region primarily due to higher generation at Seabrook due to the absence of a 2012 reduction in capacity, higher gas 
infrastructure revenues and higher revenues in the ERCOT region primarily due to the absence of outages that occurred in 2012 at the natural gas 
facilities, offset in part by lower customer supply and proprietary power and gas trading revenues (collectively, $419 million), and 
higher revenues from new investments of approximately $262 million, including $56 million associated with the Spain solar projects, 

partly offset by, 
higher unrealized mark-to-market losses from non-qualifying hedges ($116 million in 2013 compared to $115 million of gains on such hedges in 2012). 

Operating Expenses 
Operating expenses for 2014 decreased $6 million primarily due to: 

the absence of a $300 million impairment charge in 2013 related to the Spain solar prOJects, and 
lower other operating expenses reflecting the reimbursement by a vendor of certain O&M-related costs as well as the absence of implementation costs 
recorded in 2013 related to the cost savings initiative, partly offset by the NEP-related expenses, 

partly offset by, 
higher fuel expense of approximately $171 million primarily in the ERCOT regton and the customer supply business, 
higher operating expenses associated with new investments of approximately S 123 millton, and 
higher depreciation expense of approximately $24 million associated with the gas infrastructure business primarily related to higher depletion rates. 

Operating expenses for 2013 increased $706 million primarily due to: 

an impairment charge of $300 mill ion related to the Spain solar projects, 
higher fuel expenses primarily in the NEPOOL and ERCOT regions and higher gas infrastructure operating expenses, offset in part by lower customer 
supply and proprietary power and gas trading fuel expense (collectively, $369 million), 
higher operating expenses associated with new investments of approximately $149 million, Including $42 million associated with the Spain solar 
projects, and 
higher corporate operating expenses of approximately $68 mill ion, 

partly offset by, 
higher unrealized mark-to-market gains from non-qualifying hedges ($1 million in 2013 compared to $184 million of losses on such hedges in 2012). 

Interest Expense 
NEER's interest expense for2014 increased $138 million primarily due to higher average debt balances. In addition, NEER's interest expense for 2014 
reflects a $64 million unfavorable change in the fair value of cash flow hedges related to interest rate swaps for which hedge accounting was discontinued in 
2013, compared to approximately $3 million of favorable changes in 2013. NEER's interest expense for 2013 increased $54 million primarily due to higher 
average debt balances, partly offset by lower average interest rates. NEER's interest expense in 2013 also includes approximately $23 million of additional 
interest expense associated with the Spain solar projects, primarily due to the absence of capitalized interest during part of the year as the projects were 
placed in service in 2013. 
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Benefits Associated with Differential Membership Interests - net 
Benefits associated with differential membership interests - net in NEE's consolidated statements of income for all periods presented reflect benefits 
recogn ized by NEER as third-party investors received their portion of the economic attributes, including income tax attributes. of the underlying wind project, 
net of associated costs. See Note 1 -Sale of Differential Membership Interests. For 2012, benefi ts associated with differential membership interests- net also 
includes $13 million of benefits where the investors elected to receive the convertible ITCs related to the underlying wind project 

Equity in Earnings of Equity Method lnvestees 
Equity in earnings of equity method investees increased in 2014 primarily due to NEER's 50% equity investment in a 550 MW solar project that commenced 
partial operations at the end of2013 and full operations by the end of2014. 

Gains on Disposal of Assets - net 
Gains on disposal of assets- net in NEE's consolidated statements of income for 2014,2013 and 2012 primarily reflect gains on sales of securities held In 
NEER's nuclear decommissioning funds and, for these respective periods, Include approximately S14 million, $14 million and $69 million of OTil reversals. 
Gains on disposal of assets- net also reflect, in 2014, a pretax gain of approximately $23 million on the sale of a 75 MW wind project, in 2013, a pretax gain 
of approximately $14 million on the sale or a portfolio of wind assets with generation capacity totaling 223 MW, and in 2012, a pretax gain of $13 million on 
the sale or a 30 MW wind project and a pretax gain or $7 million related to an investment previously accounted for under the equity method in which NEER 
obtained a controlling interest. 

Tax Credits, Benefits and Expenses 
PTCs from NEER's wind projects are reflected in NEER's earnings. PTCs are recognized as wind energy is generated and sold based on a per kWh rate 
prescribed in applicable federal and state statutes, and were approximately $186 million, $209 million and $203 million in 2014, 2013 and 2012, 
respectively. A portion of the PTCs have been allocated to investors in connection with sales of differenbal membership interests. In addition, NEE's effective 
income tax rate for 2014,2013 and 2012 was affected by deferred income tax benefits associated with convertible ITCs of $57 million, $71 million and $44 
million, respectively. NEE's effective income tax rate for 2014 was unfavorably affected by a noncash income tax charge of approximately $45 million 
associated with structuring Canad1an assets and for 2013 was unfavorably affected by the establishment of a full valuauon allowance on the deferred tax 
assets associated with the Spain solar projects. See Note 5 and Overview- Adjusted Earnings for additional infonnation. 

Capita/Initiatives 
NEER is planning to add approximately 980 MW of new contracted U.S. wind generation, 175 MWof new contracted Canadian wind generation and 960 MW 
of new contracted solar generation during 2015 through 2016 and will continue to pursue other additional investment opportunities that may develop. 
Projects developed by NEER might be offered for sale to NEP if NEER should seek to sell the projects. 

Corporate and Other: Results of Operations 

Corporate and Other is primarily comprised of the operating results of NEET, FPL FlberNet and other business activities, as well as corporate interest income 
and expenses. Corporate and Other allocates a portion of NEECH's corporate interest expense and shared service costs to NEER. Interest expense is 
allocated based on a deemed capital structure of 70% debt and, for purposes of allocating NEECH's corporate interest expense, the deferred credit 
associated with differential membership interests sold by NEER's subsidiaries is included with debt. Each subsidiary's income taxes are calculated based on 
the "separate return method," except that tax benefits that could not be used on a separate return basis, but are used on the consolidated tax return, are 
recorded by the subsidiary that generated the tax benefits. Any remaining consolidated income tax benefits or expenses are recorded at Corporate and 
Other. The major components of Corporate and Other's results, on an after-tax basis, are as follows: 

Interest expense, net of allocations to NEER 

Interest income 

Federal and state income tax benefits (expenses) 

Other 

Net income (loss) 

$ 

$ 

2014 

(95) 

31 

(7) 

34 

(37) 

Years Ended December 31, 

2013 2012 

(millions) 

s (109) $ (90) 

32 36 
15 20 

65 18 

s 3 s (16) 

The decrease in interest expense, net of allocations to NEER in 2014 primarily relates to a larger allocation of interest costs to NEER reflecting a need for 
additional capital at NEER. The increase in interest expense, net of allocations to NEER in 2013 reflects higher average debt balances, partly offset by lower 
average Interest rates. The federal and state income tax benefits (expenses) reflect consolidating income tax adjustments and, in 2013, include a $15 million 
income lax benefit recorded as a gain from discontinued operations, net of federal income taxes (see Overview· Adjusted Earnings). 
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Other includes all other corporate income and expenses, as well as other business activities. The decrease in other in 2014 primarily reflects after-tax 
investment losses in 2014 and lower results from NEET. The increase in other in 2013 reflects higher results from NEET and after-tax investment gains 
compared to after-tax investment losses in 2012. Substantially all of such investment losses and gains, on a pretax basis, is reflected in other - net in NEE's 
consolidated statements of income. 

Capita/Initiatives 
NEE will continue efforts toward regulatory approval and development of the Florida Natural Gas Pipeline System and the Mountain Va lley Pipeline, as well 
expansion of its transmission business. See Item 1. Business- Other NEE Operating Subsidiaries. 

LIQUIDITY AND CAPITAL RESOURCES 

NEE and its subsidiaries, including FPL, require funds to support and grow their businesses. These funds are used for, among other things, working capital, 
capital expenditures, investments in or acquisitions of assets and businesses, payment of maturing debt obligations and, from time to time, redemption or 
repurchase of outstanding debt or equity securities. It is anticipated that these requ irements will be satisfied through a combination of cash flows from 
operations, short- and long-term borrowings, the issuance. from time to time, of short- and long-tenn debt and equity securities and proceeds from the sale of 
differential membership interests and of noncontrolling interests in subsidiaries associated with NEP. consistent with NEE's and FPL's objective of 
maintaining, on a long-term basis, a capital structure that will support a strong investment grade credit rating. In 2013. NEE entered into a confirmation of 
forward sale transaction to issue 6.6 million shares to a forward counterparty, on a settlement date or dates to be specified at NEE's direction, which 
settlement occurred on December 22, 2014. See Note 10- Issuance of Common Stock and Forward Sale Agreement. NEE, FPL and NEECH rely on access 
to credit and capita l markets as significant sources of liquidity for capita l requirements and other operations that are not satisfied by operating cash flows. The 
inability of NEE. FPL and NEECH to maintain their current credit ratings could affect their ability to raise short- and long-term capital, their cost of capital and 
the execution of their respective financing strategies, and could require the posting of additional collateral under certain agreements. 

Cash Flows 

NEE's increase in cash flows from operating activities for 2014 reflects operating cash generated from additional wind and solar facilities that were placed in 
seNice during or after 2013. FPL's cash flows from operating activities remained essentially flat in 2014. 

NEE's and FPL's increase in cash flows from operating activities for 2013 reflect an increase in retail base rates and charges associated with FPL's 2012 rate 
agreement and, for NEE, also reflects operating cash generated from approximately 1,500 MW of NEER wind projects placed in seNice in 2012, primarily in 
the fourth quarter. 
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Sources and uses of NEE's and FPL's cash for 2014, 2013 and 2012 were as follows: 

NEE FPL 

Years Ended December 31. Years Ended D~be< 31, 

2014 2013 2012 2014 2013 2012 

(mmlOils) 

Sourcos ol cash: 

Cash llows from operating achvohes 5,500 s 5,102 3,992 3,454 s 3,558 s 2 823 

Long-term bolrowongs 5,054 4,371 6,630 997 497 1,296 

Change on loan procMdt resll'icled lor conslructoon ?28 314 

Proceeds I rom sale ol dlflerenllal membership lnteresls, net of 
payments 907 385 669 

Sale ol lndepcndcnl power end other lnveSimcnts 307 165 

Capital contrlbollons from NEE 100 275 440 

Cash granls under the Recovery Acl 343 165 196 

Issuances ot common stock - not 633 842 405 

Netoncrease on shor1·term debt 451 61 938 99 

Proceeds from sale or nonconlrolong lnlerestln subsidiaries 438 

Other sources • net 66 141 30 68 

Tolal sources of cesh 13,633 11,324 12,408 5,489 4,459 4,627 

Uses of cash. 
Capotal expei\Ciolures. Independent power and Olhet Investments and 

nuclear fuel putehasee (7,017) (6,682) (9,461) (3,241) (2.903) (4,285) 

Reloremenls of ~181m delll (4,750) (2.3961 (1.612) (3551 (453) (SO) 

Net decrease In shor1·term clobl (720) (225) 

Oovodends {1,2611 (1,1221 (1,001) (1,550) (1,070) 

Reputehases of common Sloe' (19) 

Othei uses .. net (466) (295) (360) (348) (54) (63) 

T olal uses of cash (13,494) (11,215) (12,458) (5,494) (4,480) (4,623) 

Net oncrease (deCrease) on cash end cash equivalents $ 139 s 109 s (48) $ (5) (21) s 4 

NEE's primary capital requirements are for expanding and enhancing FPL's electric system and generating facilities to continue to provide reliable service to 
meet customer electricity demands and for fund ing NEER's investments in independent power and other projects. The following table provides a summary or 
the major capita l investments for 2014, 2013 and 2012. 

Years Ended December 31 , 

2014 2013 2012 

(miUions) 

FPL: 

Generation: 

New $ 744 $ 931 s 2,488 

Existing 905 655 520 

Transmission and diStribution 1,307 873 966 

Nuclear fuel 174 212 215 

General and other 148 162 95 

Other, primarily change in acx:rued property additions and exclusion of AFUDC • equity (37) 70 

Total 3,241 2,903 4,285 

NEER: 

Wind 2,136 1,725 2,365 

Solar 546 914 1,235 

Nuclear, includng nuclear fuel 262 269 286 

Other 683 705 795 

Total 3,627 3,613 4,681 

Corporate and Other 149 166 495 

Total capital expenditures, independent power and other investments and nuclear fuel purchases $ 7,017 s 6,682 s 9,461 
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Liquidity 

At December 31, 2014, NEE's total net available liquidity was approximately $7.0 bill ion, of which FPL's portion was approximately $2.1 bill ion. The table 
below provides the components of FPL's and NEECH's net available liquidity at December 31, 2014. 

Maturity Date 

FPl NEECH Total FPl NEECH 

(millions) 

Bank revolving ~ne of creda facilaies<•J $ 3,000 $ 4,850 $ 7,850 (b) (b) 

less letters of cred~ (3) (843) (846) 

2,997 4,007 7,004 

Revolving credit facility 235 235 May 2015 

Less borrowings 

235 235 

Letter of credit facilities<•• 650 650 2017 

less letters of credit {313) (313) 

337 337 

Subtotal 3,232 4,344 7,576 

Cash and cash equivalents 14 562 576 

less commercial paper (1,142) (1,142) 

Net available liquidity $ 2,104 $ 4,906 $ 7,010 

(a) Provide for the funding of loans up to $7.850 millt<>n ($3.000 million for FPL) and the Issuance ol lellers of credit up to $6,600 million ($2.500 million for FPL). Tt1e entire amount of the credit facil~ies 
is available for general corporate purposes and to provide additional liquidity in the event of a loss to the companies· or their subsidiaries· operating facilllies (including. in the case of FPL. a 
transmission and dislribution property loss). FPL's bank revolving lrne of credrl facilities are also available to support the purchase of $633 million ol pollution control. solid waste disposal and 
Industrial development revenue hoods (tax exempt bonds) In lhe event they are tendered by indiVidual bond holders and not remarkeled prior to maturity. 

(b) $500 million of FPL's and $750 million of NEECH's ban~ revolving line of credit facllities expire in 20t6. essentially all of the remaining facilities at each of FPL and NEECH expire In 2020. 
(c) Only available for lhe issuance of leuers of credit. 

As of February 20, 2015, 68 banks participate in FPL's and NEECH's revolving credit facilities, with no one bank providing more than 6% of the combined 
revolving credit facilities. European banks provide approximately 32% of the combined revolving credit facili ties. Pursuant to a 1998 guarantee agreement, 
NEE guarantees the payment of NEECH's debt obligations under the revolving credit facilities. In order for FPl or NEECH to borrow or to have letters of credit 
issued under the terms of their respective revolving credit facilities, FPL, in the case of FPL, and NEE, in the case of NEECH, are required, among other 
things, to maintain a ratio of funded debt to total capitalization that does not exceed a stated ratio. The FPL and NEECH revolving credit facilities also contain 
default and related acceleration provisions relating to, among other things, fai lure of FPL and NEE, as the case may be, to maintain the respective ratio of 
funded debt to total capitalization at or below the specified ratio. At December 31, 2014, each of NEE and FPL was in compliance with its required ratio. 

Additionally, an indirect wholly-owned subsidiary of NEER has four variable rate Canadian revolving credit agreements with a capacity totaling C$1,000 
mill ion and expiration dates ranging from March 2015 to 2016. These facilities are available for general corporate purposes; however, the current intent is to 
use these facilities for the purchase, development, construction and/or operation of Canadian renewable generating assets. In order to borrow or issue letters 
of credit under the terms of U1ese agreements, among other things, NEE is required to maintain a ratio of funded debt to total capitalization that does not 
exceed a stated ratio. These agreements also contain certain covenants and default and related acceleration provisions relating to , among other things, 
failure of NEE to maintain a ratio of funded debt to total capita lization at or below the specified ratio. The payment obligations under these agreements are 
ultimately guaranteed by NEE. As of December 31, 2014, approximately $157 mill ion of capacity remained available under these revolving credit 
agreements. 

Also, an indirect wholly-owned subsidiary of NEER, has a $425 million limited-recourse variable rate construction and term loan facility maturing in 2035 and 
a $154 million variable rate cash grant bridge loan facility maturing in 2017. Proceeds from the borrowings under the construction and term loan facility and 
the cash grant bridge loan faci lity (cash grant loans) are available to fund a portion of the costs associated with the construction and development of a 250 
MW solar PV project in California, which is expected to be completed by the end of 2016. The financing documents relating to the facilities conta in default and 
related acceleration provisions relating to, among other things, the failure to make required payments or to obseNe other covenants in the financing 
documents (including a requirement that the solar PV project must be completed by a certain date). The payment obligations under the cash grant loans are 
guaranteed by NEECH, which are in turn guaranteed by NEE. Pursuant to the NEECH guarantee, if NEECH's senior unsecured debt rating falls below a 
specified threshold, the guaranty shall be replaced by an acceptable guarantee of another 
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person, an acceptable letter of aedit, or cash. As of December 31, 2014, S425 million of the construction and term loan facility and approximately S29 million 
of the cash grant bridge loan facility remained available. 

Also, NEP OpCo and NEP OpCo's direct subsidiaries (Loan Parties) entered into a S250 milhon variable rate, senror secured revolving credtt facility that 
expires in 2019. The revolving credit facility includes borrowing capacity for letters of aedit and tnCI"emental commitments to inaease the revolving credit 
facility to up to S1 billion in the aggregate, subject to certain conditions. Borrowings under the revolving credtt facility can be used by the Loan Parties to fund 
working capital and expansion projects, to make acquisitions and for general business purposes. The financing documents related to the revolving credit 
facility contain default and related acceleration provisions relating to the failure to make required payments or to observe other covenants in the revolving 
credit facility and related documents. Additionally, NEP OpCo and one of its direct subsidiaries are required to comply with certain financial covenants on a 
quarterly basis and NEP OpCo's ability to pay cash distributions is subject to certain other restrictions. All borrowings under the revolving credit facility are 
guaranteed by NEP OpCo and NEP, and must be repaid by the end of the revolving aedit term. As of December 31, 2014, there were no amounts drawn 
under the revolving credit facility. 

Storm Restoration Costs 

As of December 31, 2014, FPL had the capacity to absorb up to approximately $122 million in future prudently incurred storm restoration costs without 
seeking recovery through a rate adjustment from the FPSC or filing a petition with the FPSC. See Note 1 - Revenue and Rates. 

Dodd-Frank Act 

The Dodd-Frank Act, enacted into law in July 2010, provides for, among other things, substantially Increased regulation of the OTC derivatives and futures 
contract markets. The Dodd-Frank Act Includes provisions that require certain OTC derivatives, or swaps, to be centrally cleared and executed through an 
exchange or other approved trading platform. Whi le the legislation is broad and detailed, there are still portions of the legislation that either require 
implementing rules to be adopted by federal governmental agencies including, but not limited to. the SEC and the CFTC or otherwise require further 
interpretive guidance from federal government agencies. NEE and FPL continue to mont tor the development of rules related to the Dodd-Frank Act and have 
taken steps to comply with those rules that affect their businesses. A number of rules have been finalized and are effective, including the swap reporting and 
record keeping obligations applicable to derivative end users such as NEE and FPL. The implementation or these rules has not had a material effect on NEE 
and FPL; however, the rules have added and are expected to add more cost and compliance risks related to hedging activities. One set of rules that has been 
proposed, but not yet adopted, relates to mandatory margin for OTC derivatives. In addition to the U.S. proposals under the Dodd-Frank Act, European 
regulators have proposed similar rules that could impact trading between European dealers and U.S. counterparties. If these or similar rules, when finalized, 
require NEE and FPL to post significant amounts of cash collateral with respect to swap transacllons, NEE's and FPL's liquidity could be materially adversely 
affected. 

NEE and FPL cannot predict the impact these proposed rules will have on their ability to hedge their commodity and interest rate risks or on OTC derivatives 
markets as a whole, but management believes that they could potentially have a material adverse effect on NEE's and FPL's risk exposure, as well as reduce 
market liquidity and further increase the cost of hedging activities. 

Capital Suoport 

Letters of Credit, Surety Bonds and Guarantees 
Certain subsidiaries of NEE, including FPL, obtain letters of credit and surety bonds and issue guarantees to facilitate commercial transactions with third 
parties and financings. Letters or credit, surety bonds and guarantees support, among other things, the buying and sell ing of wholesale energy commodities, 
debt and related reserves, capita l expenditures for NEER's wind and solar development, nuclear activities and other contractual agreements. Substantially all 
of NEE's and FPL's guarantee arrangements are on behalf of their consolidated subsidiaries for their related payment obligations. 

In addition, as part of contract negotiations in the normal course of business, NEE and certain of its subsidiaries, including FPL, may agree to make payments 
to compensate or indemnify other parties for possible future unfavorable financial consequences resulting from specified events. The specified events may 
include, but are not limited to, an adverse judgment in a lawsuit, the imposition of additional taxes due to a change In tax law or interpretations of the tax law 
or the non-receipt of renewable tax credits or proceeds from cash grants under the Recovery Act. NEE and FPL are unable to develop an estimate of the 
maximum potential amount of future payments under some of these con tracts because events that would obligate them to make payments have not yet 
occurred or, if any such event has occurred, they have not been notified of its occurrence. 

In addition, NEE has guaranteed certain payment obligations or NEECH, including most or its debt and all of its debentures and commercial paper issuances, 
as well as most of its payment guarantees and indemnifications, and NEECH has guaranteed certain debt and other obligations of NEER and its subsidiaries. 

At December 31. 2014, NEE had approximately $1.3 billion of standby letters or aedit ($3 million for FPL), approximately $203 million of surety bonds ($30 
million for FPL) and approximately $11.2 billion notional amount of guarantees and indemnifications 
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($25 million for FPL), of which approximately $7.0 billion of letters of credit, guarantees and indemnifications ($6 million for FPL) have expiration dates within 
the next five years. 

Each of NEE and FPL believe it is unlikely that it would incur any liabilities associated with these letters of credit, surety bonds, guarantees and 
indemnifications. Accordingly, at December 31 , 2014, NEE and FPL did not have any liabil ities recorded for these letters of credit, surety bonds, guarantees 
and indemnifications. 

Shelf Registration 
In August 2012, NEE, NEECH and FPL filed a shelf registration statement with the SEC for an unspecified amount of securities which became effective upon 
filing. The amount of securities issuable by the companies is established from time to time by thei r respective boards of directors. As of February 20, 2015, 
securities that may be issued under the registration statement include, depending on the registrant, senior debt securities, subordinated debt securities, junior 
subordinated debentures, first mortgage bonds, common stock, preferred stock, stock purchase contracts, stock purchase units, warrants and guarantees 
related to certain of those securities. As of February 20, 2015, the board-authorized capacity available to issue securities was approximately $6.5 billion for 
NEE and NEECH (issuable by either or both of them up to such aggregate amount) and $2.5 billion for FPL. 

Contractual Obligations and Estimated Cap i ta l Expendi tures 

NEE's and FPL's commitments at December 31,2014 were as follows: 

2015 2016 2017 2018 2019 Thereafter Total 

(millions) 

Long-term debt, including interest:C•l 

FPL $ 499 s 500 s 801 s 484 $ 485 s 15,989 (b) s 18,758 

NEER 2.008 1,257 775 990 503 4,750 10.283 

Corporate and Other 2.221 657 2,084 937 1,832 13,065 20,796 

Purchase obligations: 

fpl(c) 5,208 4,578 3,832 3.532 3,517 15,432 36,099 

NEERCdl 1,770 860 135 125 75 380 3.345 

Corporate and Otherte) 370 880 445 385 70 40 2.190 

Elimination of FPL's purchase obligations to NEECHC~ (59) (87) (84) (1,327) (1 .557) 

Asset retirement activilies:C9) 

FPLCh) 19 6,972 6 .991 

NEER(I) 13,217 13,217 

Other commitments: 

NEERO> 97 111 130 180 166 455 1,139 

Total s 12,192 $ 8.843 $ 8.143 $ 6.546 s 6,564 s 68.973 s 111.261 

(a) Includes principal, interest and interest rate swaps. Variable rate interest was computed using December 31 , 2014 rates. See Note 11 . 
(b) Includes S633 million of tax exempt boods that permit individual bond holders to tender the bonds lor purchase at any time prior to maturity. In the event bonds are tendered for purchase. they would 

be remarl<eted by a designated remarl<eting agent in accordance w~h the related Indenture. If the remarketlng is unsuccessful. FPL would be required to purchase the tax exempt bonds. As of 
December 31. 2014, all tax exempt bonds tet)(tered for purchase have been successfully remarketed. FPL's bank revolving line of crodil facilities are available to support the purchase of tax exempt 
bonds. 

(c) Represents required capacity and minimum charges under long·teml purchased power and fuel contracts (see Note 13 • C<>nirects). and projected capital expenditures through 2019 (see Note 13. 
Commitments). 

{d) Represents firm commitments primarity in connection with construction and development activitfes and fuel-related contracts. See Note 13- Commitments and - Contra<:ts. 
(e) Represents linn commitments primarily related to construction or natural gas pipelines. See Note 13 ·Contracts. 
(f) See Note 13 ·Contracts. 
(g) Represents expected cash payments adjusted for inflation for estimated costs to perform asset retirement activities. 
(h) At December 31. 2014, FPL hed apl)<oximately $3.449 miUioo in restricted funds IOf the payment ol future expenditures to decommission FPL's nuclear units. which are included in NEE's and FPL's 

special use funds. See Note 12. 
(i) At December 31, 2014, NEER's 88.23% po11ion ol Seabrook's and 70% pol1ion ol Duane Arnold's and its Point Beach's restricted funds 101' the payment of future expenditures to decommission its 

nuclear units tOialed approximately $1 ,642 million and are Included In NEE"s special usa funds. Sea Note 12. 
(i) Represents esHmated cash distributions related to differential membership interests and payments reJated to the acqufsition of certain development rights. For further discussion of differential 

membership interests. see Note 1 • Sale or Dillerenhal Membership Interests. 
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Credit Ratings 

NEE's and FPL's liquidity, ability to access credit and capital markets, cost of borrowings and collateral posting requirements under certain agreements are 
dependent on their credit ratings. At February 20, 2015, Moody's Investors Service, Inc. (Moody's), Standard & Poor's Ratings Services (S&P) and Fitch 
Ratings (Fitch) had assigned the following credit ratings to NEE, FPL and NEECH: 

Moody"sC•l S&PC•l Filchf•l 

NEE:Cbl 

Corporate credit rating Baa1 A· A· 

FPL:Cbl 

Corporate credit rating A1 A· A 

First mortgage bonds Aa2 A AA· 

Poftution control, solid waste disposal and industrial development revenue bonds VMIG-1 A A+ 

Commercial paper P-1 A-2 F1 

NEECH:(bl 

Corporate credit rating Baa l A· A· 

Debentures Baal BBB+ A· 

Junior subordinated debentures Baa2 BBB BBB 

Commercial paper P-2 A-2 F1 

(a) A security rating is not a recommendation to buy, sell 0< hold securities and should be evaluated Independently of any other rating. The rating Is subject to revision 0< withdrawal at any time by the 
assigning rating organization. 

(b) The outlook Indicated by each or Moody's, S&P and Fitch Is stable. 

NEE and its subsidiaries, including FPL, have no credit rating downgrade triggers that would accelerate the maturity dates of outstanding debt. A change in 
ratings is not an event of default under applicable debt instruments, and while there are conditions to drawing on the credit facilities noted above, the 
maintenance of a specific minimum credit ra ting is not a condition to drawing on these credit facili ties. 

Commitment fees and interest rates on loans under these credit faci lities' agreements are tied to credit ratings. A ratings downgrade also could reduce the 
accessibility and increase the cost of commercial paper and other short-tenm debt issuances and additional or replacement credit facilities. In addition, a 
ratings downgrade could result in, among other things, the requirement that NEE subsidiaries, including FPL, post collateral under certa in agreements, 
including, but not l imited to, those related to fuel procurement, power sales and purchases, nuclear decommissioning funding, debt-related reserves and 
trading activities. FPL's and NEECH's credit facilities are available to support these potential requirements. 

Covenants 

NEE's charter does not limit the dividends that may be paid on its common stock. As a practical matter, the ability of NEE to pay dividends on its common 
stock is dependent upon, among other things, dividends paid to it by its subsidiaries. For example, FPL pays dividends to NEE in a manner consistent with 
FPL's long-tenm targeted capita l structure. However, the mortgage securing FPL's first mortgage bonds contains provisions which, under certain conditions, 
restrict the payment of dividends to NEE and the issuance of additional first mortgage bonds. Additionally, in some circumstances, the mortgage restricts the 
amount of retained earnings that FPL can use to pay cash dividends on its common stock. The restricted amount may change based on factors set out in the 
mortgage. Other than this restriction on the payment of common stock dividends, the mortgage does not restrict FPL's use of retained earnings. As of 
December 31 , 2014, no retained earnings were restricted by these provisions of the mortgage and, in light of FPL's current financial condition and level of 
earnings, management does not expect that planned financing activities or dividends would be affected by these limitations. 

FPL may issue first mortgage bonds under its mortgage subject to its meeting an adjusted net earnings test set forth in the mortgage, which generally requires 
adjusted net earnings to be at least twice the annual interest requirements on, or at least 10% of the aggregate principal amount of, FPL's first mortgage 
bonds including those to be issued and any other non-junior FPL indebtedness. As of December 31 , 2014, coverage for the 12 months ended December 31 , 
2014 would have been approximately 7.2 times the annual interest requirements and approximately 3.6 times the aggregate principal requirements. New first 
mortgage bonds are also l imited to an amount equal to the sum of 60% of unfunded property additions after adjustments to offset property retirements, the 
amount of retired first mortgage bonds or qualified lien bonds and the amount of cash on deposit with the mortgage trustee. As of December 3 1, 2014, FPL 
could have issued in excess of $ 10.7 bill ion of additional first mortgage bonds based on the unfunded property additions and in excess of $5.8 bill ion based 
on retired first mortgage bonds. As of December 31 , 2014, no cash was deposited with the mortgage trustee for these purposes. 

In September 2006, NEE and NEECH executed a Replacement Capital Covenant (September 2006 RCC) in connection with NEECH's offering of $350 
million principal amount of Series B Enhanced Junior Subordinated Debentures due 2066 (Series B junior 
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subordinated debentures). The September 2006 RCC is for the benefit of persons that buy, hold or sell a specified series of long-term indebtedness (covered 
debt) of NEECH (other than the Series B junior subordinated debentures) or, In certain cases, of NEE. FPL Group Capital Trust l's 5 7/8% Preferred Trust 
Securities have been initially designated as the covered debt under the September 2006 RCC. The September 2006 RCC provides that NEECH may 
redeem, and NEE or NEECH may purchase, any Series B junior subordinated debentures on or before October 1, 2036, only to the extent that the 
redemption or purchase price does not exceed a specified amount of proceeds from the sale of qualifying securities, subject to certain limitations described in 
the September 2006 RCC. Qualifying securities are securities that have equity-like characteristics that are the same as, or more equity-like than, the Series 8 
junior subordinated debentures at the time of redemption or purchase, which are sold within 180 days prior to the date of the redemption or repurchase of the 
Series 8 junior subordinated debentures. 

In June 2007, NEE and NEECH executed a Replacement Capital Covenant (June 2007 RCC) in connection with NEECH's offering of$400 million principal 
amount of its Series C Junior Subordinated Debentures due 2067 (Series C junior subordinated debentures). The June 2007 RCC is for the benefit of 
persons that buy, hold or sell a specified series of covered debt of NEECH (other than the Series C junior subordinated debentures) or, in certain cases, of 
NEE. FPL Group Capital Trust l's 5 718% Preferred Trust Securities have been initially designated as the covered debt under the June 2007 RCC. The June 
2007 RCC provides that NEECH may redeem or purchase, or satisfy, discharge or defease (collectively, defease), and NEE and any majority-owned 
subsidiary of NEE or NEECH may purchase, any Series C junior subordinated debentures on or before June 15, 2037, only to the extent that the principal 
amount defeased or the applicable redemption or purchase price does not exceed a specified amount raised from the issuance, during the 180 days prior to 
the date of that redemption, purchase or defeasance, of qualifying securities that have equity-like characteristics that are the same as, or more equity-like 
than, the applicable characteristics of the Series C junior subordinated debentures at the time of redemption, purchase or defeasance, subject to certain 
limitations described in the June 2007 RCC. 

In September 2007, NEE and NEECH executed a Replacement Capital Covenant (September 2007 RCC) in connection with NEECH's offering of $250 
million principal amount of its Series D Junior Subordinated Debentures due 2067 (Series D junior subordinated debentures). The September 2007 RCC is 
for the benefit of persons that buy, hold or sell a specified series of covered debt of NEECH (other than the Series D junior subordinated debentures) or, in 
certain cases, of NEE. FPL Group Cap1tal Trust l's 5 718% Preferred Trust Securities have been initially designated as the covered debt under the September 
2007 RCC. The September 2007 RCC provides that NEECH may redeem, purchase, or defease, and NEE and any majority-owned subsidiary of NEE or 
NEECH may purchase, any Series D Junior subordinated debentures on or before September 1, 2037, only to the extent that the principal amount defeased 
or the applicable redemption or purchase price does not exceed a specified amount raised from the issuance, during the 180 days prior to the date of that 
redemption, purchase or defeasance, of qualifying securities that have equity-like characteristics that are the same as, or more equity-like than, the applicable 
characteristics of the Series D junior subordinated debentures at the time of redemption, purchase or defeasance, subject to certain limitations described In 
the September 2007 RCC. 

New Accounting Rules and Interpretations 

Revenue Recognition - In May 2014, the Financial Accounting Standards Board Issued a new accounting standard related to the recognition of revenue from 
contracts with customers and required disclosures. See Note 1 -Revenue and Rates. 

CRITICAL ACCOUNTING POLICIES AND ESTIMATES 

NEE's and FPL's significant accounting policies are described in Note 1 to the consolidated financial statements, which were prepared under GAAP. Critical 
accounting policies are those that NEE and FPL believe are both most important to the portrayal of their financial condition and results of operations, and 
require complex, subjective judgments, often as a result of the need to make estimates and assumptions aboul the effect of matters that are inherently 
uncertain. Judgments and uncertainties affecting the application of those policies may result in materially different amounts being reported under different 
conditions or using different assumptions. 

NEE and FPL consider the following policies to be the most critical in understanding the judgments tha t are involved in preparing their consolidated financial 
stalements: 

Accounting for Derivatives and Hedging Activities 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the commodity price risk inherent in the purchase and 
sale of fuel and electricity, as well as interest rate and foreign currency exchange rate risk associated with outstanding and forecasted debt issuances. In 
add1tion, NEE, through NEER, uses derivatives to optimize the value of power generation and gas infrastructure assets and engages in power and gas 
marketing and trading activities to take advantage of expected future favorable price movements. 
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Nature of Accounting Estimates 

Accounting pronouncements requ1re the use of fair value accounting if certain conditions are met, which requires significant judgment to measure the fair 
value of assets and liabilities. This applies not only to traditional financial derivative instruments, but to any contract having the accounting characteristics of a 
derivative. Much of the existing accounting guidance related to derivatives focuses on when certain contracts for the purchase and sale of power and certain 
fuel supply contracts can be excluded from derivative accounting rules. however the guidance does not address all contract issues. As a result. significant 
judgment must be used in applying derivatives accounting guidance to contracts. In the event changes in interpretation occur, it is possible that contracts that 
currently are excluded from derivatives accounting rules would have to be recorded on the balance sheet at fair value. with changes in the fair value recorded 
in the statement of income. 

Assumptions and Accounting Approach 

NEE's and FPL's derivative instruments. when required to be marl<ed to marl<et, are recorded on the balance sheet at fair value. Fair values for some of the 
longer-term contracts where liquid markets are not available are derived through internal ly developed models which estimate the fair value of a contract by 
calculating the present value of the difference between the contract price and the forward prices. Forward prices represent the price at which a buyer or seller 
could contract today to purchase or sell a commodity at a future date. The near-term forward marl<et for electricity is generally liquid and therefore the prices in 
the early years of the forward curves reftect observable market quotes. However. in the later years, the marl<et is much less liquid and forward price curves 
must be developed using factors including the forward prices for the commodities used as fuel to generate electricity, the expected system heat rate (which 
measures the efficiency of power plants In converting fuel to electricity) in the region where the purchase or sale takes place, and a fundamenta l forecast of 
expected spot prices based on modeled supply and demand in the region. NEE estimates the fair va lue of interest rate and foreign currency derivatives using 
a discounted cash Oows va luation technique based on the net amount of estimated future cash inflows and outflows related to the derivative agreements. The 
assumptions in these models are critical since any changes therein could have a significant impact on the fair value of the derivative. 

At FPL, substantially all changes in the fair value of energy derivative transactions are deferred as a regulatory asset or liability until the contracts are settled, 
and, upon settlement, any gains or losses are passed through the fuel clause. See Note 3. 

In NEE's non-rate regulated operations, predominantly NEER, essentially all changes in the derivatives' fair value for power purchases and sales, fuel sales 
and trading activities are recognized on a net basis in operating revenues; fuel purchases used In the production of electricity are recognized in fuel, 
purchased power and interchange expense; and the equity method investees' related activity is recognized in equity in earnings of equity method investees 
in NEE's consolidated statements of income. 

For those transactions accounted for as cash flow hedges, much of the effects of changes in fair value are reflected in OCI, a component of common 
shareholders' equity, rather than being recognized in current earnings. For those transactions accounted for as fair value hedges, the effects of changes in 
fair value are reflected in current earnings offset by changes in the fair value of the item being hedged. 

Certain hedging transactions at NEER are entered into as economic hedges but the transactions do not meet the requirements for hedge accounting, hedge 
accounting treatment is not elected or hedge accounting has been discontinued. Changes 10 the fair value of those transactions are marl<ed to marl<et and 
reported in the consolidated statements of income, resulting in earnings volatility. These changes in fa~r value are captured in the non-qualifying hedge 
category in computing adjusted earnings. This could be significant to NEER's results because the economic offset to the positions are not marl<ed to marl<el. 
As a consequence, NEE's net income reflects only the movement in one part of economically-linked transactions. For example, a gain (loss) in the non
qualifying hedge category for certain energy derivatives is offset by decreases (Increases) in the fair value of related physical asset positions in the portfolio 
or contracts, which are not marl<ed to marl<et under GAAP. For this reason, NEE's management views resu lts expressed excluding the unrealized mark-to
marl<et impact of the non-qualifying hedges as a meaningful measure of current period performance. For additional infom1ation regarding derivative 
instruments, see Note 3. Overview and Energy Marketing and Trading and Marl<et Risk Sensitivity. 

Accounting for Pensions and Other Postreti rem ent Benefits 

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees or NEE and its subsidiaries. NEE also has a 
supplemental executive retirement plan (SERP) which includes a non-qualified supplemental defined benefit pension component that provides benefits to a 
select group of management and highly compensated employees. The impact of the SERP component is included within the pension plan as discussed 
below. Management believes that, based on actuarial assumptions and the well-funded status of the pension plan, NEE will not be required to make any 
cash contributions to the qualified pension plan in the nearfuture. 

In addition to pension benefits. NEE sponsors a contributory postretirement plan for health care and life insurance benefits (other benefits plan) for retirees of 
NEE and Its subsidiaries meeting certain eligibility requirements. The qualified pension plan has a fully funded trust dedicated to providing the benefits under 
the plan. The other benefits plan has a partially funded trust dedicated to providing benefits related to life insurance. NEE allocates net periodic benefit 
income or cost associated with the pension and other benefits plans to its subsidiaries annually using specific criteria. 
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Nature of Accounting Estimates 

For the pension plan, the benefit obligation is the actuarial present va lue as of the December 31 measurement date, of all benefits attributed by the pension 
benefit formula to employee service rendered to that date. The amount of benefit to be paid depends on a number of future events incorporated into the 
pension benefit formula, including estimates of the average li fe of employees/survivors and average years of service rendered. The projected benefit 
obligation is measured based on assumptions concerning future interest rates and future employee compensation levels. For the other benefits plan, the 
benefit obligation is the actuarial present value as of the December 31 measurement date of all future benefits attributed under the terms of the other benefits 
plan to employee service rendered to that date. NEE derives pension income and the cost of the other benefi ts plan from actuarial calculations based on 
each plan's provisions and management's assumptions regarding discount rate, rate of increase in compensation levels and expected long-term rate of 
return on plan assets and, in the case of the other benefits plan, health care cost trend rates. 

Assumptions and Accounting Approach 

Accounting guidance requires recognition of the funded status of benefit plans in the balance sheet, with changes in the funded status recognized in other 
comprehensive income with in shareholders' equity in the year in which the changes occur. Since NEE is the plan sponsor, and its subsidiaries do not have 
separate rights to the plan assets or direct obligations to their employees, this accounting guidance is reflected at NEE and not allocated to the subsidiaries. 
The portion of previously unrecognized actuarial gains and losses, prior service costs or credits and transition obligations that are estimated to be allocable to 
FPL as net periodic benefit (income) cost in future periods and that otherwise would be recorded in AOCI are classified as regulatory assets and liabilities at 
NEE in accordance with regulatory treatment. 

Pension income and the cost of the other benefits plan are included in O&M expenses, and are calculated using a number of actuarial assumptions. Those 
assumptions for the years ended December 31,2014, 2013 and 2012 include: 

an expected long-term rate of return on qualified plan assets of 7.75% for the pension plan and 7.25%, 7.75% and 8.00% for the other benefits plan, 
respectively, 
assumed increases in salary of 4.00%, and 
weighted-average discount rates of 4.80%, 4.00% and 4.65% for the pension plan and 4.60%, 3.75% and 4.53% for the other benefits plan, respectively. 

In developing these assumptions, NEE evaluated input, including other qualitative and quantitative factors. from its actuaries and consultants, as well as 
information available in the marketplace. In addition, for the expected long-term rate of return on fund assets, NEE considered different models, capita l market 
return assumptions and historical returns for a portfolio with an equity/bond asset mix similar to its funds, as well as its funds' historical compounded returns. 
NEE believes that7.75% and 7.25% are reasonable long-term rates of return on its pension plan and other benefits plan assets. NEE will continue to 
evaluate all of its actuarial assumptions, including its expected rate of return, at least annually, and will adjust them as necessary. 

NEE utilizes in its determination of pension and other benefits plan expense or income a market-related valuation of plan assets. This market-related 
valuation reduces year-to-year volatility and recognizes investment gains or losses over a five-year period following the year in which they occur. Investment 
gains or losses for this purpose are the difference between the expected return calcu lated using the market-related value of plan assets and the actual return 
realized on those plan assets. Since the market-related value of plan assets recognizes gains or losses over a five-year period, the future value of plan assets 
will be affected as previously deferred gains or losses are recognized. Such gains and losses together with other differences between actual results and the 
estimates used in the actuarial valuations are deferred and recognized in determining pension income and other benefits plan expense only to the extent 
they exceed 10% of the greater of projected benefit obligations or the market-related value of plan assets. 

The following table illustrates the effect on net periodic benefit income of changing the critical actuarial assumptions discussed above, while holding all other 
assumptions constant: 

Change in 
Assumption 

Expected long-term rate of return (0.5)% $ 

Discount rate (0.5)% $ 

Salary increase 0.5% $ 

Increase (Decrease) in 2014 
Net Periodic Benefit Income 

NEE FPL 

(millions) 

(17) $ 

2 $ 

{1) $ 

(11) 

(1) 

NEE also utilizes actuarial assumptions about mortality to help estimate obligations of both the pension and other benefits plans. In 2014, the Society of 
Actuaries released revised mortality tables and mortality improvement scales, which NEE adopted effective 
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December 31, 2014. The adoption of the new mortality tables and mortality improvement scales did not have a material impact on the pension and other 
benefits plans' obligations. 

See Note 2. 

Carrving Value of Long-Lived Assets 

NEE evaluates long-lived assets for impairment when events or changes in circumstances indicate that the carrying amount may not be recoverable. 

Nature of Accounting Estimates 

The amount of future net cash flows, the timing of the cash nows and the determination of an appropriate interest ra le all involve estimates and judgments 
about future even Is. In particular, the aggregate amount of cash flows determines whether an impairment exists, and the timing of the cash flows is critical in 
determining fair value. Because each assessment is based on the facts and circumstances associated with each long-lived asset, the effects of changes in 
assumptions cannot be generalized. 

Assumptions and Accounting Approach 

An impairment loss is required to be recognized if the carrying value of the asset exceeds the undiscounted future net cash flows associated with that asset. 
The impairment loss to be recognized is the amount by which the carrying value of the long-lived asset exceeds the asset's fair value. In most instances, the 
fair value is determined by discounting estimated future cash flows using an appropriate interest rate. See Note 4- Nonrecurring Fair Value Measurements. 

Decommissioning and Dismantlement 

The components of NEE's and FPL's decommissioning of nuclear plants, dismantlement of plants and other accrued asset removal costs are as follows: 

FPL 

Nuclear FossiVSolar Interim Removal 
Oecommisslon~ng Dismantlement Costs and Other NEECHI•l NEE 

Oecember 31 , December 31 , December 31. De<:ember 3 1, December 31, 

2014 2013 2014 201 3 2014 2013 2014 2013 2014 201 3 

(millions) 

AROs 1,303 s 1,237 •s $ 44 $ 4 $ 631 s 565 1,986 $ 1,850 

Less capitalized ARO asset net of accumulated 
depreciation (18) (19) (18) (19) 

Accrued assel removal costslb) 280 260 311 323 1,307 1.256 1,9a. 1,839 

Asset retirement obligation regulatory expense 
difference/b) 2,239 2,002 20 22 (2) (2) 2,257 2,082 ---- ----

Accrued decommissioning, dismantlement and 
other accrued asset removal costs s 3,822 (c) s 3,559 (c) $ 361 (c) s 370 (c) s 1,309 (c) $ 1,258 (cl $ 637 $ 565 6,129 $ 5, 752 ---- = 

(a) Primarily NEER. 
(b) Regulatory liability on NEE's and FPL's consolidated balance sheets. 
(c) Represents total amount acci\Jed for ratemaking purpcses. 

Nature of Accounting Estimates 

The ca lculation of the future cost of retiring long-lived assets, including nuclear decommissioning and plant dismantlement costs, involves estimating the 
amount and timing of future expenditures and making j udgments concerning whether or not such costs are considered a legal obligation. Estimating the 
amount and timing of future expenditures includes, among other things, making projections of when assets will be retired and ultimately decommissioned and 
how costs will escalate with inflation. In addition, NEE and FPL also make interest rate and rate of return projections on their investments in determining 
recommended funding requirements for nuclear decommissioning costs. Periodically, NEE and FPL are required to update these estimates and projections 
which can affect the annual expense amounts recognized, the liabilities recorded and the annual funding requirements for nuclear decommissioning costs. 
For example, an increase of 0.25% in the assumed escalation rates would increase NEE's and FPL's asset retirement obligations and conditional asset 
retirement obligations (collectively, AROs) as of December 31 , 2014 by $125 million and $ 103 million, respectively. 
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Assumptions and Accounting Approach 

NEE and FPL each account for AROs under accounting guidance that requires a liabili ty for the fair value of an ARO to be recognized in the period in which it 
is incurred if it can be reasonably estimated, with the offsetting associated asset retirement costs capita lized as part of the carrying amount of the long-lived 
assets. 

FPL- For ratemaking purposes, FPL accrues and funds for nuclear plant decommissioning costs over the expected service life of each unit based on studies 
that are filed with the FPSC. The studies reflect, among other things, the expiration dates of the operating licenses for FPL's nuclear units. The most recent 
studies, filed in 2010, indicate that FPL's portion of the future cost of decommissioning its four nuclear units, including spent fuel storage above what is 
expected to be refunded by the DOE under the spent fuel settlement agreement, is approximately $6.2 billion, or $2.6 billion expressed in 2014 dollars. 

FPL accrues the cost of dismantling its fossil and solar plants over the expected service life of each unit based on studies filed with the FPSC. Unlike nuclear 
decommissioning, dismantlement costs are not funded. The most recent studies became effective January 1, 2010. At December 31, 2014, FPL's portion of 
the ultimate cost to dismantle its fossil and solar units is approximately $746 million, or $385 million expressed in 2014 dollars. The majority of the 
dismantlement costs are not considered AROs. FPL accrues for Interim removal costs over the life of the related assets based on depreciation studies 
approved by the FPSC. Any differences between the ARO amount recorded and the amount recorded for ratemaking purposes are reported as a regulatory 
liabil ity in accordance with regulatory accounting. 

NEER - NEER records a liability for the present va lue of its expected decommissioning costs which is determined using various internal and external data 
and applying a probability percentage to a variety of scenarios regarding the life of the plant and timing of decommissioning. The liability is being accreted 
using the interest method through the date decommissioning activities are expected to be complete. At December 31, 2014, the ARO for nuclear 
decommissioning of NEER's nuclear plants totaled approximately $462 million. NEER's portion of the ultimate cost of decommissioning its nuclear plants, 
including costs associated with spent fuel storage above what is expected to be refunded by the DOE under the spent fuel settlement agreement, is estimated 
to be approximately $11.9 billion, or $2.0 billion expressed in 2014 dollars. 

See Note 1 - Asset Retirement Obligations and- Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs and 
Note 12. 

Regulatory Accounting 

NEE's and FPL's regulatory assets and liabil ities are as follows: 

NEE FPL 

December 31, December31, 

2014 2013 2014 2013 

(millions) 

Regulatory assets: 

Current: 

Deferred clause and franchise expenses $ 268 s 192 s 268 $ 192 

Derivatives $ 364 $ s 364 $ 

Other $ 116 $ 116 $ 111 $ 105 

Noncurrent: 

Secur~ized storm-recovery costs $ 294 $ 372 $ 294 $ 372 

Other s 657 $ 426 $ 468 $ 396 

Regulatory liabilities: 

Current, included in other current liab~~ies $ 26 $ 65 $ 24 $ 63 

Noncurrent 

Accrued asset removal costs s 1,904 $ 1,839 $ 1,898 $ 1,839 

Asset retirement Obi'Jgation regulatory expense difference $ 2,257 $ 2,082 $ 2,257 $ 2,082 

Other $ 476 $ 462 $ 476 $ 386 

Nature of Accounting Estimates 

Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through the ratemaking process. 
Regulatory assets and liabilities are included in rate base or otherwise earn (pay) a return on investment during the recovery period. 
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Assumptions and Accounting Approach 

Accounting guidance allows regulators to create assets and impose liabilities that would not be recorded by non-rate regulated entities. If NEE's rate 
regula ted entities, primarily FPL, were no longer subject to cost-based rate regulation, the existing regulatory assets and liabil ities would be written off unless 
regulators specify an alternative means o f recovery or refund. In addition, the regulators, including the FPSC for FPL, have the authority to disallow recovery 
of costs that it considers excessive or imprudently incurred. Such costs may include, among others, fuel and O&M expenses, the cost of replacing power lost 
w hen fossil and nuclear units are unavailable, storm restoration costs and costs associated with the construction or acquisition of new facili ties. The 
continued applicability of regulatory accounting is assessed at each reporting period. 

ENERGY MARKETING AND TRADING AND MARKET RISK SENSITIVITY 

NEE and FPL are exposed to risks associated with adverse changes in commodity prices, interest rates and equi ty prices. Financial instruments and 
positions affecting the financia l sta tements of NEE and FPL described below are held primarily for purposes other than trad ing. Market risk is measured as 
the potential loss in fair value resulting from hypothetical reasonably possible changes in commodity prices, interest rates or equi ty prices over the next year. 
Management has established risk management policies to monitor and manage such marke t risks, as well as credit ri sks. 

Commodity Price Risk 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the commodity price risk inherent in the purchase and 
sale of fuel and electricity. In addition, NEE. through NEER, uses derivatives to optimize the va lue of power generation and gas in frastructure assets and 
engages in power and gas marketing and trading activities to take advantage of expected future favorable price movements. See Critical Accounting Policies 
and Estimates - Accounting for Derivatives and Hedging Activities and Note 3. 

During 2013 and 2014, the changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(minions) 

Fair value of contracts outstanding at December 31, 2012 $ 261 $ 674 $ (15) $ 920 

Reclassification to realized at settlement of contracts (35) (42) (20) (97) 

Inception value of new contracts and contracts sold 3 3 

Net option premium purchases (issuances) (61) (12) (73) 

Changes in fair value excluding reclassification to realized 133 (57) 81 157 

Fair value of conlracts outstanding at December 31, 2013 301 563 46 910 

ReclassifiCation to realiZed at settlement of contracts (51) 58 (121) (114) 

Inception value of new contracts and contracts sold (4) (4) 

Net option premium purchases (issuances) (65) 2 (63) 

Changes in fair value excluding reclassifiCation to realized 139 275 (288) 126 

Fair value of contracts outstanding at December 31, 2014 320 898 (363) 855 

Net margin cash collateral paid (received) (264) 

Total mark-to-market energy contract net assets (liabiltties) at December 31, 2014 $ 320 $ 898 $ (363) $ 591 

NEE's total mark-to-market energy contract net assets (liabilities) at December 31, 2014 shown above are included on the consolida ted balance sheets as 
follows: 

Current derivative assets 

Noncurrent derivative assets 

Currenl derivative liabiities 
Noncurrent derivative liabilhies 

NEE's total mark-to-market energy contract net assets 

$ 

$ 

65 

December 31, 2014 

(millions) 

955 
994 

(1,090) 

(268) 
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The sources of fair value estimates and maturity of energy contract derivative Instruments at December 31 , 2014 were as follows: 

M atumy 

2015 2016 2017 2018 20 19 Thereafter Total 

(milliOns) 

T~ong 

Ouole<f prices In act.ve markets l orldenl1caf assets s 60 s (5) s $ $ $ 55 

Sognlloc:ant Olher obsenlable lflPUlS (153) 37 27 2 (3) (86) 

SIQI' I !Cant unobse<Vable inpuls 271 45 41 ___ (3_) 6 (9) 351 ----
Total 178 n 68 1 8 (12) 320 ----

Owned Assets • Non-Oualtfying. 

Quoted priCes in active markets lor idcntlcal nssots 24 26 

Slgnllicent other observable inputs 144 138 67 43 31 58 481 

Significant unobservable inputs 80 40 43 37 30 181 391 ----
Total 228 179 110 80 62 239 898 

Owned Assets. FPL Cost Recovery Clauses· 

Ouole<f pnc:es on act.ve markets fotldenhcaf assets 

Stgnofoean1 other observable inputs (369) (368) 

Slgn<loeant unobser.~able inpuls 5 5 ---- ----
Total (364) 1 (363) ---- ---- ----

Total sources ol l alr value $ 42 $ 257 178 81 $ 70 227 s 855 
~ ~ -

With respect to commodities. NEE's Exposure Management Committee (EMC), which is comprised of certain members of senior management, and NEE's 
chief executive officer are responsible for the overall approval of market risk management policies and the delegation of approval and authorization levels. 
The EMC and NEE's chief executive officer receive periodic updates on market positions and related exposures, credit exposures and overall risk 
management activities. 

NEE uses a value-at-risk (VaR) model to measure commodity price market risk in its trading and mark-to-market portfolios. The VaR Is the estimated nominal 
loss of market value based on a one-day holding period at a 95% confidence level using historical simulabon methodology. As of December 31 , 2014 and 
201 3, the VaR figures are as follows: 

Non-<luai•lyong Hedges 
Tr.>dng and Hedges m FPL Cost Recovery Ctauses"t Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE ----
(mtllloos) 

December 31, 2013 $ s 2 2 s 36 s 54 $ 43 36 s 55 42 

December 31. 2014 $ 65 $ 62 $ 24 65 $ 64 24 

Average forthe year end<>d December 31 , 2014 $ 2 $ 42 $ 49 $ 37 42 $ 50 37 

(a) Noo-quaJ,fylng hedges are employed to reduce the market risk exposuta to physical assets 01 cootracts which are not mali<ed to market The VaR figures lot the non-quaifymg hedges and he<fgo• In 
FPL cost recovery clauses category do not represent the ec01101nic exposure lo commodlly price movements 

Interest Rate Risk 

NEE's and FPL's financial results are exposed to risk resulting from changes in interest rates as a result of their respective issuances of deb~ investments in 
special use funds and other investments. NEE and FPL manage their respective interest rate exposure by monitoring current interest rates, entering Into 
interest rate contracts and using a combination of fixed rate and variable rate debt. Interest rate contracts are used to mitigate and adjust interest rate 
exposure when deemed appropriate based upon market conditions or when required by financing agreements. 
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The following are estimates of the fair value of NEE's and FPL's financial instruments that are exposed to interest rate risk: 

December 31,2014 December 31,2013 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(miUions) 

NEE; 

Fixed income securities: 

Special use funds $ 1,965 $ 1,965 10) $ 2,195 $ 2,195 <•I 
Other investments: 

Debt securities $ 124 $ 124 (ll) $ 113 $ 113 (8} 

Primarily notes receivable $ 525 $ 679 O>l $ 531 $ 627 O>l 

Long-term debt, Including current rnatur~ies $ 27,876 $ 30,337 (e) $ 27,728 $ 28,612 \C) 

Interest rate contracts • net unrealized losses $ (216) $ (216) (d) $ (130) $ (130) (dl 

FPL: 

Fixed income securities - special use funds $ 1,568 $ 1,568 !•I $ 1,735 $ 1,735 (al 

Long-term debt, including current maturities $ 9,473 $ 11,105 (e) $ 8,829 $ 9,451 (el 

(a) Primarity estimated using quoted market prices ror these or similar Issues. 
(b) Primarily estimated using a discounted cash now valuation techr1ique based on eer1ain observable yield curves and Indices considering the credit ptofile of the borrower. 
(c) Estimated using either quoted market prices ror the same Ot simil~r Issues Ot discounted cash flow valuation technique, considering the current crcdjt spread of lhc debtor. 
(d) Modeled intemally using discounted cash flow valuation techniqua and applying a credit valuation adjustment. 

The special use funds of NEE and FPL consist of restricted funds set aside to cover the cost of storm damage for FPL and for the decommissioning of NEE's 
and FPL's nuclear power plants. A portion of these funds is invested in fixed income debt securities primarily carried at estimated fair va lue. At FPL, changes 
in fair value, including any OTII losses, result in a corresponding adjustment to the related liability accounts based on current regu latory treatment. The 
changes in fair value of NEE's non-rate regulated operations result in a corresponding adjustment to OCI, except for impairments deemed to be other than 
temporary, including any credit losses, which are reported in current period earnings. Because the funds set aside by FPL for storm damage could be needed 
at any time, the related investments are generally more liquid and, therefore, are less sensitive to changes in interest rates. The nuclear decommissioning 
funds, in contrast, are generally invested in longer-term securities, as decommissioning activities are not scheduled to begin until at least 2030 (2032 at FPL). 

As of December 31, 2014, NEE had interest rate contracts with a notional amount of approximately $7.4 billion related to long-term debt issuances, of which 
$2.4 billion are fair value hedges at NEECH that effectively convert fixed-rate debt to a variable-rate instrument The remaining $5.0 billion of notional amount 
of interest rate contracts relate to cash flow hedges to manage exposure to the variability of cash flows associated with variable-rate debt instruments, which 
primarily relate to NEER debt issuances. At December 31, 2014, the estimated fair va lue of NEE's fair value hedges and cash flow hedges was approximately 
$30 million and $(246) million, respectively. See Note 3. 

Based upon a hypothetical 10% decrease in interest rates, which is a reasonable near-term market change, the net fair value of NEE's net liabilities would 
increase by approximately $913 million ($502 million for FPL) at December 31,2014. 

Equity Pr ice Risk 

NEE and FPL are exposed to risk resu lting from changes in prices for equity securities. For example, NEE's nuclear decommissioning reserve funds include 
marketable equity securities primarily carried at their market value of approximately $2,634 million and $2,585 million ($1,561 million and $1,538 mill ion for 
FPL) at December 31,2014 and 2013, respectively. AtDecember 31,2014, a hypothetical 10% decrease in the prices quoted by stock exchanges. which is a 
reasonable near-term market change, would result in a $249 million ($147 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 
be made to the related liability accounts based on current regulatory treatment, and for NEE's non-rate regulated operations. a corresponding adjustment 
would be made to OCI to the extent the market value of the securities exceeded amortized cost and to OTil foss to the extent the market value is below 
amortized cost. 

Credit Risk 

NEE and its subsidiaries are also exposed to cred it risk through their energy marketing and trading operations. Credit risk is the risk that a financial foss will 
be incurred if a counterparty to a transaction does not fulfill its financial obligation. NEE manages counterparty credit risk for its subsidiaries with energy 
marketing and trading operations through established policies. including counterparty credit limits, and in some cases credit enhancements, such as cash 
prepayments, fetters of credit, cash and other collatera l and guarantees. 
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Credit risk IS also managed through the use of master netting agreements. NEE's credit department monitors current and foiWard credit exposure to 
counterpartles and their affiliates, both on an individual and an aggregate basis. For all derivative and contractual transactions, NEE's energy marketing and 
tradmg operations, which include FPL's energy marketing and trading division, are exposed to losses in the event of nonperformance by counterparties to 
these transactions. Some relevant considerations when assessing NEE's energy marketing and trading operations' credit risk exposure include the following: 

Operations are primarily concentrated in the energy industry. 
Trade rece1vables and other finanCial instruments are predominately with energy, utility and financial services related companies, as well as 
municipalibes, cooperatives and other trading companies in the U.S. 
Overall credit risk is managed through established credit policies and is overseen by the EMC. 
Prospective and existing customers are reviewed for creditworthiness based upon established standards, with customers not meeting minimum 
standards providing various credit enhancements or secured payment terms, such as letters of credit or the posting of margin cash collateral. 
Master netting agreements are used to offset cash and non-cash gains and losses arising from derivative instruments with the same counterparty. NEE's 
policy is to have master netting agreements in place with significant counterparties. 

Based on NEE's policies and risk exposures related to credit, NEE and FPL do not anticipate a material adverse effect on their financial statements as a result 
of counterparty nonperformance. As of December 31, 2014, approximately 92% of NEE's and 93% of FPL's energy marketing and trading counterparty credit 
risk exposure Is assoCiated with companies that have investment grade credit ratings. 

Item 7A. Quantitative and Qualitative Disclosures About Market Risk 

See Management's Discussion- Energy Marketing and Trading and Market Risk Sensitivity. 
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Item 8. Financial Statements and Supplementary Data 

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

NextEra Energy, Inc.'s (NEE) and Florida Power & Light Company's (FPL) management are responsible for establishing and maintaining adequate internal 
control over financial reporting as defined in the Securities Exchange Act of 1934 Rules 13a-15(1) and 15d-15(1). The consolidated financial statements, 
which in part are based on informed judgments and estimates made by management, have been prepared in conformity with generally accepted accounting 
principles applied on a consistent basis. 

To aid in carrying out this responsibi lity, we, along with all other members of management, maintain a system of internal accounting control which is 
established after weighing the cost of such controls against the benefits derived. In the opinion of management, the overall system of internal accounting 
control provides reasonable assurance that the assets of NEE and FPL and their subsidiaries are safeguarded and that transactions are executed in 
accordance with management's authorization and are properly recorded for the preparation of financial statements. In addition, management believes the 
overall system of internal accounting control provides reasonable assurance that material errors or irregularities would be prevented or detected on a timely 
basis by employees in the normal course of their duties. Any system of internal accounting control, no matter how well designed, has inherent limitations, 
including the possibi lity that controls can be circumvented or overridden and misstatements due to error or fraud may occur and not be detected. Also, 
because of changes in conditions, internal control effectiveness may vary over time. Accordingly, even an effective system of internal control will provide only 
reasonable assurance with respect to financial statement preparation and reporting. 

The system of internal accounting control is supported by written policies and guidelines, the selection and training of qualified employees, an organizational 
structure that provides an appropriate division of responsibility and a program of internal auditing. NEE's written policies include a Code of Business Conduct 
& Ethics that states management's policy on conflicts of interest and ethical conduct. Compliance with the Code of Business Conduct & Ethics is confirmed 
annually by key personnel. 

The Board of Directors pursues its oversight responsibility for financial reporting and accounting through its Audit Committee. This Committee, which is 
comprised entirely of independent directors, meets regularly with management, the internal auditors and the independent auditors to make inquiries as to the 
manner in which the responsibilities of each are being discharged. The independent auditors and the internal audit staff have free access to the Committee 
without management's presence to discuss auditing, internal accounting control and financia l reporting matters. 

Management assessed the effectiveness of NEE's and FPL's internal control over financial reporting as of December 31, 2014, using the criteria set forth by 
the Committee of Sponsoring Organizations of the Treadway Commission in the Internal Control -Integrated Framework (2013). Based on this assessment, 
management believes that NEE's and FPL's internal control over financia l reporting was effective as of December 31. 2014. 

NEE's and FPL's independent registered public accounting firm, Deloitte & Touche LLP, is engaged to express an opinion on NEE's and FPL's consolidated 
financial statements and an opinion on NEE's and FPL's internal control over financial reporting. Their reports are based on procedures believed by them to 
provide a reasonable basis to support such opinions. These reports appear on the following pages. 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer of NEE and Chairman 
ofFPL 

CHRIS N. FROGGA TI 

Chris N. Froggatt 
Vice President, Controller and Chief Accounting Officer 
of NEE 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer of FPL 
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Moray P. Dewhurst 
Vice Chairman and Chief Financial Officer, and Executive 
Vice President - Finance of NEE and Executive Vice 
President, Finance and Chief Financial Officer of FPL 

KIMBERLY OUSDAHL 

Kimberly Ousdahl 
Vice President. Controller and Chief Accounting Officer of FPL 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Shareholders 
NextEra Energy, Inc. and Florida Power & Light Company: 

We have audited the internal control over financial reporting of NextEra Energy, Inc. and subsid iaries (NextEra Energy) and Florida Power & Light Company 
and subsid iaries (FPL) as of December 31 , 2014, based on criteria established in Internal Control- Integrated Framework (2013) issued by the Committee 
of Sponsoring Organizations of the Treadway Commission. NextEra Energy's and FPL's management are responsible for maintaining effective internal 
control over financial reporting and for their assessments of the effectiveness of internal control over financial reporting. included in the accompanying 
Management's Report on Internal Control Over Financia l Reporting. Our responsibility is to express an opinion on NextEra Energy's and FPL's internal 
control over financial reporting based on our audits. 

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that 
we plan and perform the audi ts to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material 
respects. Our audits included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, 
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. and performing such other procedures as we 
considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinion. 

A company's internal control over financial reporting is a process designed by, or under the supervision of, the company's principal executive and principal 
financial officers, or persons perfomning similar functions, and effected by the company's board of d irectors, management, and other personnel to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles. A company's internal control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail , accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit prepara tion of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of 
the company's assets that could have a material effect on the financial statements. 

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis. Also, projections of any evaluation of the 
effectiveness of the internal control over financial reporting to future periods are subject to the risk that the controls may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

In our opinion, NextEra Energy and FPL maintained, in all material respects, effective internal control over financia l reporting as of December 31 , 2014, 
based on the criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 
Commission. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the consolidated financial 
statements as of and for the year ended December 31 , 2014 of NextEra Energy and FPL and our report dated February 20, 2015 expressed an unqualified 
opinion on those financial statements. 

DELOIITE & TOUCHE LLP 
Certified Public Accountants 

Boca Raton, Florida 
February 20, 2015 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Shareholders 
NextEra Energy, Inc. and Florida Power & Light Company: 

We have audited the accompanying consolidated balance sheets of NextEra Energy, Inc. and subsidiaries (NextEra Energy) and the separate consolidated 
balance sheets of Florida Power & Light Company and subsidiaries (FPL) as of December 31, 2014 and 2013, and NextEra Energy's and FPL's related 
consolidaled statements of income, NextEra Energy's consolidated statements of comprehensive income, NextEra Energy's and FPL's consolidated 
statements of cash flows, NextEra Energy's consolidated statements of equity, and FPL's consolidated statements of common shareholder's equity for each of 
the three years in the period ended December 31, 201 4. These financial statements are the responsibility of NextEra Energy's and FPL's management. Our 
responsibility is to express an opinion on these financia l statements based on our audits. 

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that 
we plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement An audit includes 
examining, on a test basis, evidence supporting the amounts and disclosures in the financia l statements. An audit also includes assessing the accounting 
principles usod and significant estimates made by managemen~ as well as evaluating the overall financial sta tement presentation. We believe that our audits 
provide a reasonable basis for our opinion. 

In our opinion, such consolida ted financial statements present fairly, in all material respects, the financial position of NextEra Energy, Inc. and subsidiaries 
and the financial position of Florida Power & Light Company and subsidiaries at December 31. 2014 and 2013, and the resu lts of their operations and their 
cash flows for each of the three years in the period ended December 31, 2014, in conformity with accounting principles generally accepted in the United 
States of America. 

We have also audited, In accordance with the standards of the Public Company Accounting Oversight Board (United States), NextEra Energy's and FPL's 
internal control over financial reporting as of December 31. 2014, based on the criteria established in Internal Control-Integrated Framework (2013) issued 
by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 20, 2015 expressed an unqualified opinion on 
NextEra Energy's and FPL's in ternal control over financial reporting. 

DELOITIE & TOUCHE LLP 
Certified Public Accountants 

Boca Raton, Florida 
February 20,2015 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 

OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Impairment charges 

Deprecia tion and amortization 

Taxes other than income taxes and other 

Total operating expenses 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Benefits associated with differential membership interests- net 

Equity in earnings of equity method investees 

Allowance for equity funds used during construction 

Interest income 

Gains on disposal of assets - net 

Gain (loss) associated with Maine fossil 

Other than temporary impairment losses on securities held in nuclear decommissioning funds 
Other- net 

Total o ther deductions- net 

INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TAXES 

INCOME TAXES 

INCOME FROM CONTINUING OPERATIONS 

GAIN FROM DISCONTINUED OPERATIONS, NET OF INCOME TAXES 

NET INCOME 

LESS NET INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

NET INCOME ATTRIBUTABLE TO NEE 

Earnings per share attributable to NEE - basic: 

Continuing operations 

Discontinued operations 

Total 

Earnings per share attributable to NEE - assuming dilution: 

Contmuing operations 

Disconbnued operations 

Total 

Weighted-average number of common shares outstanding: 

Basic 

Assuming dilution 

The accompanying Notes to Consolidated Financial Statements are an integral part o f these statements. 
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$ 

$ 

$ 

$ 

$ 

$ 

Years Ended December 31, 

2014 2013 2012 

17,021 $ 15.136 s 14,256 

5,602 4,958 5,121 

3,149 3,194 3,155 

11 300 

2,551 2,163 1,518 

1,324 1,280 1,186 

12,637 11,895 10,980 

4,384 3,241 3,276 

(1 ,261) (1,121 ) (1,038) 

199 165 81 

93 25 13 

37 63 67 

80 78 86 

105 54 157 

21 (67) 

(1 3) (11) (16) 

27 (23) 

(739) (787) (673) 

3,645 2,454 2,603 

1,176 777 692 

2,469 1,677 1,91 1 

231 

2,469 1,908 1,911 

(4) 

2,465 $ 1,908 $ 1,911 

5.67 $ 3.95 $ 4.59 

0.55 

5.67 $ 4.50 $ 4.59 

5.60 $ 3.93 $ 4.56 

0.54 

5.60 s 4.47 $ 4.56 

434.4 424.2 416.7 

440.1 427.0 419.2 



"l a hlr of Content< 

NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(mill ions) 

Years Ended December 31, 

2014 2013 2012 
NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Net unrealized gains (losses) on cash flow hedges: 

Effective portion of net unreal ized gains (losses) (net of $80 tax benefit. $45 tax expense and $55 tax 
benefit, respectively) 

Reclassification from accumulated other comprehensive income to net income (net of $57, $38 and 
$25 tax expense, respectively) 

Net unrealized gains (losses) on avai lable for sale securi ties: 

Net unrealized gains on securities stil l held (net of $45, $84 and $48 tax expense, respectively) 
Reclassification from accumulated other comprehensive income to net income (net of $26, S 10 and 

$52 tax benefit, respectively) 

Defined benefit pension and other benefits plans (netof$27 tax benefit, $61 tax expense and $19 tax 
benefit, respectively) 

Net unrealized gains (losses) on fore1gn currency translation (net of $12 and $22 tax benefit and $3 tax 
expense, respectively) 

Other comprehensive income (loss) related to equity method investee (net of $5 tax benefit. $5 tax 
expense and $7 tax benefit. respectively) 

Total other comprehensive income (loss). net of tax 

COMPREHENSIVE INCOME 

LESS COMPREHENSIVE INCOME ATIRIBUTABLE TO NON CONTROLLING INTERESTS 

COMPREHENSIVE INCOME ATIRIBUTABLE TO NEE 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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$ 2,469 s 1,908 $ 1,911 

(141) 84 (106) 

98 67 44 

62 118 70 

(41) (17) (77) 

(43) 97 (28) 

(25) (45) 7 

(8) 7 (11) 

(98) 311 (101) 

2,371 2,219 1,810 

(2) 

$ 2,369 $ 2,219 $ 1,810 



Tahlt of Conrenr, 

PROPERTY, PlANT AND EOUIPt.IENT 

Eleelne planr on servo<:e and olt>er property 

Nuclear luel 

Constl\lctlon work In progress 

Less accumulatod dopreclarlon and amonlzalion 

NEXTERA ENERGY, INC. 
CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

Total propeny, piMt nnd ()<lulpmont · not ($6,414 and $5,127 related to VIEs, respectively) 

CURRENT ASSETS 

Cosh and cosh ()<lulvalonts 

Customer receivables, net ol ailowences of $27 and $14, respectively 

Other receivables 

Matenals, supplies ond fossil fuel Inventory 

Regulatory assets: 

Deferred clause and franchise expenses 

DerivatiVes 

Other 

Denvat1ves 

Oafet1'ed lncom• 1aus 

Tolalc.....,lesseta 

OTHER ASSETS 

Spec.a4 use funds 

Other lovestments 

Prepaid benof~ COStS 

Regulatory assOls. 

Saeunlll:od otorm,..ocovery costs ($160 and $228 related 10 a VIE, respectively) 

Other 

Derivatives 

Olhor 

Tolol other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common stock ($0.01 par value, authorized shares · 800; outstandmg shares • 443 and 435, respectively) 

Additional paid-In capitol 

Retained eam•ngs 

Accumulated olhet comprehensiVe lnccrne (Joss) 

Total common sh areholders' OQu tty 

Nonconlrolltng lnterctla 

Total equ•ty 

Long-conn debt ($1,077 and $1,207 related to VIEs, respectiVely) 

Total Capol8~l3tt0n 

CURRENT LIABIUTIES 

Commerctalpaper 

C..-rent maturfiiOS o1 long-term debt 

Accounts payable 

Customer clopos~o 

Accl\led Interest and taxes 

Oenvatwes 

Aecl\led constNcllon-rclatod oxpondtturos 

Olher 

Total CUrTOnt JIQ!)jl!llos 

December 31 

2014 2013 

$ 68.042 62.699 

2,006 2.059 

3,591 4.690 

(17,934) (16,728) 

55,705 52.720 

577 438 

1,805 1,777 

354 5 12 

1,292 1,153 

268 192 

364 

116 116 

990 496 

739 753 

439 403 

6,944 5.842 

5,166 4,760 

1,399 1.121 

1,244 1,456 

294 372 

657 426 

1,009 1, 163 

2,511 1,426 

12,280 10,744 

74,929 s 69,306 

$ 4 s 
7,179 6,411 

12,773 11,569 

(40) 56 

19,916 18,040 

252 

20, 168 18.040 

24,367 23.969 

44,535 4 2.009 

1,142 691 

3,515 3,766 

1,354 1.200 

462 452 

474 473 

1, 289 838 

676 839 

751 930 

9,663 9,189 



OTHER LIASILITIES AND DEFERRED CREDITS 

Asset rettrement olllogatoons 

Deferred income taxes 

Reg\Jialory ltlll>kti8S 

Aectued uut removal eoots 

Asset reiU"ement oblogatoon regulatory expense d•ffetence 

Other 

Oenvabves 

Delemll related to d•fferentoal membc<$hop interuts - VIEs 

Othef 

Total other hab<i•tles and deferred ered<ts 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALJZATION AND LIABILITIES 

The accompanying Notes to Consolidated Financial Statements are an integral part o f these statements. 
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1,986 1,850 

9,261 814-4 

1,904 1,839 

2,257 2.082 

476 462 

466 473 

2,7()4 2.001 

1,677 1.257 

20,731 18,108 

$ 74,929 s 69,306 



Tal>ls or Cnntrns, 

NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

CASH FLOWS FROM OPERATING ACT1111TIES 

Net Lneome $ 

AdJUS1meots to re<:on<:tle netln<:ome to net cash provided by (used in) operatmg activities: 

Depreciation and amonlzatlon 

Nuclear fuel and othor amontZahon 

lmpalnnent charges 

Unrealozed gains on marl<ed to marl<el onergy contracts 

Dororrod Income texas 

Cost recovery clauses and fmn<:hlse fees 

Benelots sssoclatocl wflh dlfforentlol membcrahlp Interests - net 

Gain from discontinued operations, n.t of ln<:ome taxes 

Loss (gain) nssociotc<f with Moine foss~ 

Olhet· net 

Changes on OC*&t•ng assets and loabOIIhes 

Custome< and othet receivables 

Maten;)(s, suppl .. s and roes•l fueiiiWentory 

Othor current assets 

Othet assets 

Accounts payable end euslomer depoeijs 

Margtn cash colat-

Income taxes 

Other current ~abOl•tles 

Other llabol<l~es 

Net cash provided by operaung aetlvoties 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expendotures or FPL 

Independent power and Other Investments of NEER 

C ash grants under tho American Recovery and Reonvestment Act of 2009 

Nuclear fuel purchases 

Other cop.tal expendoturos and other Investments 

Sale of lndependonl power ond other Investments of NEER 

Change 1n loan proceeds restricted for cons truction 

Proceeds from sale 01' matur1ty of securities 1n special use funds and other investments 

Putchases of secuntle.s •n apee1.0l use funds and other inve$tme.nt$ 

PrOC<Ieds from the aol6 of • noncontroling Interest In subsidiaries 

Othor - net 

Net cash used In IIWOSIIng ectiV~IOS 

CASH FLOWS FROM FINANCING ACTIVITIES 

lssuancos of lonQ-Uwm debt 

Retwementa of long-torm debt 

Proceeds from sale of dtff....,ttal membersl'op onte<ests 

Paymen1s 10 d•fferanhal membersh'p tnVOStOr$ 

Net change on shon·le<m debt 

Issuances of common stock - net 

Repurchases or common stock 

D•vidcnds on common stock 

Olher·n<!l 

Net cash provided by fonane<ng actlvlhes 

Not Increase (decrease) In cash and cash oqutvalenls 

C&Sh and cash oquivalents at beginning or yoar 

Y~rs Ended December 31. 

2013 2012 

2.~69 s 1,908 s 1,911 

2,551 2,163 1,518 

345 358 259 

11 300 

(~1 1) (10) (85) 

1,205 853 682 

(67) (166) 129 

(199) (165) (81) 

(231) 

(21) 67 

155 77 (151) 

(7) (268) (286) 

(135) (81) 

(30) 8 (46) 

(220) 8 3 

110 122 (56) 

(59) 156 1()4 

(75) (56) (20) 

(110) 143 154 

(12) (84) («) 

5,500 5, 102 3.992 

(3,067) (2.691) (4,070) 

(3,514) (3,454) (4,591) 

343 165 196 

(287) (371) (305) 

(149) (166) (495) 

307 165 

(40) 228 314 

4,621 4,405 5,301 

(4,767) (4,470) (5.41 9) 

433 

(246) 66 141 

(6,361) (6,123) (8.928) 

5,054 4,371 6,630 

(4,750) (2,396) (1.612) 

974 448 808 

(71) (63) (139) 

~51 (720) 61 

633 842 405 

(19) 

(1,261) (1, 122) (1,004) 

(~) (230) (242) 

1,000 1,130 4,888 

139 109 (48) 

438 329 377 



Cash and cash equivalents at end of year $ 577 $ 438 $ 329 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for interest (net of amount capitalized) 1,181 $ 1,070 $ 1,001 

Cash paid (received) for income taxes - net 46 (20) s 25 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accl\le<l property ad<lilions 956 $ 1,098 s 970 

Sale of hydropoWer generation plants through assumption of debt by buyer $ 700 $ 

Changes in property, plant and equipment as a result of a selllement 181 $ $ 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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Tahl c of Content< 

NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 

Common Stock Accumulated 
Other Total 

AdditionaJ Unearned Comprehensive Com moo Non-
Aggregate Paid-In ESOP Income Retained Shareholders' CO<ltrolling Total 

Shares Par Value Capital CompensatiOn (lOSS) Earnings Equity Interests Equity 

Balances, December 3 1, 2011 416 s 4 5.270 $ (S3) s (154) 9,876 s 14 ,943 s $ 14,943 

Net income 1,9t1 1,911 

Issuances of comm0<1 stock. net or 
issuance cost or less than S 1 6 367 37 1 

Repurchases of common stock (19) (19) 

Exercise of stock options and other 
Incentive plan activity 98 98 

Dividends on common stock<al (1 ,004) (1.004) 

Earned compensation under ESOP 34 10 44 

Other compreher\sive loss (101) (t01) 

Premfum on equity units (151) (151) 

Issuance costs on eqully units (24) (24) 

Balances. December 31, 2012 424 \b) 5,575 (39) (255) 10,783 16,068 $ 16,068 

Net income 1,908 1,908 

Issuances or comm0<1 stock, net of 
issuance cost of less than S 1 10 823 827 

ExerciSe of stock options and other 
incentive plan activity 74 74 

Dividends on comm0<1 stockl•l (1,122) (1.122) 

Earned compensation under ESOP 37 9 46 

Other comprehensive income 3 11 31 1 

Premium on equity units (62) (62) 

Issuance costs on equfty units (10) (10) 

Balances. December 31. 2013 435 (b) 6,437 (26) 56 11.569 18,040 s 18.040 
= 

Net 1neome 2,465 2,465 

Issuances of common stock, net of 
issuance cost of less than $1 7 604 607 

Exercise of stock options and other 
incentrve plall activity 102 102 

Dividends on common stock(*) (1,261) (1 ,261) 

Eamed compensation under ESOP 50 59 

Other comprehensive loss (96) (96) (2) 

NEP acqu1sition of hmiled 
partnership interest In NEP 
OpCo 232 

Other changes in noncontroll1ng 
interests in subsidiaries 18 

Balances, Dccemb<lr 31, 2014 443 \b) s 4 $ 7,193 (14) (40) $ 12,773 s 19,916 $ 252 s 20,168 

(a) Dividends per share were $2.90, $2.64 and $2.40 for the years ended Decembe< 31 , 2014, 2013 and 2012. respectiVely. 
(b) Outstanding and unallocated shares held by the Employee Stock Ownorship Plan (ESOP) Trust totaled approximately 1 mOtion. 2 miUion and 3 million at December 31, 2014. 2013 and 2012, 

respectively: the original number of shares purchased and held by the ESOP Trust was approximately 25 mn6on shares. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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Tallie of Content< 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF INCOME 

(millions) 

Years Ended December 31, 

2014 2013 2012 

OPERATING REVENUES s 11 ,421 $ 10,445 $ 10,114 

OPERATING EXPENSES 

Fuel, purchased power and interchange 4,375 3,925 4,265 

Other operations and maintenance 1,620 1,699 1,773 

Depreciation and amortization 1,432 1,159 659 

Taxes other than income taxes and other 1,166 1,123 1,060 

Total operating expenses 8,593 7,906 7,757 

OPERATING INCOME 2,828 2,539 2,357 

OTHER INCOME (DEDUCTIONS) 

Interest expense (439) (415) (41 7) 

Allowance for equity funds used during construction 36 55 52 

Other-net 2 5 

Total other deductions- net (401) (355) (365) 

INCOME BEFORE INCOME TAXES 2,427 2,184 1,992 

INCOME TAXES 910 835 752 

NET INCOMEl•l s 1,517 s 1.349 s 1,240 

(a) FPL·s comprehentNe .ncome 11 I he same as reported net 11eome. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these stat.ements. 
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Tabl< or Contents 

ELECTRIC UTILITY PLANT 

Plant in service and other property 

Nuclear fuel 

Construction work in progress 

Less accumulated depreciation and amorti;:ation 

Total electric utility plant - net 

CURRENT ASSETS 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 

Customer receivables. net of allowances of S5 and $5, respectively 

Other receivables 

Materials, supplies and fossi fuel inventory 

Regulatory assets: 

Deferred clause and franchise expenses 

Derivatives 

Other 

Other 

Total current assets 

OTHER ASSETS 

Special use funds 

Prepaid benefit costs 

Regulatory assets: 

Securitized storm-recovery costs ($180 and $228 related to a VIE, respectively) 

Other 

Other 

Total other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common stock (no par value, 1,000 shares authorized, issued and outstanding) 

Additional paid-in capftal 

Retained earnings 

Total common shareholder's equity 

Long-term debt ($273 and $331 related to a VIE, respectively) 

Total capttalization 

CURRENT LIABILITIES 

Commercial paper 

Current maturities of long-term debt 

Accounts payable 

Customer depostts 

Accrued interest and taxes 

Derivatives 

Accrued construction-related expenditures 

Other 

Total current fiabilities 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred income taxes 

Regulatory fiabil~ies: 

Accrued asset removal costs 

Asset retirement obligation regulatory expense difference 

Other 

s 

s 

$ 

December 31, 

2014 2013 

39,027 $ 36,838 

1,217 1,240 

1,694 1,818 

(11,282) (10,944) 

30,656 28,952 

14 19 

773 757 

136 137 

848 742 

268 192 

364 

111 105 

120 261 

2,634 2,213 

3,524 3,273 

1,189 1,142 

294 372 

468 396 

542 140 

6,017 5,323 

39,307 $ 36,488 

1,373 s 1,373 

6,279 6,179 

5,499 5,532 

13,151 13,084 

9,413 8,473 

22,564 21,557 

1,142 204 

60 356 

647 611 

458 447 

245 272 

370 

233 202 

331 437 

3,486 2,530 

1,355 1,285 

6,835 6,355 

1,898 1,839 

2,257 2,082 

476 386 



Other 

Total other ll(!bi~ies and deferred creditS 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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s 

436 454 

13,257 12,401 

39,307 $ 36,488 
======== 



Tahle of Content< 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

Years Ended December 31, 

2014 2013 2012 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income $ 1,517 $ 1,349 $ 1,240 

Adjustments to reconcile net income to net cash provided by (used in) operating aclivtties: 

Depreciation and amortization 1,432 1,159 659 

Nuclear fuel and other amortization 201 184 122 

Deferred income taxes 601 617 988 

Cost recovery clauses and franchise fees (67) (166) 129 

Other- net 94 46 (94) 

Changes in operating assets and liab~ities: 

Customer and other receivables (10) (5) (96) 

Materials, supplies and fossa fuel inventory (106) (16) 33 

Other current assets (9) 15 (20) 

Other assets (103) (12) (41) 

Accounts payable and customer deposits 28 (1) (33) 

Income taxes (34) 384 (111) 

Other current llab~ities (64) 11 68 

Other liabaities (26) (7) (21) 

Net cash provided by operating activities 3,454 3,558 2,823 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures (3,067) (2.691) (4,070) 

Nuclear fuel purchases (174) (212) (215) 

Proceeds from sale or matumy of secur~ies in special use funds 3,349 3,342 3,790 

Purchases of securities in special use funds (3,414) (3,389) (3,838) 

Other- net (268) 30 68 

Net cash used in investing activities (3,574) (2,920) (4,265) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt 997 497 1,296 

Retirements of long-term debt (355) (453) (50) 

Net change in short-term debt 938 99 (225) 

Capital contributions from NEE 100 275 440 

Dividends to NEE (1,550) (1,070) 

Other - net (15) (7) (15) 

Net cash provided by (used in) financing activities 115 (659) 1,446 

Net increase (decrease) in cash and cash equivalents (5) (21) 4 

Cash and cash equivalents at beginning of year 19 40 36 

Cash and cash equivalents at end of year s 14 $ 19 $ 40 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for interest (net of amount capitalized) s 417 $ 410 $ 400 

Cash paid (received) for income taxes - net s 342 $ (166) $ (124) 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property addllins s 404 $ 386 $ 472 

The accompanying Notes to Consolidated Financia l Statements are an integral part o f these statements. 

79 



Tahlc or Contrn(S 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF COMMON SHAREHOLDER'S EQUITY 

(millions) 

Common 
Common Additional Retained Shareholder's 

Stock Paid-In Capital Earnings Equity 

Balances, December 31, 2011 $ 1,373 s 5,464 s 4,013 $ 10,850 

Net income 1,240 
Capital contributions from NEE 440 

Other (1) 

Balances, December 31, 2012 1,373 5,903 5,254 $ 12,530 

Net income 1,349 

Capital contributions from NEE 275 

Dividends to NEE (1,070) 

Other (1) 
Balances. December 31, 2013 1,373 6,179 5,532 $ 13,084 

Net income 1,517 

Capital contributions from NEE 100 

Dividends to NEE (1 ,550) 

Balances, December 31, 2014 s 1,373 $ 6,279 $ 5,499 $ 13,151 

The accompanying Notes to Consolidated Financial Statements are an integral part or these statements. 
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Tahlt of Con1~n1s 

NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

Years Ended December 31, 2014, 2013 and 2012 

1. Summary of Significant Accounting and Reporting Policies 

Basis of Presentation - The operations of NextEra Energy, Inc. (NEE) are conducted primarily through its wholly-owned subsidiary Rorida Power & Light 
Company (FPL) and its wholly-owned indirect subsidiary NextEra Energy Resources, LLC (NEER). FPL, a rate-regulated electric utility, supplies electric 
service to approximately 4.7 million customer accounts throughout most of the east and lower west coasts of Florida. NEER invests in independent power 
projects through both controlled and consolidated entities and non-con !rolling ownership interests in joint ventures essentially all of which are accounted for 
under the equity method. 

The consolidated financial statements of NEE and FPL include the accounts of their respective majority-owned and conlrolled subsidiaries. Intercompany 
balances and lransactions have been eliminated in consolidation. Certain amounts included in prior years' consolidated financial statements have been 
reclassified to conform to the current year's presentation. The preparation of financial statements requires the use of estimates and assumptions that affect the 
reported amounts or assets, liabilities. revenues and expenses and the disclosure of contingent assets and liabilities. Actual resu lts could differ from those 
estimates. 

NextEra Energy Partners, LP - NEE, through NEER, formed NextEra Energy Partners, LP (NEP) to acquire, manage and own contracted clean energy 
projects with stable, long-term cash flows through a limited partnership Interest in NextEra Energy Operating Partners, LP {NEP OpCo). On July 1, 2014, NEP 
closed its initial public offering (IPO) by issuing 18,687,500 common units representing limited partnership interests. The proceeds from the sale of the 
common units, net of underwriting discounts, commissions and structuring fees, were approx.imately $438 million. NEP used such proceeds to purchase 
18,687,500 common units of NEP OpCo, of which approximately $288 million was used to purchase common units from an indirect wholly-owned subsidiary 
of NEE and $150 million was used to purchase common units from NEP OpCo. Through an indirect wholly-owned subsidiary, NEE retained 74,440,000 units 
of NEP OpCo representing a 79.9% mterest in NEP's operating projects. Additionally, NEE owns a controlling general partnership interest in NEP and 
consolidates this entity for financial reporting purposes and presents NEP's limited partnership interest as a noncontrolhng interest in NEE's consolidated 
financial statements. The IPO resulted in a deferred gain of approximately $299 million which is reflected in noncurrent other liabilities on NEE's consolidated 
balance sheet at December 31 , 2014. Upon completion of the I PO, NEP, through NEER's contribution of energy projects to NEP OpCo, owned a portfolio of 
ten wind and solar projects with generation capacity totaling approximately 990 megawatts {MW). 

Regulation- FPL is subject to rate regulation by the Florida Public Service Commission (FPSC) and the Federal Energy Regulatory Commission {FERC). Its 
rates are designed to recover the cost of providing electric service to its customers Including a reasonable rate of return on invested capita l. As a result of this 
cost-based regulation, FPL follows the accounting guidance that allows regulators to create assets and impose liabilities that would not be recorded by non
rate regulated entities. Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through the 
ratemaking process. 

Cost recovery clauses, which are designed to permit full recovery of certain costs and provide a return on certain assets allowed to be recovered through the 
various clauses, include substantially all fuel, purchased power and interchange costs, certain construction-related costs for FPL's planned additional nuclear 
units at Turkey Point and FPL's solar generating facilibes, and conservation and certain environmental-related costs. Revenues from cost recovery clauses 
are recorded when billed; FPL achieves matching of costs and related revenues by deferring the net underrecovery or overrecovery. Any underrecovered 
costs or overrecovered revenues are collected from or returned to customers in subsequent periods. 

If FPL were no longer subject to cost-based rate regulation, the existing regulatory assets and liabilities would be written off unless regulators specify an 
alternative means of recovery or refund. In addition, the FPSC has the authority to disallow recovery of costs that it considers excessive or imprudently 
incurred. The continued applicability of regulatory accounting is assessed at each reporting period. 

Revenues and Rates- FPL's retail and wholesale utility rate schedules are approved by the FPSC and the FERC, respectively. FPL records unbllled base 
revenues for the estimated amount of energy delivered to customers but not yet billed. FPL's unbilled base revenues are included in customer receivables on 
NEE's and FPL's consolidated balance sheets and amounted to approximately $223 mill ion and $200 mill ion at December 31, 2014 and 2013, respectively. 
FPL's operating revenues also include amounts resulting from cost recovery clauses {see Regulation above), franchise fees, gross receipts taxes and 
surcharges related to storm-recovery bonds (see Note 8- FPL). Franchise fees and gross receipts taxes are imposed on FPL; however, the FPSC allows FPL 
to include in the amounts charged to customers the amount of the gross receipts tax for all customers and the franchise amount for those customers located in 
the jurisdiction that imposes the fee. Accordingly, franchise fees and gross receipts taxes are reported gross in operating revenues and taxes other than 
income taxes and other in NEE's and FPL's consolidated statements of income and were approximately $716 mill ion, $680 million and $684 million in 2014, 
2013 and 2012, respectively. The revenues from the surcharges related to storm-recovery bonds included in operating revenues in NEE's and FPL's 
consolidated statements of income were approximately $109 million, $108 million and $106 million in 2014,2013 and 2012, respectively. FPL also collects 
municipal utility taxes which are reported gross in customer receivables and accounts payable on NEE's and FPL's consolidated balance sheets. 
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FPL Rates Effective January 2013- December 2016 -In January 2013. the FPSC issued a final order approving a stipulation and settlement between FPL 
and several intervenors in FPL's base rate proceeding (2012 ra te agreement). Key elements of the 2012 rate agreement, which is effective from January 
2013 through December 2016, include, among other things. the following: 

New retail base rates and charges were established in January 2013 resulting in an increase in retail base revenues of$350 mill ion on an annualized 
basis. 
FPL's allowed regulatory return on common equity (ROE) is 10.50%, with a range of plus or minus 100 basis points. If FPL's earned regulatory ROE fa lls 
below 9.50%, FPL may seek retai l base rate relief. If the earned regulatory ROE rises above 11 .50%, any party to the 2012 rate agreement other than 
FPL may seek a review of FPL's re tail base rates. 
Retail base rates will be increased by the annualized base revenue requirements for FPL's three modernization projects (Cape Canaveral, Riviera 
Beach and Port Everglades) as each of the modernized power plants becomes operational. (Cape Canaveral and Riviera Beach became operational in 
April2013 and April 2014, respectively, and Port Everglades is expected to be operational by mid-2016.) 
Cost recovery of FPL's West County Energy Center (WCEC) Unit No.3 will continue to occur through the capacity cost recovery clause (capacity clause) 
(reported as retail base revenues); however, such recovery will not be limited to the projected annual fuel cost savings as was the case in the previous 
rate agreement discussed below. 
Subject to certain conditions. FPL may amortize. over the term of the 2012 rate agreement, a depreciation reserve surplus remaining at the end of 2012 
under the 2010 rate agreement discussed below (approximately $224 million) and may amortize a portion of FPL's fossil dismantlement reserve up to a 
maximum of $176 million (collectively, the reserve), provided tha t in any year of the 2012 rate agreement, FPL must amortize at least enough reserve to 
maintain a 9.50% earned regulatory ROE but may not amortize any reserve that would result in an earned regulatory ROE in excess of 11.50%. 
Future storm restoration costs would be recoverable on an interim basis beginning 60 days from the filing of a cost recovery petition, but capped at an 
amount that could produce a surcharge of no more than $4 for every 1,000 kilowatt-hours (kWh) of usage on residential bills during the first 12 months of 
cost recovery. Any additional costs would be eligible for recovery in subsequent years. If storm restoration costs exceed $800 million in any given 
calendar year, FPL may request an increase to the $4 surcharge to recover the amount above $800 million. 
An incentive mechanism whereby customers will receive 100% of certa in gains, including but not limi ted to, gains from the purchase and sale of 
electricity and natural gas (including transportation and storage), up to a specified threshold. The gains exceeding that specified threshold will be shared 
by FPL and its customers. 

FPL Rates Effective March 2010- December 2012- Effective March 1, 2010, pursuant to an FPSC fina l order (2010 FPSC rate order). new retail base rates 
for FPL were established, resulting in an increase in retail base revenues or approximately $75 million on an annualized basis. The 2010 FPSC rate order, 
among other things, also established a regulatory ROE of 10.0% with a range of plus or minus 100 basis points. In February 2011 . the FPSC issued a final 
order approving a stipulation and settlement agreement between FPL and principal parties in FPL's 2009 rate case {2010 rate agreement). The 2010 rate 
agreement, which was effective through December 31, 2012, provided for, among other things, a reduction in depreciation expense (surplus depreciation 
credit) in any calendar year up to a cap in 2010 of$267 mill ion, a cap in subsequent years of$267 million plus the amount of any unused portion from prior 
years, and a total cap of $776 million over the course of the 2010 rate agreement, provided that in any year of the 2010 rate agreement FPL was required to 
use enough surplus depreciation credit to maintain an earned regulatory ROE within the range of 9.0% - 11 .0%. The 2010 rate agreement also permitted 
incremental cost recovery through FPL's capacity clause for WCEC Unit No.3 up to the amount of the projected annual fuel savings for customers. 

NEER's revenue is recorded on the basis of commodities delivered, contracts settled or services rendered and includes estimated amounts yet to be billed to 
customers. Certain commodity contracts for the purchase and sale of power that meet the definition of a derivative are recorded at fair value with subsequent 
changes in fair value recognized as revenue. See Energy Trading below and Note 3. 

In May 2014, the Financial Accounting Standards Board issued a new accounting standard which provides guidance on the recognition of revenue from 
contracts with customers and requires additional disclosures about the nature, amount, timing and uncertainty of revenue and cash flows from an entity's 
contracts with customers. The standard is effective for NEE and FPL beginning January 1, 2017. NEE and FPL are currently evaluating the effect the adoption 
of th is standard will have. if any, on their consolidated financial statements. 

Electric Plant, Depreciation and Amortization - The cost of additions to units of property of FPL and NEER is added to electric plant in service. In accordance 
with regulatory accounting, the cost of FPL's units of utility property retired, less estimated net salvage value, is charged to accumulated depreciation. 
Maintenance and repairs of property as well as replacements and renewals of items determined to be less than units of utility property are charged to other 
operations and maintenance (O&M) expenses. At December 31, 2014, the electric generating. transmission, distribution and general facilities of FPL 
represented approximately 51%. 11%. 33% and 5%, respectively. of FPL's gross investment in electric utility plant in service and other property. Substantially 
all of FPL's properties are subject to the lien of FPL's mortgage, which secures most debt securities issued by FPL. A number of NEER's generating facilities 
are encumbered by liens securing various financings. The net book value of NEER's assets serving as collateral was approximately$10.4 billion at 
December 31 , 201 4. The American Recovery and Reinvestment Act of 2009. as amended (Recovery Act), provided for an option to elect a cash grant 
(convertible investment tax credits (ITCs)) for certain renewable energy 
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property (renewable property). Convertible ITCs are recorded as a reduction in property, plant and equipment on NEE's and FPL's consolidated balance 
sheets and are amortized as a reduction to depreciation and amortization expense over the estimated life of the related property. At December 31, 2014 and 
2013, convertible ITCs, net of amortization, were approximately $1.6 bil lion ($159 million at FPL) and $1 .5 billion ($165 million at FPL). At December 31, 
2014 and 2013, approximately $1 million and $ 182 mill ion, respectively, of such convertible ITCs are included in other receivables on NEE's consolidated 
balance sheets. 

Depreciation of FPL's electric property is primarily provided on a straight-line average remaining life basis. FPL includes in depreciation expense a provision 
for fossil and solar plant dismantlement, interim asset removal costs, accretion related to asset retirement obligations (see Decommissioning of Nuclear 
Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs below), storm recovery amortization and amortization of pre-construction costs 
associated with planned nuclear units recovered through a cost recovery clause. For substantially all of FPL's property, depreciation studies are typically 
performed and filed with the FPSC at least every four years. As part of the 2010 FPSC rate order, the FPSC approved new depreciation rates which became 
effective January 1, 2010. In accordance with the 2012 rate agreement, FPL is not required to file depreciation studies during the effective period of the 
agreement and the previously approved depreciation rates remain in effect. As discussed in Revenue and Rates above, the use of reserve amortization (the 
reduction of the reserve under the 20 12 rate agreement and the surplus depreciation credit under U1e 2010 rate agreement) is permitted under the 2012 and 
2010 rate agreements. FPL files a twelve-month forecast with the FPSC each year which contains a regulatory ROE intended to be earned based on the best 
in formation FPL has at that time assuming normal weather. This forecast establishes a fixed targeted regulatory ROE. In order to earn the targeted regulatory 
ROE in each reporting period under the 2012 and 2010 rate agreements, reserve amortization is ca lculated using a trailing thirteen-month average of retail 
rate base and capital structure in conjunction with the trail ing twelve monU1s regulatory retail base net operating income, which primarily includes the retail 
base portion of base and other revenues, net of O&M, depreciation and amortization, interest and tax expenses. In general, the net impact of these income 
statement line items is adjusted, in part, by reserve amortization or reversal to earn the targeted regulatory ROE. In accordance with the 2012 and 2010 rate 
agreements, FPL recorded approximately $(33) million, $155 million and $480 million of reserve (reversal) amortization in 2014, 20 13 and 2012, 
respectively. Beginning in 2013, the reserve is amortized as a reduction of (or reversed as an increase to) regulatory liabilities - accrued asset removal costs 
on NEE's and FPL's consolidated balance sheets. The weighted annual composite depreciation and amortization rate for FPL's electric utility plant in service, 
including capitalized software, but excluding the effects of decommissioning, dismantlement and the depreciation adjustments discussed above, was 
approximately 3.3%, 3.4% and 3.3% for 2014, 2013 and 2012, respectively. 

NEER's electric plant in service less salvage value, if any, are depreciated primari ly using the straight-line method over their estimated useful l ives. At 
December 31 , 2014 and 2013, wind, nuclear, natura l gas and solar plants represented approximately 63% and 62%, 12% and 13%, 8% and 9%, and 7% 
and 6%, respectively, of NEER's depreciable electric plant in service and other property. The estimated useful lives of NEER's plants range primarily from 25 
to 30 years for wind, natural gas and solar plants and from 25 to 47 years for nuclear plants. NEER reviews the estimated useful lives of its fixed assets on an 
ongoing basis. NEER's oil and gas production assets, representing approximately 6% of NEER's depreciable electric plant in service and other property at 
both December 31, 2014 and 2013, are accounted for under the successful efforts method. Depletion expenses for the acquisition of reserve rights and 
development costs are recognized using the unit of production method. 

Nuclear Fuel- FPL and NEER have several con tracts for the supply of uranium. conversion, enrichment and fabrication of nuclear fuel. See Note 13 -
Contracts. FPL's and NEER's nuclear fuel costs are charged to fuel expense on a unit of production method. 

Construction Activity- Allowance for funds used during construction (AFUDC) is a non-cash item which represents the allowed cost of capital, including an 
ROE, used to finance FPL construction projects. The portion of AFUDC attributable to borrowed funds is recorded as a reduction of interest expense and the 
remainder is recorded as other income. FPSC rules limit the recording of AFUDC to projects that have an estimated cost in excess of 0.5% of a utili ty's plant in 
service balance and require more than one year to complete. FPSC rules allow construction projects below the 0.5% threshold as a component of rate base. 
During 2014 , 2013 and 2012, FPL capitalized AFUDC at a rate of 6.34%, 6.52% and 6.41 %, respectively, which amounted to approximately $50 million, $81 
million and $74 million, respectively. See Note 13- Commitments. 

FPL's construction work in progress includes construction materials, progress payments on major equipment contracts, engineering costs, AFUDC and other 
costs directly associated with the construction of various projects. Upon completion of the projects, these costs are transferred to electric utility plant in service 
and other property. Capitalized costs associated with construction activities are charged to O&M expenses when recoverability is no longer probable. See 
Regulation above for in formation on recovery of costs associated with new nuclear capacity and solar generating facili ties. 

NEER capita lizes project development costs once it is probable that such costs will be rea lized through the ultimate construction of a power plant or sale of 
development rights. At December 31, 2014 and 2013, NEER's capitalized development costs totaled approximately $122 million and $162 million, 
respectively, which are included in noncurrent other assets on NEE's consolidated balance sheets. These costs include land rights and other third-party costs 
directl y associated with the development of a new project. Upon commencement of construction, these costs either are transferred to construction work in 
progress or remain in other assets, depending upon the nature of the cost. Capitalized development costs are charged to O&M expenses when it is no longer 
probable that these costs will be realized. 
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NEER's construction worl< in progress includes construction materials, prepayments on turbine generators and other equipment, third-party engineering 
costs, capitalized interest and other costs directly associated with the construction and development of various projects. Interest capitalized on construction 
projects amounted to approximately $104 million. $109 million and $139 million during 2014, 2013 and 2012, respectively. Interest expense allocated from 
NextEra Energy Capital Holdmgs, Inc. (NEECH) to NEER is based on a deemed capital structure of 70% debt. Upon commencement of plant operation, costs 
associated with construction worl< in progress are transferred to electric plant in service and other property. 

Asset Retirement Obligations· NEE and FPL each account for asset retirement obligations and conditional asset retirement obligations (collectively, AROs) 
under accounting guidance that requires a liability for the fair value of an ARO to be recognized in the period in which it is incurred if it can be reasonably 
estimated, with the offsetting associated asset retirement costs capitalized as part of the carrying amount of the long-lived assets. The asset retirement cost is 
subsequently allocated to expense using a systematic and rational method over the asset's estimated useful life. Changes in the ARO resulting from the 
passage of time are recognized as an increase in the carrying amount of the liability and as accretion expense, which is included in depreciation and 
amortization expense in the consolidated statements of income. Changes resulting from revisions to the timing or amount of the original estimate of cash 
flows are recognized as an increase or a decrease in the asset retirement cost. or income when asset retirement cost is depleted, in the case of NEE's non
rate regulated operations, and ARO and regu latory liabili ty. in the case of FPL. See Decommissioning of Nuclear Plants. Dismantlement of Plants and Other 
Accrued Asset Removal Costs below and Note 12. 

Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs - For ratemaking purposes, FPL accrues for the cost 
of end of li fe retirement and disposal of its nuclear, fossil and solar plants over the expected service life of each unit based on nuclear decommissioning and 
fossi l and solar dismantlement studies periodically filed with the FPSC. In addition, FPL accrues for interim removal costs over the life of the related assets 
based on depreciation studies approved by the FPSC. As approved by the FPSC, FPL previously suspended its annual decommissioning accrual. For 
financial reporting purposes. FPL recognizes decommissioning and dismantlement liabilities in accordance wiU1 accounting guidance that requires a liability 
for the fair value of an ARO to be recognized in the period in which it is incurred. Any differences between expense recognized for financial reporting 
purposes and the amount recovered through rates are reported as a regulatory liability in accordance with regulatory accounting. See Revenues and Rates, 
Electric Plant, Depreciation and Amortization. Asset Retirement Obligations above and Note 12. 

Nuclear decommissioning studies are performed at least every five years and are subm1tted to the FPSC for approval. FPL filed updated nuclear 
decommissioning studies with the FPSC in December 2010. These studies reflect FPL's current plans, under the operating licenses, for prompt 
dismantlement of Turl<ey Point Units Nos. 3 and 4 following the end of plant operation with decommissioning activities commencing in 2032 and 2033, 
respectively, and provide for St. Lucie Unit No. 1 to be mothballed beginning in 2036 with decommissioning activities to be integrated with the prompt 
dismantlement of St. Lude Unit No.2 in 2043. These studies also assume that FPL will be storing spent fuel on site pending removal to a U.S. government 
facility. The studies indicate FPL's portion of the ultimate costs of decommissioning its four nuclear units, including costs associated with spent fuel storage 
above what is expected to be refunded by the U.S. Department of Energy (DOE) under a spent fuel settlement agreement, to be approximately $6.2 billion, 
or$2.6 billion expressed in 2014 dollars. 

Restricted funds for the payment of future expenditures to decommission FPL's nuclear units are included in nuclear decommissioning reserve funds, which 
are included in special use funds on NEE's and FPL's consolidated balance sheets. Marketable securities held in the decommissioning funds are primarily 
classified as available for sale and carried at fair value. See Note 4. FPL does not currently make contributions to the decommissioning funds, other than the 
reinvestment of dividends and Interest. Fund earnings, consisting of dividends, interest and realized gains and losses, as well as any changes in unrealized 
gains and losses are not recognized in income and are reflected as a corresponding offset in the related regulatory liability accounts. During 2014, 2013 and 
2012 fund earnings on decommissioning funds were approximately $91 million, $167 million and $98 million, respectively. The tax effects of amounts not yet 
recognized for tax purposes are Included in accumulated deferred income taxes. 

Fossil and solar plant dismantlement studies are typically performed at least every four years and are submit1ed to the FPSC for approval. FPL's latest fossil 
and solar plant dismantlement studies became effective January 1, 2010 and resulted in an annual expense of $18 million which is recorded in depreciation 
and amortization expense in NEE's and FPL's consolidated statements of income. At December 31, 2014, FPL's portion of the ultimate cost to dismantle its 
fossil and solar units is approximately$746 million, or $385 mill ion expressed in 2014 dollars. In accordance with the 2012 rate agreement, FPL is not 
required to file fossil and solar dismantlement studies during the effective period of the agreement. 

NEER records nuclear decommissioning liabilities for Seabrook Station (Seabrook), Duane Arnold Energy Center (Duane Arnold) and Point Beach Nuclear 
Power Plant (Point Beach) in accordance with accounting guidance that requires a liability for the fair value of an ARO to be recognized in the period in which 
it is incurred. The liability is being accreted using the interest method through the date decommissioning activities are expected to be complete. See Note 12. 
At December 31, 2014 and 2013, NEER's ARO related to nuclear decommissioning was approximately $462 million and $434 million, respectively, and was 
determined using various internal and external data and applying a probability percentage to a variety of scenarios regarding the life of the plant and timing 
of decommissioning. NEER's portion of the ultimate cost of decommissioning its nuclear plants. including costs associated 
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with spent fuel storage above what is expected to be refunded by the DOE under a spent fuel settlement agreement, is estimated to be approximately $11 .9 
billion, or $2.0 billion expressed in 2014 dollars. 

Seabrook files a comprehensive nuclear decommissioning study with the New Hampshire Nuclear Decommissioning Financing Committee (NDFC) every 
four years; the most recent study was filed in 2011. Seabrook's decommissioning funding plan is also subject to annual review by the NDFC. Currently, there 
are no ongoing decommissioning funding requirements for Seabrook, Duane Arnold and Point Beach, however, the U.S. Nuclear Regulatory Commission 
(NRC), and in the case of Seabrook, the NDFC, has the authority to require additional funding in the future. NEER's portion of Seabrook's, Duane Arnold's 
and Point Beach's restricted funds for the payment of future expenditures to decommission these plants is included in nuclear decommissioning reserve 
funds, which are included in special use funds on NEE's consolidated balance sheets. Marketable securities held in the decommissioning funds are primari ly 
classified as available for sale and carried at fair value. Market adjustments resu lt in a corresponding adjustment to other comprehensive income (OCI), 
except for unrealized losses associated with marketable securities considered to be other than temporary, including any credit losses, which are recognized 
as other than temporary impairment losses on securities held in nuclear decommissioning funds in NEE's consolidated statements of income. Fund earnings 
are recognized in income and are reinvested in the funds. See Note 4. The tax effects of amounts not yet recognized for tax purposes are included in 
accumulated deferred income taxes. 

Major Maintenance Costs - FPL uses the accrue-in-advance method for recognizing costs associated with planned major nuclear maintenance, in 
accordance with regulatory treatment, and records the related accrual as a regulatory liability. FPL expenses costs associated with planned fossil 
maintenance as incurred. FPL's estimated nuclear maintenance costs for each nuclear unifs next planned outage are accrued over the period from the end of 
the last outage to the end of the next planned outage. Any difference between the estimated and actual costs is included in O&M expenses when known. The 
accrued liability for nuclear maintenance costs at December 31, 2014 and 2013 tota led approximately $50 million and $70 million, respectively, and is 
included in regulatory liabilities - other on NEE's and FPL's consolidated balance sheets. For the years ended December 31 , 2014, 2013 and 2012, FPL 
recognized approximately $76 million, $92 million and $104 million, respectively, in nuclear maintenance costs which are primarily included in O&M 
expenses in NEE's and FPL's consolidated statements of income. 

NEER uses the deferral method to account for certain planned major maintenance costs. NEER's major maintenance costs for its nuclear generating units 
and combustion turbines are capitalized and amortized on a unit of production method over the period from the end of the last outage to the beginning of the 
next planned outage. NEER's capitalized major maintenance costs, net of accumulated amortization, totaled approximately $141 million and $92 million at 
December 31 , 2014 and 2013, respectively, and are included in noncurrent other assets on NEE's consolidated balance sheets. For the years ended 
December 31 , 2014, 2013 and 2012, NEER amortized approximately $81 million, $93 million and $100 million in major maintenance costs which are 
included in O&M expenses in NEE's consolidated statements of income. 

Cash Equivalents - Cash equivalents consist of short-term, highly liquid investments with original maturities of three months or less. 

Restricted Cash - At December 31, 2014 and 2013, NEE had approximately $228 million ($38 million for FPL) and $215 mill ion ($38 million for FPL), 
respectively, of restricted cash included in other current assets on NEE's and FPL's consolidated balance sheets, which was restricted primarily for margin 
cash collateral and debt service payments. Where offsetting positions exist, restricted cash related to margin cash collateral is netted against derivative 
instruments. See Note 3. 

Allowance for Doubtful Accounts - FPL maintains an accumulated provision for uncollectible customer accounts receivable that is estimated using a 
percentage, derived from historical revenue and write-off trends, of the previous five months of revenue. Additional amounts are included in the provision to 
address specific items that are not considered in the calculation described above. NEER regularly reviews collectibili ty of its receivables and establishes a 
provision for losses estimated as a percentage of accounts receivable based on the historical bad debt write-off trends for its retail electricity provider 
operations and, when necessary, using the specific identification method for all other receivables. 

Inventory - FPL values materials, supplies and fossil fuel inventory using a weighted-average cost method. NEER's materials, supplies and fossil fuel 
inventories are carried at the lower of weighted-average cost or market, unless evidence indicates that the weighted-average cost (even if in excess of 
market) will be recovered with a normal profit upon sale in the ordinary course of business. 

Energy Trading - NEE provides full energy and capacity requirements services primarily to distribution utilities, which include load-following services and 
various ancillary services, in certain markets and engages in power and gas marketing and trading activities to optimize the value of electricity and fuel 
contracts, generating facilities and gas infrastructure assets, as well as to take advantage of projected favorable commodity price movements. Trading 
contracts that meet the definition of a derivative are accounted for at fa ir value and realized gains and losses from all trading contracts, including those where 
physical delivery is required, are recorded net for all periods presented. See Note 3. 

Securitized Storm-Recovery Costs, Storm Fund and Storm Reserve -In connection with the 2007 storm-recovery bond financing (see Note 8 - FPL), the net 
proceeds to FPL from the sale of the storm-recovery property were used primari ly to reimburse FPL for 
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its esbmated net of tax defiCiency in its stonn and property insurance reserve (stonn reserve) and prov1de for a stonn and property insurance reserve fund 
(stonn fund). Upon the issuance of the stonn-recovery bonds, the stonn reserve deficiency was reclassified to securitized storm-recovery costs and is 
recorded as a regulatory asset on NEE's and FPL's consolidated balance sheets. As stonn-recovery charges are billed to customers, the securitized stonn
recovery costs are amortized and included in depreciation and amortization in NEE's and FPL's consolidated statements of income. Mariletable securities 
held m the stonn fund are classified as available for sale and are carried at fair value with marilet adjustments. including any other than temporary impainnent 
losses. resulting 1n a corresponding adjustment to the stonn reserve. Fund earnings. net of taxes. are reinvested in the fund. The tax effects of amounts not yet 
recognized for tax purposes are included in accumulated deferred income taxes. The storm fund is included in special use funds on NEE's and FPL's 
consolidated balance sheets and was approximately $75 million and $74 million at December 31, 2014 and 2013, respectively. See Note 4. 

The storm reserve that was reestablished in an FPSC financing order related to the Issuance of the stonn-recovery bonds was not initially reflected on NEE's 
and FPL's consolidated balance sheets because the associated regulatory asset did not meet the specific recognition criteria under the accounting guidance 
for certain regulated entities. As a result, the storm reserve will be recognized as a regulatory liabi lity as the storm-recovery charges are billed to customers 
and charged to depreciation and amortization in NEE's and FPL's consolidated statements of Income. Furthermore, the stonn reserve wil l be reduced as 
storm costs are reimbursed. As of December 31, 2014, FPL had the capacity to absorb up to approximately $122 million in future prudently incurred stonn 
restora tion costs without seeking recovery U1rough a rate adjustment from the FPSC or filing a petition with the FPSC. 

Impairment of Long-Lived Assets -NEE evaluates long-lived assets for impairment when events or changes In circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is required to be recognized if the carrying value of the asset exceeds the undiscounted future net cash 
flows associated with that asset. The impairment loss to be recognized is the amount by which the carrying value of the long-lived asset exceeds the asset's 
fair value. In most instances, the fair va lue is determined by discounting estimated future cash flows using an appropriate interest rate. See Note 4 -
Nonrecurring Fair Value Measurements. 

Goodwill and Other Intangible Assets- NEE's goodwill and other intangible assets are as follows: 

Weighted- December 31, 
Average 

Useful Lives 2014 2013 

{years) {mlions) 

Goodwl: 

Merchant reporting un~ $ 72 s 72 

Wnd reporting und 47 49 
Fiber-op!lc telecommunications reporting unrt 28 28 

Total goodwil $ 147 s 149 

Other intangible assets not subject to amortization. primarily land easements $ 143 s 143 

Other intangible assets subject to amortization: 

Purchased power agreements 22 $ 348 s 70 
Customer lists 5 34 35 
Other, primanly transmission and development rights, permits and icenses 24 105 98 

Total 487 203 
Less accumulated amortization (125) (112) 

Total other intangible assets subject to amortiZation - net $ 362 $ 91 

NEE's goodwill relates to various acquisitions which were accounted for using the purchase method of accounting. Other intangible assets subject to 
amortization are amortized, primarily on a straight-line basis, over their estimated useful lives. For the years ended December 31, 2014, 2013 and 2012, 
amortization expense was approximately $15 million, $13 million and $14 million, respectively, and is expected to be approximately $14 million, $24 million, 
$20 million, $19 million and $17 million for 2015, 2016,2017,2018 and 2019, respectively. 

Goodwill and other intangible assets are included in noncurrent other assets on NEE's consolidated balance sheets. Goodwill and other intangible assets not 
subject to amortization are assessed for impainnent at least annually by applying a fair value-based analysis. Other intangible assets subject to amortization 
are periodically reviewed when impainmenl indicators are present to assess recoverability from future operations using undiscounted future cash flows. 

Pension and Other Postretirement Plans - NEE allocates net periodic pension benefit income to its subsidiaries based on the pensionable earnings of the 
subsidiaries' employees: net period1c supplemental executive retirement plan (SERP) benefit costs to 
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its subsidiaries based upon actuarial calculations by participant; and postretirement health care and life insurance benefits (other benefits) net periodic 
benefit costs to its subsidiaries based upon the number of eligible employees at each subsidiary. 

Accounting guidance requires recognition of the funded status of benefit plans in the balance sheet, with changes in the funded status recognized in other 
comprehensive mcome withm shareholders' equity in the year in which the changes occur. Since NEE is the plan sponsor, and its subsidiaries do not have 
separate rights to the plan assets or direct obligations to their employees, this accounting guidance is reflected at NEE and not allocated to the subsidiaries. 
The portion of previously unrecognized actuarial gains and losses and prior service costs or credits that are estimated to be allocable to FPL as net periodic 
benefit (income) cost in future periods and that otherwise would be recorded in accumulated other comprehensive income (AOCI) are classified as regulatory 
assets and liabilities at NEE in accordance with regulatory treatment 

Stock-Based Compensation • NEE accounts for stock-based payment transactions based on grant-date fair va lue. Compensation costs for awards with 
graded vesting are recognized on a straight-line basis over the requ isite service period for the entire award. See Note 10 ·Stock-Based Compensation. 

Income Taxes· Deferred income taxes are recognized on all significant temporary differences between the financial statement and tax bases of assets and 
liabilities. In connection with the tax sharing agreement between NEE and its subsidiaries, the income tax provision at each subsidiary reflects the use of the 
"separate return method," except that tax benefits that could not be used on a separate return basis, but are used on the consolidated tax return, are recorded 
by the subsidiary that generated the tax benefits. Any remaining consolidated income tax benefits or expenses are recorded at the corpora te level. Included 
in other regulatory assets and other regulatory liabi li ties on NEE's and FPL's consolidated balance sheets is the revenue equivalent of the difference in 
accumulated deferred income taxes computed under accounting rules, as compared to regulatory accounting rules. The net regulatory asset tota led $250 
million ($236 million for FPL) and $233 million ($218 million for FPL) at December 31, 2014 and 2013, respectively, and is being amortized in accordance 
with the regulatory treatment over the estimated lives of the assets or liabilities for which the deferred tax amount was initially recognized. 

NEER recognizes tTCs as a reduction to income tax expense when the related energy property is placed into service. Production tax credits (PTCs) are 
recognized as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes and are recorded as a 
reduction of current income taxes payable, unless limited by tax law in which instance they are recorded as deferred tax assets. NEE and FPL record a 
deferred income tax benefit created by the convertible ITCs on the difference between the financial statement and tax bases of renewable property. For 
NEER, this deferred income tax benefit is recorded in income tax expense in the year that the renewable property is placed in service. For FPL, this deferred 
income tax benefit is offset by a regulatory liability, which is amortized as a reduction of depreciation expense over the approximate lives of the related 
renewable property in accordance with the regulatory treatment At December 31, 2014 and 2013, the net deferred income tax benefits associated with FPL's 
convertible ITCs were approximately $50 million and S52 million, respectively, and are included In other regulatory assets and regulatory liabilities on NEE's 
and FPL's consolidated balance sheets. 

A valuation allowance is recorded to reduce the carrying amounts of deferred tax assets when 11 is more likely than not that such assets will not be realized. 
NEE recognizes interest income (expense) related to unrecognized tax benefits (liabilities) in interest income and interest expense, respectively, net of the 
amount deferred at FPL. At FPL, the offset to accrued interest receivable (payable) on income taxes is classified as a regulatory liability (regulatory asset) 
which will be amortized to income (expense) over a five-year period upon settlement in accordance with regulatory treatment All tax positions taken by NEE 
in its income tax returns that are recognized in the financial statements must satisfy a more-likely-than-not threshold. See Note 5. 

Sale of Differential Membership Interests· Certain subsidiaries of NEER sold their Class B membership interest in entities that have ownership interests in 
wind facilities, with generating capacity totaling approximately 4,490 MW at December 31, 2014, to third-party investors. In exchange for the cash received, 
the llolders of the Class B membership interests will receive a portion of the economic attributes of the facilities, including income tax attributes, for variable 
periods. The transactions are not treated as a sale under the accounting rules and the proceeds received are deferred and recorded as a liability in deferral 
related to differential membership interests· VIEs on NEE's consolidated balance sheets. The deferred amount is being recognized in benefits associated 
with differential membership interests • net in NEE's consolidated statements of income as the Class B members receive their portion of the economic 
attributes. NEE continues to operate and manage the wind facili ties, and consolidates the entities that own the wind facilities. 

Variable Interest Entities {VIEs)· An entity is considered to be a VIE when its total equity investment at risk is not sufficient to permit the entity to finance its 
activities without additional subordinated financial support, or its equity investors, as a group, lack the characteri stics of having a controlling financial interest. 
A reporting company is required to consolidate a VIE as its primary beneficiary when it has both the power to direct the activities of the VIE that most 
significantly impact the VIE's economic performance, and the obligation to absorb losses or the right to receive benefits from the VIE that could potentially be 
significant to the VIE. NEE and FPL evaluate whether an entity is a VIE whenever reconsideration events as defined by the accounting guidance occur. See 
Note 8. 

Proposed Merger- In December 2014, NEE and Hawaiian Electric lndustnes, Inc. (HEI) entered into an Agreement and Plan of Merger (the merger 
agreement) pursuant to which Hawaiian Electric Company, Inc., HEI's wholly-owned electric utility subsidiary, 
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will become a wholly-owned subsidiary of NEE and each outstanding share o f HEI common stock wi ll be converted into the right to receive 0.2413 shares of 
NEE common stock. The companies are working to complete the merger by the end of 2015. However, completion of the merger and the actual closing date 
depend upon the satisfaction of a number of conditions, including approval by HEI shareholders and the receipt of required regulatory approvals. The merger 
agreement contains certain termination rights and provides that, upon termination of the merger agreement under specified circumstances. HEI or NEE, as 
the case may be, would be required to pay to the other party a termination fee of$90 million and reimburse the other party for up to $5 million of its 
documented out-of-pocket expenses incurred in connection with the merger agreement. 

2. Employee Retirement Benefits 

Employee Benefit Plans and Other Postretirement Plan - NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all 
employees of NEE and its subsidiaries. NEE also has a SERP, which includes a non-qualified supplemental defined benefit pension component that 
provides benefits to a select group of management and highly compensated employees. The impact of this SERP component is included within pension 
benefits in the following tables, and was not material to NEE's financial statements for the years ended December 31, 2014, 2013 and 2012. In addition to 
pension benefits, NEE sponsors a contributory postretirement plan for other benefits for retirees of NEE and its subsidiaries meeting certain eligibility 
requirements. 

Plan Assets, Benefit Obligations and Funded Status- The changes in assets and benefit obligations of the plans and the plans' funded status are as follows: 

Change in plan assets: 

Fair value of plan assets at January 1 

Actual return on plan assets 

Employer contributions 181 

Participant contributions 

Benefit payments••l 

Fair value or plan assets at December 31 

Change in benefrt obligation: 

Obligation at January 1 

Service cost 

Interest cost 

Participant contributions 

Plan amendments 

Special termination benefits(bl 

Actuarial losses (gains) - net 

Benefit payments<•! 

Obligation at December 31 <<1 

Funded status: 

Prepaid (accrued) benefrt cost at NEE at December 31 

Prepaid (accrued) benefit cost at FPL at December 31 

2014 

s 

$ 

$ 

$ 

$ 

$ 

Pension Benefrts 

2013 

3,692 $ 

203 

3 

(200) 

3,698 s 

2,254 s 
63 

102 

(11) 

264 

(200) 

2,472 $ 

1,226 $ 

1,186 $ 

Other Benefits 

2014 2013 

(m~hons) 

3,385 $ 26 $ 26 

455 2 2 

28 28 

6 5 

(149) (39) (35) 

3,692 $ 23 $ 26 

2,372 $ 354 $ 397 

73 3 4 

95 16 14 

6 5 

46 

(183) 20 (31) 

(149) (39) (35) 

2,254 $ 360 $ 354 

1,438 $ (337) $ (328) 

1,139 $ (234) $ (249) 

(a) Employer contributions and benefit payments inclu<le only those amounts contributed directly to, or paid directly from, plan assets. FPl's portion or contributions related to SERP benefits was less 
than $1 million for 2014 and 20t3, respectively. FPl 's pO<tion of contributions related to other benefits was $27 million and S25 million for 2014 and 20t3, respectively. 

(b) Reflects an enhanced early retirement pcogram offered in 2013 as part of an enterprise..wide cost savings initiative. 
(c) NEE's accumulated pension benefit obligation, which includes no assumption about future salary levels. for Its pensi0t1 plans at December 31,2014 aod 20t3 was S2,417 million aod $2,197 million, 

respectively. 

88 



Table of Contents 
NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

NEE's and FPL's prepaid (accrued) benefit cost shown above are included on the consolidated balance sheets as follows: 

NEE 

Pension Benefrts Other Benefits Pension Benefits 

FPL 

0 ther Benefrts 

2014 2013 2014 2013 2014 2013 2014 2013 

(millions) 

Prepaid benefit costs $ 1,244 $ 1.456 $ $ $ 1,189 $ 1,142 $ $ 
Accrued benefit cost included in 

other current liabi ities (4) (5) (23) (26) (2) (2) (19) (22) 
Accrued benefit cost included in 

other liabilities (14) (13) (314) (302) (1) (1) (215) (227) 
Prepaid (accrued) benefrt cost at 

December 31 $ 1,226 $ 1,438 s (337) $ (328) s 1,186 $ 1,139 s (234) $ {249) 

NEE's unrecognized amounts included in accumulated other comprehensive income (loss) yet to be recognized as components o f prepaid (accrued) benefit 
cost are as follows: 

Components of AOCI: 

Unrecognized prior service benefrt (cost) (net of $1 and $4 tax benefit and $2 and 
$2 tax expense. respectively) 

Unrecognized gain (loss) (net of $10 tax benefit, $18 tax expense and $5 and $3 
tax benefrt, respectively) 

Total 

$ 

$ 

Pension Benefits 

2014 2013 

{2) $ 

(16) 

(18) $ 

Other Benefits 

2014 2013 

(millions) 

(8) $ 3 $ 4 

30 (5) {3) 

22 $ (2) $ 

NEE's unrecognized amounts included in regulatory assets (liabilities) yet to be recognized as components of net prepaid (accrued) benefit cost are as 
follows: 

Unrecognized prior service cost {benefit) 

Unrecognized losses (gains) 

Total 

2014 

$ 

$ 

Regulatory 
Assets (Liabilfties) 

(Pension) 

2013 

10 $ 

128 

138 $ 

Regulatory 
Assets (Liabilities) 
(SERP and Other) 

2014 2013 

(miDions) 

25 $ (13) $ (14) 

{98) 46 29 

(73) $ 33 $ 15 

The following table provides the weighted-average assumptions used to detemnine benefit obligations for lhe plans. These rates are used in determining net 
periodic benefi t cost in the following year. 

Discount rate 

Salary increase 

2014 

Pension Benefits 

3.95% 

4.10% 

2013 

4.80% 

4.00% 

2014 

0 ther Benefits 

3.85% 

4.10% 

2013 

4.60% 

4.00% 

With regard to the other benefits plan, currently the reti ree cost sharing structure largely insula tes NEE and FPL from the effects of any future increase in 
health care costs. An increase or decrease of one percentage point in assumed health care cost trend rates would have a corresponding effect on the o ther 
benefits accumulated obligation of approximately $2 million at December 31, 2014. 

NEE's investment policy for the pension plan recognizes the benefi t of protecting the plan's funded status, thereby avoiding the necessity of future employer 
contributions. Its broad objectives are to achieve a high rate of total return with a prudent level of ri sk taking while maintaining sufficient liquidity and 
diversification to avoid large losses and preserve capita l over the long term. 
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The NEE pension plan fund's current target asset allocation, which is expected to be reached over time, is 45% equity investments, 32% fixed income 
investments, 13% alternative investments and 10% convertible securities. The pension fund's investment strategy emphasizes traditional investments, 
broadly diversified across the global equity and fixed income markets. using a combination of different investment styles and vehicles. The pension fund's 
equity and fixed income holdings consist of both directly held securities as well as commingled investment arrangements such as common and collective 
trusts, pooled separate accounts, registered investment companies and limited partnerships. The pension fund's convertible security assets are principally 
direct holdings of convertible securi ties and includes a convertible security oriented limited partnership. The pension fund's alternative investment holdings 
are primarily absolute retum oriented limited partnerships that use a broad range of investment stra tegies on a global basis and real estate oriented 
investments in limited partnerships. 

The fair value measurements of NEE's pension plan assets by fair value hierarchy level are as follows: 

December 31, 20141•1 

Equijy securitieslbl 

Equity commingled vehicles<•l 

U.S. Government and municipal bonds 

Corporate debt securffies!dl 

Asset-backed securities 

Debt security commingled vehicles<•! 

Convertible securities 

Limited partnerships(f) 

Total 

(a) See N<1te 4 for d>scussion <1f fair value measuremenl techniQues and onputs. 
(b) lnclu<!es foreign investments of $321 million. 

$ 

s 

Quoted Prices 
in Active 

Markets for 
Identical Assets 

or Liabilities 
(Level1) 

984 

144 

45 

1,173 

Significant 
Other 

Observable 
Inputs 

(Level2) 

(millions) 

$ 31 $ 

767 

20 

355 

223 

209 

229 

293 

$ 2,127 $ 

(c) Includes foreign investments of S306 million. Fair values have been est1mated ustng net asset value (NAV) per share of the lnvestments. 
(d) Includes foreign investments of $88 million. 

Significant 
Unobservable 

Inputs 
(Level 3) 

398 

398 

(e) Includes foreign investments of $15 mlllloo and $148 million ot short-term commingled vehicles. Fair values have ~n estimated using NAV per sharo of the investments. 

Total 

$ 1,015 

767 

164 

355 

223 

209 

274 

691 

$ 3,698 

(f) Includes fOf'eign investments of $185 million. Also includes fixed income oriented commingled investment arrangements of $426 million. convert1ble security oriented hmited partnerships or S77 mithon 
and alternative investments of $188 million. Fair values have been estimated using NAV per share of the investments. ThoSe investments subject to certa1n reslrichons have been c lassified as Level 
3. 
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December 31. 2013f•l 

Quoted Prices 
in Active Significant 

Markets for Other 
Identical Assets Observable 

or Liabil~ies 
(Level1) 

Equity securitles\bl $ 1.028 $ 

Equity commingled vehiclesf<l 

U.S. Government and municipal bonds 115 

Corporate debt secur~iesl•l 

Asset-backed securities 

Debt security commingled vehicles<•! 

Convertible securities 46 

Limited partnerships(f• 

Total $ 1,189 $ 

(a) See Note 4 for discussion of fair value measurement techniques and inputs. 
(b) Includes foreign investments of S337 million. 
(c) Includes foreign investments of S23A million. Fair values have been estimated using NAV per share of the investments. 
(d) Includes foreign investments of $67 million. 

Inputs 
(Level2) 

(milons) 

$ 

656 

35 

348 

249 

526 

236 

226 

2,276 $ 

Significant 
Unobservable 

Inputs 
(Level 3) 

227 

227 

(e) Includes foreign investments of S54 million and $145 million of short-term commtngled vehicles. Fair values have been estimated using NAV per share of the investments. 

Total 

$ 1,028 

656 

150 

348 

249 

526 

282 

453 

$ 3,692 

(f) Includes foreign investments ol S104 million. Also. Includes fl<ed income oriented commingled Investment arrangements of $244 million, convertible security oriented l•miled partnerships of sao 
million and alternative Investments of $129 million. Fair values have been estimated using NAV per share of the investments. Those investments subject to certain restrictions have been classified 
as Level3. 

With regard to its other benefits plan, NEE's policy is to fund claims as incurred during the year through NEE contributions, participant contributions and plan 
assets. The other benefits plan's assets are invested with a focus on assuring the availability of funds to pay benefits while maintaining sufficient 
diversification to avoid large losses and preserve capital. The other benefits plan's fund has a strategic asset allocation that targets a mix of60% equity 
investments and 40% fixed income investments. The fund's investment strategy consists of traditional investments, diversified across the global equity and 
fixed income markets. The fund's equity and fixed income investments are comprised of assets classified as commingled vehicles such as common and 
collective trusts. pooled separate accounts. registered investment companies or other forms of pooled investment arrangements. 

The fair value measurements of NEE's other benefits plan assets at December 31,2014 and 2013 are substantially all Level2 and include approximately $14 
million and $18 mill ion of equity commingled vehicles (of which $3 million and $5 million were foreign investments) and $8 million and $6 million of debt 
security commingled vehicles, respectively. 

Expected Cash Flows- NEE anticipates paying approximately $23 million for eligible retiree medical expenses on behalf of the other benefits plan during 
2015. 

The following table provides information about benefit payments expected to be paid by the plans, net of government drug subsidy. for each of the following 
calendar years: 

Pension Other 
Benefits Benefits 

(millions) 

2015 $ 154 $ 28 

2016 $ 157 $ 27 

2017 $ 162 $ 2g 

2018 $ 167 $ 28 

2019 $ 169 $ 27 

2020-2024 $ 880 $ 123 
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Net Periodic Cost - The components of net periodic benefit (income) cost for the plans are as follows: 

Pension Benefits 

2014 2013 2012 

(millions) 

Service cost $ 63 s 73 $ 65 $ 

Interest cost 102 95 98 

Expected return on plan assets (241) (237) (238) 

Amortization of transition obligation 

Amortization of prior service cost (benefit) 5 7 5 

Amortization of losses 2 

SERP settlements 3 

Special termination benefits 46 

Net periodic benefrt (income) cost at NEE $ (71) $ (14) $ (67) $ 

Net periodic benefit (income) cost at FPL $ (46) $ (5) $ (43) s 

Other Benefrts 

2014 2013 

3 $ 4 

16 14 

(1) {1) 

(3) (2) 

2 

15 $ 17 

11 $ 13 

Other Comprehensive Income- The components of net periodic benefit income (cost) recognized in OCI for the plans are as follows: 

Pension Benefits Other Benefrts 

2014 2013 2012 2014 2013 

(millions) 
Prior service benefrt (cost) (net of $3 tax expense, $3 tax benefit and $4 tax 

expense, respectively) $ 4 s $ (6) $ $ 
Net gains (losses) (net of $29 tax benefrt, $58 tax expense, $16 tax benefit, $1 

tax benefrt, $3 tax expense and $3 tax benefit, respectively) (45) 91 (25) (3) 4 

Amortization of prior service benefit 1 2 1 

Total $ (40) $ 93 $ (30) $ (3) s 4 

2012 

$ 5 

18 

(2) 

{1) 

s 21 

$ 16 

2012 

$ 7 

(5) 

$ 2 

Regulatory Assets (liabilities)- The components of net periodic benefit (income) cost recognized during the year in regulatory assets (liabilities) for the plans 
are as follows: 

Prior service benefit 

Unrecognized losses (gains) 

Amortization of prior service cos t (benefit) 

Amortization of unrecognized losses 

Total 

2014 

$ 

$ 

R99ulatory 
Assets (Uabilities) 

(Pension) 

(12) $ 

226 

(3) 

211 s 

2013 2014 

(minions) 

$ 

(252) 

(4) 

(1) 

(257) $ 

The weighted-average assumptions used to determine net periodic benefit (income) cost for the plans are as follows: 

Pens ion Benefrts 

2014 2013 2012 2014 

Discount rate 4.80% 4.00% 4.65% 4.60% 

Salary increase 4.00% 4.00% 4.00% 4.00% 

Expected long-term rate of returntbl 7.75% 7 .75% 7.75% 7.25% 

(a) Renects a m1d·year rate change dua to cost remeasurement resulting from a plan amendment. 

Regulatory 
Assets (Liabi6ties) 
(SERP and Other) 

2013 

(1) s 
17 (26) 

2 

(2) 

18 $ (27) 

Other Benefits 

2013 2012 

3.75% 4.53% (<o) 

4 .00% 4.00% 

7.75% 8.00% 

(b) In developing the expected long~term rate of return on assets assumption for its plans, NEE evaluated input, lncludrng other qualitative and quantitative fac tors. from its actuaries arld consultants, as 
well as information avaitable in the marketplace. NEE considered different models, capital market retum assumptions and historical returns for a portfolio w ith an equity/bond asset mix similar to its 
funds. NEE also consldemd Its funds' historical compounded returns. 
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Employee Contribution Plans - NEE offers employee retirement savings plans which allow eligible participants to contribute a percentage of qualified 
compensation through payroll deductions. NEE makes matching contributions to participants' accounts. Defined contribution expense pursuant to these plans 
was approximately $59 million, $46 million and $44 million for NEE ($37 mill ion, $30 million and $29 million for FPL) for the years ended December 31 , 
2014, 2013 and 2012, respectively. See Note 10- Employee Stock Ownership Plan. 

3. Derivat ive Instruments 

NEE and FPL use derivative instnuments (primarily swaps. options, futures and forwards) to manage the commodity price risk inherent in the purchase and 
sale of fuel and electricity. as well as interest rate and foreign currency exchange rate risk associated with outstanding and forecasted debt issuances, and to 
optimize the va lue of NEER's power generation and gas infrastructure assets. 

With respect to commodities related to NEE's competitive energy business, NEER employs risk management procedures to conduct its activities related to 
optimizing the va lue of its power generation and gas infrastructure assets, providing full energy and capacity requirements services primarily to distribution 
uti lities, and engaging in power and gas marketing and trading activities to take advantage of expected future favorable price movements and changes in the 
expected volatility of prices in the energy markets. These risk management activities involve the use of derivative instruments executed within prescribed 
limits to manage the risk associated with fluctuating commodity prices. Transactions in derivative instruments are executed on recognized exchanges or via 
the over-the-counter (OTC) markets, depending on the most favorable credit terms and market execution factors. For NEER's power generation and gas 
infrastructure assets, derivative instnuments are used to hedge the commodity price risk associated with the fuel requirements of the assets, where applicable. 
as well as to hedge all or a portion of the expected output of these assets. These hedges are designed to reduce the effect of adverse changes in the 
wholesale forward commodity markets associated with NEER's power generation and gas infrastructure assets. With regard to full energy and capacity 
requirements services, NEER is required to vary the quantity of energy and related services based on the load demands of the customers seNed. For this 
type of transaction, derivative instruments are used to hedge the anticipated electricity quantities required to seNe these customers and reduce the effect of 
unfavorable changes in the forward energy markets. Additionally, NEER takes positions in the energy markets based on differences between actual forward 
market levels and managemenfs view of fundamental market conditions, including supply/demand imbalances, changes in traditional flows of energy, 
changes in short- and long-term weather patterns and anticipated regulatory and legislative outcomes. NEER uses derivative instruments to realize value 
from these market dislocations, subject to strict risk management limits around market, operational and credit exposure. 

Derivative instruments, when required to be marked to market, are recorded on NEE's and FPL's consolidated balance sheets as either an asset or liability 
measured at fair value. At FPL, substantially all changes in the derivatives' fair value are deferred as a regulatory asset or liability until the contracts are 
settled, and. upon settlement, any gains or losses are passed through the fuel and purchased power cost recovery clause (fuel clause). For NEE's non-rate 
regulated operations, predominantly NEER, essentially all changes in the derivatives· fair value for power purchases and sales, fuel sales and trading 
activities are recognized on a net basis in operating revenues; fuel purchases used in the production of electricity are recognized in fuel , purchased power 
and interchange expense; and the equity method investees' related activity is recognized in equity in earnings of equity method investees in NEE's 
consolidated statements of income. Settlement gains and losses are included with in the line items in the consolidated statements of income to which they 
relate. Transactions for which physical delivery is deemed not to have occurred are presented on a net basis in the consolidated statements of income. For 
commodity derivatives, NEE believes that, where offsetting positions exist at the same location for the same time, the transactions are considered to have 
been netted and therefore physical delivery has been deemed not to have occurred for financia l reporting purposes. Settlements related to derivative 
instruments are primarily recognized in net cash provided by operating activities in NEE's and FPL's consolidated statements of cash flows. 

While most of NEE's derivatives are entered into for the purpose of managing commodity price risk, optimizing the va lue of NEER's power generation and gas 
infrastnucture assets. reducing the impact of volatility in interest rates on outstanding and forecasted debt issuances and managing foreign currency risk. 
hedge accounting is only applied where specific criteria are met and it is practicable to do so. In order to apply hedge accounting, the transaction must be 
designated as a hedge and it must be highly effective in offsetting the hedged risk. Additionally, for hedges of forecasted transactions, the forecasted 
transactions must be probable. For interest rate and foreign currency derivative instruments, generally NEE assesses a hedging instrument's effectiveness by 
using nonstatistical methods including dollar value comparisons of the change in the fair value of the derivative to the change in the fair value or cash flows of 
the hedged item. Hedge effectiveness is tested at the inception of the hedge and on at least a quarterly basis throughout its life. The effective portion of the 
gain or loss on a derivative instrument designated as a cash flow hedge is reported as a component of OCI and is reclassified into earnings in the period(s) 
during which the transaction being hedged affects earnings or when it becomes probable that a forecasted transaction being hedged would not occur. The 
ineffective portion of net unrealized gains (losses) on these hedges is reported in earnings in the current period. In Apri l 2013, NEE discontinued hedge 
accounting for cash flow hedges related to interest rate swaps associated with the solar projects in Spain (see Note 13 - Spain Solar Projects). At 
December 31, 2014, NEE's AOCI included amounts related to interest rate cash flow hedges with expiration dates through March 2035 and foreign currency 
cash flow hedges with expiration dates through September 2030. Approximately $53 million of net losses included in AOCI at December 31 , 2014 is 
expected to be reclassified into earnings with in the next 12 
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months as the principal and/or interest payments are made. Such amounts assume no change in interest rates, currency exchange rates or scheduled 
principal payments. 

Fair Value of Derivative Instruments- The tables below present NEE's and FPL's gross derivative positions at December 31, 2014 and December 31, 2013, 
as required by disclosure rules. However, the majority of the underlying contracts are subject to master netting agreements and generally would not be 
contractually settled on a gross basis. Therefore, the tables below also present the derivative positions on a net basis, which reflect the offsetting of positions 
of certain transactions within the portfolio, the contractual abili ty to settle contracts under master netting arrangements and the netting of margin cash 
collateral (see Note 4 -Recurring Fair Value Measurements for netting information), as well as the location of the net derivative position on the consolidated 
balance sheets. 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

Total fair values 

FPL: 

Commodity contracts 

Net fair value by NEE balance sheet line ~em: 

Current derivative assets(•) 

Noncurrent derivative assets(bl 

Current derivative liabilities<cl 

Noncurrent derivative liabilities(d) 

Total derivatives 

Net fair value by FPL balance sheet line item: 

Current other assets 

Noncurrent other assets 

Current derivative liabilities 

Total derivatives 

s 

s 

s 

Fai r Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross Basis 

Assets Li abilities 

35 126 

131 

35 $ 257 
==== 

$ 

$ 

s 

(a) Reflects tile nethng or api)<OXImately $197 mtlliOilon margon cash collateral received from counterparties. 
(b) Reflects the nelling of approximately $97 milloon on margin cash collateral received from counlerparties. 
(c) Reflects the netting of approximately $20 million in margin cash collateral paid to counterparties. 
(d) Reflects tile netting of approximately $10 million in margin cash collateral paid lo counterparties. 
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December 31, 2014 

Fair Values of Derivatives Not 
Designated as Hedging 

Ins truments for Accounting 
Purposes -Gross Basis 

As sets Liabiliti es 

(mill ions) 

6,145 $ 5,290 

125 

6,145 $ 5,415 

8 $ 371 

$ 

$ 

$ 

s 

$ 

$ 

$ 

Total Derivatives Combined • 
Net Basis 

Assets 

1,949 

50 

1,999 

7 

990 

1,009 

$ 

$ 

$ 

$ 

Liabilities 

1,358 

266 

131 

1,755 

370 

1,289 

466 

1,999 $ 1,755 
==~= 

6 

$ 370 

7 $ 370 
= ======= 
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Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

Total fair values 

FPL: 
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December 31, 2013 

Fair Values of Derivatives Fair Values of Derivatives Not 
Designated as Hedging Designated as Hedging 

Instruments for Acoounting Instruments for Acrounting 
Purposes- Gross Basis Purposes - Gross Basis 

Assets Liabilities Assets Liabilities 

(millions) 

$ $ $ 4.543 s 3.633 

89 127 93 

50 101 

$ 89 s 177 $ 4,544 $ 3,827 

Total Derivatives Combined-
Net Basis 

Assets Liabilities 

$ 1.571 s 940 

90 220 

151 

$ 1,661 s 1,31 1 

Commodity contracts $ $ 48 
55 ,;s====g= ,;,s===~ s 2 

Net fair value by NEE balance sheet line item: 

Current derivative assets(al 

Noncurrent derivative assets(b} 

Current derivative liabilities 

Noncurrent derivative liabilities 

Total derivatives 

Net fair value by FPL balance sheet line item: 

Current o ther assets 

Current derivative liabilities 

Noncurrent other liabHfties 

Total derivatives 

(a) Reflects the netting of approximately $181 million in margin cash collateral received from counterparttes. 
(b) Reflects the neuing of approximately $98 million In margin cash collateral received from counterpanles. 

$ 

$ 

$ 

$ 

498 

1,163 

s 838 

473 

1,661 s 1,31 1 

48 

s 

48 s 2 

At December 31, 2014 and 2013, NEE had approximately $60 million and $24 million (none at FPL), respectively, in margin cash collatera l received from 
counterparties that was not offset against derivative assets in the above presentation. These amounts are included in current other liabilities on NEE's 
consolidated balance sheets. Additionally, at December 31, 2014 and 2013, NEE had approximately $122 million and $42 million (none at FPL), 
respectively, in margin cash collateral provided to counterparties that was not offset against derivative assets or liabilities in the above presentation. These 
amounts are included in current other assets on NEE's consolidated balance sheets. 

Income Statement Impact of Derivative Instruments - Gains {losses) related to NEE's cash flow hedges are recorded in NEE's consolidated financial 
statements (none at FPL) as follows: 

Year Ended Year Ended Year E•>ded 
December 31 , 201~ December 31. 2013 December 31. 2012 

Interest Foreign Interest Foreign Interest Foreign 
Rate Currency Rate Currency Commodity Rate Currency 

Contracts Swaps Total Controcts Swaps Total Contracts Contracts Swaps Total 

(millions) 

Gains (losses) recognized rn OCI (132) (89) (221) s 150 s (21) s 129 s $ (131) (30) (161) 

Gains (losses) reclassified from AOCI 
to net income<•l s (77) (78) (b) (1 55) s (61) $ (44) (b) s (105) s 8 $ (56) (21) (b) (69) 

(a) Included In operating revenues for commodity contracts and interest expense for interest rate contracts. 
(b) For 2014, 2013 and 2012. losses of approximately S8 million, S4 million and $3 million. respectively, are included in intorest expense and the balances are Included in other - net. 

For the years ended December 31. 2014, 2013 and 2012, NEE recorded gains {losses) of approximately$20 million, $(65) mill ion and $44 million, 
respectively, on fair value hedges which resu lted in corresponding increases (decreases) in the related debt 
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Gains (losses) related to NEE's derivatives not designated as hedging instruments are recorded in NEE's consolidated statements of income as follows: 

Commodity contracls:<ol 

Operating revenues 
Fuel, purchased power and interchange 

Foreign currency swap- other- net 

Interest rate contraciS - interest expense 

Total 

$ 

s 

2014 

420 

1 

(1) 

(64) 

356 

Years Ended December 31, 

2013 

(millions) 

$ 

$ 

76 

(72) 

3 
7 

2012 

$ 

$ 

171 

38 
(60) 

149 

(a) For the years ended December 31. 2014. 2013 and 2012, FPL recorded gains (losses) of approximately $(289) million, $81 mill1on and $(177) million. respectively. related to commodity contracts as 
regulatory liabilities (assets) on its consolidated balance sheets. 

Notional Volumes of Derivative Instruments - The following table represents net notional volumes associated with derivative instruments that are required to 
be reported at fair value in NEE's and FPL's consolidated financial statements. The table includes significant volumes of transactions that have minimal 
exposure to commodity price changes because they are variably priced agreements. These volumes are only an indication of the commodity exposure that is 
managed through the use of derivatives. They do not represent net physical asset positions or non-derivative positions and their hedges, nor do they 
represent NEE's and FPL's net economic exposure, but only the net notional derivative positions that fully or partially hedge the related asset positions. NEE 
and FPL had derivative commodity contracts for the following net notional volumes: 

Commodity Type 

Power 

Natural gas 

m 

(a) Megawatt·hours 
(b) One million British thermal units 

December 31, 2014 

NEE FPL 

(73) MWh<•l 

1,436 MMBtu(b) 845 MMBtu(bl 

(11) barrels 

December 31,2013 

NEE FPL 

(millions) 

(276) MWh(al 

1,140 MMBtu(b) 674 MMBtulbl 

(10) barrels 

At December 31, 2014 and 2013, NEE had interest rate contracts with notional amounts totaling approximately $7.4 billion and $6.5 billion, respectively, and 
foreign currency swaps with notional amounts totaling $661 million and $662 mill ion, respectively. 

Credit-Risk-Related Contingent Features - Certain derivative mstruments contain credit-risk-related contingent features including, among other things, the 
requirement to maintain an investment grade credit rating from specified credit rating agencies and certain financial ratios, as well as credit-related cross
default and material adverse change triggers. At December 31, 2014 and 2013, the aggregate fair value of NEE's derivative instruments with credit-risk
related contingent features that were in a liabil ity position was approximately $2.7 billion ($369 mill ion for FPL) and $2.1 billion ($9 mill ion for FPL), 
respectively. 

If the credit-risk-related con tingent features underlying these agreements and other commodity-related contracts were triggered, certain subsidiaries of NEE, 
including FPL, could be required to post collateral or settle contracts according to contractual terms which generally allow netting of contracts in offsetting 
positions. Certain contracts contain multiple types of credit-related triggers. To the extent these contracts contain a credit ratings downgrade trigger, the 
maximum exposure is included in the following credit ratings collateral posting requ irements. If FPL's and NEECH's credit ratings were downgraded to 
BBB/Baa2 (a two level downgrade for FPL and a one level downgrade for NEECH from the current lowest applicable rating), applicable NEE subsidiaries 
would be required to post collateral such that the total posted collateral would be approximately $700 million ($130 million at FPL) as of December 31, 2014 
and $400 million ($20 million at FPL) as of December 31, 2013. If FPL's and NEECH's credit ratings were downgraded to below investment grade, applicable 
NEE subsidiaries would be required to post additional collateral such tha t the total posted collateral would be approximately $2.8 billion ($0.7 bill ion at FPL) 
and $2.3 billion ($0.4 billion at FPL) as of December 31, 2014 and 2013, respectively. Some contracts do not contain credit ratings downgrade triggers, but 
do contain provisions that require certain financial measures be maintained and/or have credit-related cross-default triggers. In the event these provisions 
were triggered, applicable NEE subsidiaries could be required to post additional collateral of up to approximately $850 million ($200 mill ion at FPL) and 
$800 million ($150 million at FPL) as of December 31, 2014 and 2013, respectively. 
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Collaleral relaled to derivatives may be posted in the form of cash or credit support in the normal course of business. At December 31, 2014, applicable NEE 
subsidiaries have posted approximately $20 million (none at FPL) in cash which could be applied toward the collateral requi rements described above. In 
addition, at December 31, 2014 and 2013. applicable NEE subsidiaries have posted approximately $236 million (none at FPL) and $210 million (none at 
FPL), respectively, in the form of letters of credit which could be applied toward the collatera l requirements described above. FPL and NEECH have credit 
facilities generally in excess of the colla teral requirements described above that would be available to support. among other things, derivative activities. 
Under the terms of the credit facilities, maintenance of a specific credit rating is not a condition to drawing on these credit facilities. although there are other 
conditions to drawing on these credit facilities. 

Addi~onally, some contracts contain certain adequate assurance provisions where a counterparty may demand addibonal collateral based on subjec~ve 
events and/or conditions. Due to the subjective nature of these provisions, NEE and FPL are unable to determine an exact value for these items and they are 
not included in any of the quantitative disclosures above. 

4. Fair Value Measurements 

The fair value of assets and liabilities are determined using either unadjusted quoted prices in active markets (Level 1) or pricing inputs that are observable 
(Level 2) whenever that information is available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not 
available. NEE and FPL use several different valuation techniques to measure the fair value of assets and liabi lities. relying primarily on the market approach 
of using prices and other market information for identical and/or comparable assets and liabi lities for those assets and liabilities that are measured at fair 
value on a recurring basis. NEE's and FPL's assessment of the significance of any particular input to the fair value measurement requires judgment and may 
affect their placement within the fair value hierarchy levels. Non-performance risk. including the consideration of a credit valuation adjustment, is also 
considered in the determination of fair value for all assets and liabilities measured at fair value. 

Cash Equivalents - Cash equivalents consist of short-term, highly liquid investments with original maturities of three months or less. NEE primarily holds 
1nvestments in money market funds. The fair value of these funds is calculated using current market prices. 

Special Use Funds and Other Investments - NEE and FPL hold primarily debt and equity securities directly, as well as ind1rectly through commingled funds. 
Substantially all directly held equity securities are valued at their quoted market prices. For directly held debt securities, multiple prices and price types are 
obtained from pricing vendors whenever possible, which enables cross-provider validations. A primary price source is identified based on asset type, class or 
issue of each security. Commingled funds, which are similar to mutual funds, are maintained by banks or investment companies and hold certain investments 
in accordance with a stated set of objectives. The fair va lue of commingled funds is primarily derived from the quoted prices in active markets or the 
underlying securities. Because the fund shares are offered to a limited group of investors, they are not considered to be traded in an active market. 

Derivative Instruments - NEE and FPL measure U1e fair value of commodity contracts using prices observed on commodities exchanges and in the OTC 
markets, or through the use of industry-standard valuation techniques. such as option modeling or discounted cash flows techniques, incorporating both 
observable and unobservable valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 
liability through an orderly transaction in the marketplace at the measurement date. 

Most exchange-traded derivative assets and liabilities are valued directly using unadjusted quoted prices. For exchange-traded derivative assets and 
liabilities where the principal market is deemed to be inactive based on average daily volumes and open interest. the measurement is established usmg 
settlement prices from the exchanges, and therefore considered to be valued using other observable inputs. 

NEE, through its subsidiaries, including FPL, also enters into OTC commod1ty contract derivatives. The majority of these contracts are transacted at liquid 
trading points, and the prices for these contracts are verified using quoted prices in active markets from exchanges, brokers or pricing services for simi lar 
contracts. 

NEE, through NEER, also enters into full requirements contracts, which, in most cases, meet the definition of derivatives and are measured at fair va lue. 
These conlracts typ ically have one or more inputs that are not observable and are significant to the valuation of the contract. In addition, certain exchange 
and non-exchange traded derivative options at NEE have one or more significant inputs that are not observable, and are valued using industry-standard 
option models. 

In all cases where NEE and FPL use significant unobservable inputs for the valuation of a commodity contract, consideration is given to the assumptions that 
market participants would use in valuing the asset or liability. The primary input to the valuation models for commodity conlracts is the forward commod1ty 
curve for the respective instruments. Other inputs include, but are not limited to, assumptions about market liquidity, volatility, correlation and contract duration 
as more fully described below in Significant Unobservable Inputs Used in Recurring Fair Value Measurements. In instances where the reference markets are 
deemed to be inactive or do not have transactions for a similar contract, the derivative assets and liabilities may be valued using significant other observable 
inputs and potentially significant unobservable inputs. In such instances, the valuation for these contracts is established 
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using techniques including extrapolation from or interpolation between actively traded contracts, or estimated basis adjustments from liquid trading points. 
NEE and FPL regularly evaluate and va lidate the inputs used to determine fair value by a number of methods, consisting of various market price verification 
procedures, including the use of pricing services and multiple broker quotes to support the market price of the various commodi ties. In all cases where there 
are assumptions and models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the assumptions, models and 
changes to the models are undertaken by individuals that a re independent of those responsible for estimating fair value. 

NEE uses interest ra te contracts and foreign currency swaps to mitigate and adjust interest rate and foreign currency exposure related to certa in outstanding 
and forecasted debt issuances and borrowings w hen deemed appropriate based on market conditions or when required by financing agreements. NEE 
estimates the fair value of these derivatives using a discounted cash nows valuation technique based on the net amount o f estimated future cash inflows and 
outflows rela ted to the agreements. 

Recurring Fair Value Measurements - NEE's and FPL's financial assets and liabilities and other fair value measurements made on a recurring basis by fair 
value hierarchy level are as follows: 

December 31, 2014 

Level1 Level2 Level3 Netting!>! Total 

(millions) 

Assets: 

Cash equivalents: 

NEE- equity securities $ 32 $ $ $ 32 

Special use funds:"'l 

NEE: 

Equity securities $ 1,217 $ 1,417 (e) $ s 2,634 

U.S. Government and municipal bonds s 520 s 191 $ s 711 

Corporate debt securities $ $ 704 s $ 704 

Mortgage-backed securities $ s 493 s $ 493 

Other debt securities s 25 $ 32 s s 57 

FPL: 

Equity securities $ 324 $ 1,237 (e) s $ 1,561 

U.S. Government and municipal bonds $ 435 $ 165 $ s 600 

Corporate debt securities $ $ 501 s s 501 

Mortgage-backed securities $ $ 422 $ $ 422 

Other debt securities $ 25 $ 20 $ $ 45 

Other Investments: 

NEE: 

Equity securities $ 35 $ $ $ 36 

Debt securities $ 5 $ 170 s $ 175 

Derivatives: 

NEE: 

Commodity contracts $ 1,801 $ 3,177 $ 1,167 $ (4,196) $ 1,949 (d) 

Interest rate contracts $ $ 35 $ $ 15 $ 50 (d) 

FPL- commodity contracts s $ 2 $ 6 $ (1) $ 7 (d) 

Liabilities: 

Derivatives: 

NEE: 

Commodity contracts $ 1,720 $ 3,150 $ 420 $ (3,932) $ 1,358 (d) 

Interest rate contracts s $ 126 $ 125 $ 15 $ 266 (d) 

Foreign currency swaps $ $ 131 $ $ $ 131 (d) 

FPL - commodity contracts $ s 370 $ s (1) $ 370 (d) 

(a) lnclu<les the effect of the contractual abil>ty to settle contracts under master netting arrangements and marg>n cash collateral payments and receipts. NEE and FPL also have contract settlement 
receivable and payable balances that are subjeet to the master netting arrangements but are not offset within the consolidated balance sheets and are recorded in customer receivables .. net and 

(b) 
accounts payable, resl)«:tlvely. 
Excludes investments accounted for under the equity method and loans not measured at fair value on a recurring basis. See Fair value of Financial Instruments Recorded at the Carrying Amount 
below. 

(c) Primarily invested in cOn>mingled funds whose underlying secunties would be Level I if those securities were held directly by NEE or FPL. 
(d) See Note 3- Fair Value of Derivative Instruments ror a reconciliation of net derivatives to NEE's and FPL's COflSolidated balance sheets. 
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Assets. 

Cash equivalents: 

NEE • equity securities 

Special use funds:.,, 

NEE: 

Equity securities 

U.S. Government and muniCipal bonds 

Corporate debt securities 

Mortgage-backed securities 

Other debt securities 

FPL: 

Equity securities 

U.S. Government and muniCipal bonds 

Corporate debt securilles 

Mortgage-backed securities 

Other debt securi!Jes 

Other Investments: 

NEE: 

Equity securities 

Debt securities 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

FPL • cOIMIOdity contracts 

liablllies: 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

FPL· commodity contracts 

s 

s 
$ 

$ 

$ 

s 

s 
s 
s 
s 
$ 

$ 

$ 

s 
s 
s 

$ 

$ 

$ 

s 

Level1 

20 s 

1,170 $ 

647 s 
$ 

$ 

16 $ 

291 $ 

584 $ 

$ 

$ 

16 $ 

51 $ 

11 $ 

1,368 $ 

s 
$ 

1,285 s 
$ 

$ 

$ 

lcvel2 

1,336 

180 

597 

479 

44 

1,176 

154 

421 

401 

30 

107 

2,106 

90 

53 

1,994 

127 

151 

7 

December 31, 2013 

Level3 

(miUions) 

s 

(c) s 
s 
s 
s 
s 

t<) s 
s 
s 
s 
s 

s 
s 

s 1,069 s 
s 
s 

s 
s 
s 
s 

s 
2 s 

354 s 
93 s 

s 
2 s 

Nettingi"l 

s 

s 
$ 

$ 

$ 

$ 

s 
s 
s 
s 
$ 

$ 

s 

(2,972) s 
s 

(7) s 

(2,693) $ 

$ 

$ 

(7) $ 

Total 

20 

2,506 

827 

597 

479 

60 

1,467 

738 

421 

401 

46 

51 

118 

1,571 ... 
90 I" I 

48 Ill 

940 (d) 

220 (d) 

151 1"1 

2 (d) 

(a) lne!Ude$ the effe<:l or the eontractual abd•ty 10 settle concracts unde< mascer nat11t>g arrangements and marg•n cash collaleral paymencs and rece•pls. NEE and FPL also have conlracl settlcmenl 
recolvablo and payable balances lhal are aOO,ecl to tho mascer netung arrangements but aro not offset wolhin the consolodaled balance sheols and are recotded in customer recelvablos • net and 
aecounls payablo. respectively. 

(b) Excludes lftVestmcnts accounted fcw l.fldet the equoly method and loans not measuted at fair value on a recurring basis. See Faor Value of Fonaneiat tnstrumenls Rcconled at the CarT)Iing Amount 
below. 

(c) Pnmanly onvesled on commingled funds "hose undetty•ng investments woold be level I of those onvestmonts were hold dvecUy by NEE« FPL. 
(d) See Note 3 • Fwr Value of Derivative Instruments 101 a recone~iation of net denvauves to NEE's and FPL's consohdated balance sheols. 

Significant UnobseNable Inputs Used in Recurring Fair Value Measurements· The valuation of certain commodity contracts requires the use of significant 
unobservable inputs. All forward price, implied volatility, implied correlation and interest rate inputs used in the valuation of such contracts are direcUy based 
on third-party market data, such as broker quotes and exchange setUements, when that data is available. If third-party market data is not available, then 
industry standard methodologies are used to develop inputs that maximize the use of relevant observable inputs and minimize the use of unobservable 
inputs. Observable inputs, including some forward prices, implied volatilities and Interest rates used for determining fair va lue are updated daily to reflect the 
best available market information. Unobservable inputs which are related to observable inputs, such as ill iquid portions of forward price or volati lity curves, 
are updated daily as well, using industry standard techniques such as interpolation and extrapolation, combining observable forward inputs supplemented by 
historical market and other relevant data. Other unobservable inputs, such as implied correlations, customer migration rates from full requirements contracts 
and some 1mplied volatility curves, are modeled using proprietary models based on historical data and industry standard techniques. 

All price, volatil ity, correlation and customer migration inputs used in valuation are subject to validation by the Trading Risk 
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Management group. The Trading Risk Management group performs a risk management function responsible for assessing credit, market and operational risk 
impact, reviewing valuation methodology and modeling, confirming transactions, monitoring approval processes and developing and monitoring trading 
limits. The Trading Risk Management group is separate from the transacting group. For markets where independent third-party data is readily available, 
validation is conducted daily by directly reviewing this market data against inputs utilized by the transacting group, and indirectly by critically reviewing daily 
risk reports. For markets where independent third-party data is not readily available. additional analytical reviews are performed on at least a quarterly basis. 
These analytical reviews are designed to ensure that all price and volatility curves used for fair valuing transactions are adequately validated each quarter, 
and are reviewed and approved by the Trading Risk Management group. In addition, other valuation assumptions such as implied correlations and customer 
migration rates are reviewed and approved by the Trading Risk Management group on a periodic basis. Newly created models used in the valuation process 
are also subject to testing and approval by the Trading Risk Management group prior to use and established models are reviewed annually, or more often as 
needed, by the Trading Risk Management group. 

On a monthly basis, the Exposure Management Committee (EMC). which is comprised of certain members of senior management, meets with representatives 
from the Trading Risk Management group and the transacting group to discuss NEE's and FPL's energy risk profile and operations, to review risk reports and 
to discuss fair value issues as necessary. The EMC develops guidelines required fo r an appropriate risk management control infrastructure, which includes 
implementation and monitoring of compliance with Trading Risk Management policy. The EMC executes its risk management responsibilities through direct 
oversight and delegation of its responsibilities to the Trading Risk Management group, as well as to other corporate and business unit personnel. 

The significant unobservable inputs used in the valuation of NEE's commodi ty contracts categorized as Level 3 of the fair value hierarchy at December 31, 
2014 are as follows: 

Fair Value at Valuation Significant 
Transaction Type December 31,2014 Technique(s) Unobservable Inputs 

Assets Li abil ities 

(millions) 

Forward contracts - power $ 487 s 97 Discounted cash now Forward price (per M'A'h) 

Forward contracts -gas 74 55 Discounted cash flow Forward price (per MMBtu) 

Forward contracts - other commodity related 44 41 Discounted cash flow Forward price (various) 

Options - power 114 92 Option models Implied correlations 

Implied volatilities 

Options -gas 54 98 Option models Implied correlations 

Implied volatilities 

Full requirements and unit contingent contracts 394 37 Discounted cash flow Forward price (perMWh) 

Customer migration rate(al 

Total $ 1,167 $ 420 

(a) Apphes only to run requirements contracts. 

The sensitivity of NEE's fair value measurements to increases (decreases) in the significant unobservable inputs is as follows: 

SignifiCant Unobservable Input 

Forward price 

Implied correlations 

Implied volatilities 

Customer migration rate 

(a) Assumes the contract is in a gain position. 

Position 

Purchase power/gas 

Sell power/gas 

Purchase option 

Sell option 

Purchase option 

Sell option 

Sell power<•l 

Impact on 
Fair Value Measurement 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 
Increase (decrease) 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 

Range 

S6 $ 119 

$ 1 $6 

$- $13 

<4rk 98% 

1% 166% 

(4)% 98% 

1% 146% 

$(16) $184 

-% 20% 

In addition. the fair value measurement of interest rate swap liabil ities related to the solar projects in Spain of approximately $125 million at December 31 , 
2014 includes a significant credit valuation adjustment. The credit valuation adjustment, considered an unobservable input, reflects management's 
assessment of non-performance risk of the subsidiaries related to the solar projects in Spain that are party to the swap agreements. 

100 



Tahle of Co ntents 

NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 

Years Ended December 3t , 

2014 2013 

NEE FPL NEE FPL 

{millions) 

Fair value of net derivatives based on slgnlficam unobservable Inputs at December 31 of prior 
year 622 s 5Q6 

Realized and unrealized gains {losses). 

Included In eamlngs<a) (77) 299 

Included in other comprehensive Income 18 

Included in regulatory assets and liabl~tles 7 

Purchases 55 101 

Settlements 194 (2) (55) 

Issuances (122) (173) 

Transfers lnlbl 80 (120) 

Transfers outlbl (155) 

Fair value ol net derivatives based on signifiCant unobservable inputs at December 31 $ 622 5 $ 622 s 
Tile amount or gains {losses) for tile period included in eamings attributable to the change in 

unrealized gains (losses) relating to derivatives still held at the reporting datetcl $ 248 $ 329 s 

2012 

NEE FPL 

s 486 s 4 

218 

5 

273 (7) 

(2) (181) 

(243) 

20 

(12) 

s 5Q6 2 

s 152 

(a) For the year ended December 31, 2014, $79 million of realized and unrealized losses are renected In the eons~idated statements of income in interest expense and the baJaoce is primarily reflected 
in operating revenues. For the year December 31 , 2013. $302 miUOO of realized and unrealized gajns are reflected In the consolidated statements of income in operating revenues and the balance is 
primarily reflected in interest expense. For tile year ended December 31, 2012. 5220 m llhon of realized and unrealized gains are reflected In the consoli<lated statements of income In operating 
revenues and the balance is reHccted in fuel, purchased power and interchange. 

{b) Tronsfe:s into Level 3 were a result of decreased observability of market data and. in 2013, a significant credit valuation adjustment. Transfers from Level 3 to Level 2 were a result of increased 
observabiiity of marKet data. NEE's and FPL's policy is to recognize all transfers at the beginning of the reporting period. 

(c) For the years ended December 31, 2014 and 2013, $328 mm10n and S330 mlUoon of unrealized gains are reflected In tile consolidated statemenls of income in operating revenues and the balance os 
reflected in interest expense. For the year ended December 31, 2012, S157 million of unrealized gains are reRected in the consolidated statements of income In opetaling revenues and the balance is 
reflected in fuel. purchased power and interchange. 

Nonrecurring Fair Value Measurements - NEE tests long-l ived assets for recoverability whenever events or changes in circumstances indicate that the 
carrying amount may not be recoverable. In February 2013, the Spanish government enacted a new law that made further changes to the economic 
framework of renewable energy projects including, among other th ings, changes that negatively affect the projected economics of the 99.8 MW of solar 
thermal facilities that affiliates of NEER were constructing in Spain (Spain solar projects) (see Note 13- Spain Solar Projects). Due to the February 2013 
change in law. NEER performed a recoverability analysis, considering, among other things, working with lenders to restructure the financing agreements, 
abandoning the projects or selling the projects, and concluded that the undiscounted cast1 flows of the Spain solar projects were less than the carrying va lue 
of the projects. Accord ingly, NEER performed a fair value analysis based on the income approach to determine the amount of the impairment. Based on the 
fa ir value analysis, property, plant and equipment with a carrying amount of approximately $800 mill ion were written down to their estimated fair value of 
$500 million as of March 31. 2013, resulting in an impairment of $300 million (which is recorded as a separate line item in NEE's consolidated statements ot 
income for the year ended December 31, 2013) and other related charges ($342 mill ion after-tax, see Note 5). 

The estimate of the fair value was based on the discounted cash flows which were determined using a market participant view of the Spain solar projects 
upon completion and final commissioning of the projects. As part of the valuation, NEER used observable inputs where available, including the revised 
renewable energy pricing under the February 20 13 change in law. Significant unobservable inputs (Level 3), including forecasts of generation, estimates of 
tariff escalation rates and estimated costs of debt and equity capital, were also used in the estimation of fair value. In addition, NEER made certain 
assumptions regarding the projected capital and maintenance expenditures based on the estimated costs to complete the Spain solar projects and ongoing 
capita l and maintenance expenditures. An increase in the revenue and generation forecasts, a decrease in the projected capita l and maintenance 
expenditures or a decrease in the weighted-average cost of capital each would result in an increased fair market value. Changes in the opposite direction of 
those unobservable inputs would result in a decreased fair market va lue. See Note 13- Spain Solar Projects for a discussion of additional developments that 
could potentially impact the Spain solar projects. 

In 2013, NEER ini tiated a plan and received internal authorization to pursue the sale of its ownership interests in oil-fired generating plants located in Maine 
(Maine fossil) with a total generating capacity of 796 MW. In connection with the decision to sell Maine fossil , a loss of approximately $67 million ($43 million 
after-tax) was originally reflected in net gain from discontinued operations, net of income taxes in NEE's consolidated statements of income for the year ended 
December 31, 2013. The fair va lue measurement (Level 3) was based on the estimated sales price less the estimated costs to sell. The estimated sales price 
was estimated using an income approach based primarily on capacity revenue forecasts. In March 2014, NEER decided not to pursue the sale of Maine fossil 
due to the divergence between the achievable sales price and management's view of the assets' value, which increased as 
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a result of significant market changes. Accordingly, the Maine fossil assets were written-up to management's current estimate of fair value resulting in a gain 
of approximately $21 million ($12 mill ion after-tax). The fa ir value measurement (level 3) was estimated using an income approach based primarily on the 
updated capacity revenue forecasts. Based on NEER's decision to retain Maine fossil, the $67 million loss recorded during the year ended December 31, 
2013 was reclassified from discontinued operations to income from continuing operations and together with the $21 million gain recorded during the year 
ended December 31, 2014 are included as a separate line item in NEE's consolidated statements of income. 

Fair Value of Financial instruments Recorded at the Carrying Amount- The carrying amounts of cash equivalents and commercial paper approximate their 
fair values. The carrying amounts and estimated fai r values of other financial instruments, excluding those recorded at fair value and disclosed above in 
Recurring Fair Value Measurements. are as follows: 

December 31, 2014 December 31, 2013 

Carrying Est imated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(mUiions) 

NEE: 

Special use funds<•l $ 567 $ 567 $ 311 $ 311 

Other investments - primarBy notes receivable $ 525 $ 679 (b) $ 531 $ 627 (b) 

Long-term debt, including current matur~ies s 27,876 $ 30,337 (c) $ 27,728 $ 28,612 (e) 

FPL: 

Special use funds!al s 395 $ 395 $ 200 $ 200 

Long-term debt, including current maturities $ 9,473 $ 11,105 (c) $ 8,829 $ 9.451 (c) 

(a) Primarily represents lnvestments accounted ror under the equity method and loans not measured at ralr value on a recurring basis. 
(b) Primarily classified as hel(f to maturity. Fair values are primarily estimated using a discounted cash fiOYJ valuation technique based on certa1n observable yield curves and indk:es considering the 

credit profile of the borrO'INer (Level 3). Notes receivable bear interest primanly at fixed rates and mature by 2029. Notes receivable are considered in1paired and placed in non-accl'ual status when it 
becomes probable that all amounts due canrlOt be collected In accordance with the contractual rerms of the agreement. The assessment to place notes receivable in non-.accrual status considers 
various cred1t lnd[cators. such as credit ratir1gs and markel-.rel.ated information. As of December 31, 2014 and 2013, NEE had no notes receivable reported in non·accrual status. 

(c) As of December 31. 2014 and 2013, for NEE, approximately $19,973 million and $17,921 million, respectively, is estimated using quoted markel prices for lhe same or similar issues (level 2); tile 
balance is eslimated usillQ a discounted cash now valuation technique. CO<lSideting the current credit spread of the debtor (Level 3). For FPL. estimated using quoted mar1<e1 prices for lhe same or 
similar issues (Level 2). 

Special Use Funds- The special use funds noted above and those carried at fair value (see Recurring Fair Value Measurements above) consist of FPL's 
storm fund assets of approximately $75 million and NEE's and FPL's nuclear decommissioning fund assets of $5,091 million and $3,449 million. respectively, 
at December 31,2014. The investments held in the specia l use funds consist of equity and debt securities which are primarily classified as available for sale 
and carried at estimated fair value. The amortized cost of debt and equity securities is approximately $1,906 million and $1,366 million. respectively, at 
December 31, 2014 and $1 ,954 million and $1,384 million, respectively, at December 31, 2013 ($1,519 million and $664 million, respectively, at 
December 31,2014 and $1,595 million and $694 million, respectively, at December 31,2013 for FPL). For FPL's special use funds, consistent with regulatory 
treatment, changes in fair value, including any other than temporary impairment losses, result in a corresponding adjustment to the related regulatory liability 
accounts. For NEE's non-rate regulated operations, changes in fair value result in a corresponding adjustment 10 OCI, except for unrealized losses 
associated with marketable securities considered to be other than temporary, including any credit losses, which are recognized as other than temporary 
impairment losses on securities held in nuclear decommissioning funds in NEE's consolidated statements of income. Debt securities included in the nuclear 
decommissioning funds have a weighted-average maturity at December 31, 2014 of approximately eight years at both NEE and FPL. FPL's storm fund 
primarily consists of debt securities with a weighted-average maturity at December 31, 2014 of approximately three years. The cost of securities sold is 
determined using the specific identification method. 

Realized gains and losses and proceeds from the sale or maturity of available for sale securities are as follows: 

Realized gains 

Realized losses 

Proceeds from sale or maturity of securities 

s 
$ 

$ 

NEE 

Years Ended December 31, 

2014 

211 $ 

115 $ 

4,092 $ 

2013 

246 s 
88 s 

4,190 s 

102 

2012 

FPL 

Years Ended December 31, 

.2014 2013 

(mHiions) 

252 $ 120 $ 182 $ 

67 s 94 $ 59 $ 

5,028 s 3,349 $ 3,342 $ 

2012 

98 

46 

3,790 
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The unrealized gains on avai lable for sale securities are as follows: 

Equity securities 

Debt securities 

$ 

$ 

2014 

NEE 

December 31 . 

1,267 $ 

66 $ 

2013 

(millions) 

1,125 $ 

42 $ 

2014 

FPL 

December 31, 

896 $ 

54 $ 

2013 

777 

36 

The unrealized losses on available for sale debt securities and the fa ir value of avai lable for sale debt securities in an unrealized loss position are as follows: 

Unrealized losses<•l 

Fair value 

$ 

$ 

2014 

NEE 

December 31, 

7 s 
542 s 

2013 

(mftlions) 

32 $ 

1,069 $ 

2014 

FPL 

December 31 , 

5 $ 

434 $ 

2013 

25 

844 

(a) Unrealized losses on avaUable for sale debt securities for securities in an unrealtzed loss position for greater than rwclve months at December 31 , 20 1<1 and 2013 were not ma1erial to N EE or fPL. 

Regulations issued by the FERC and the NRC provide general risk management guidelines to protect nuclear decommissioning funds and to allow such 
funds to earn a reasonable return. The FERC regulations prohibit, among other investments, investments in any securities of NEE or its subsidiaries, affiliates 
or associates, excluding investments tied to market indices or mutual funds. Similar restrictions applicable to the decommissioning funds for NEER's nuclear 
plants are included in the NRC operating licenses for those facilities or in NRC regulations applicable to NRC licensees not in cost-of-service environments. 
With respect to the decommissioning fund for Seabrook, decommissioning fund contributions and withdrawals are also regulated by the NDFC pursuant to 
New Hampshire law. 

The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidelines of NEE and FPL and the rules of 
the applicable regulatory authorities. The funds' assets are invested giving consideration to taxes, liquidity, risk, diversification and other prudent investment 
objectives. 

5. Income Taxes 

The components of income taxes are as follows: 

Federal: 

Currenti•) 

Deferred 

Total federal 

State: 

CurrenJ(•l 

Deferred 

Total state 

Total income taxes 

(a) Includes provision lor unrecognized tax benefits. 

$ 

$ 

NEE 

Years Ended December 31, 

2014 2013 2012 

$ (145) s 
1,077 853 

1,077 708 

(29) 69 

128 

99 69 

1,176 $ 777 s 

103 

FPL 

Years Ended December 31, 

2014 2013 2012 

(millions) 

(4) s 240 $ 174 $ (261) 

636 542 540 906 

632 782 714 645 

14 68 44 26 

46 60 77 81 

60 128 121 107 

692 $ 910 $ 835 $ 752 
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A reconciliation between the effective income tax rates and the applicable statu tory rate is as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

2014 2013 2012 2014 2013 

Statutory federal income tax rate 35.0% 35.0% 35.0% 35.0% 35.0% 

Increases (reductions) resutting from: 

State income taxes - net of federal income 
tax benefit 1.8 1.8 1.5 3.4 3.6 

PTCs and ITCs - NEER (5.1) (8.5) (7.8) 

Convertible ITCs - NEER (1.4) (2.5) (1.5) 

Valuation allowance associated with Spain 
solar projects (a! 0.7 5.2 

Charges associated with Canadian assets 1.3 

Other- net 0.7 (0.6) (0.9) (0.4) 

Effective income tax rate 32.3% 31.7 % 26.6% 37.5% 38.2% 

(a) Reflects a full valuation allowance on deferred tax assets associated with the Spain solar projects. See Note 4 · Nonrecurring Fair Value Measurements. 

The income tax effects of temporary d i ffe rences giving rise to consolidated deferred income tax l iabilities and assets are as follows: 

NEE FPL 

December 31, December 31 , 

2014 2013 2014 

(millions) 

Deferred tax liabiitles: 

Property-related $ 11,700 s 11 ,247 $ 7,457 $ 

Pension 489 567 459 

Nuclear decommissioning trusts 258 188 

Net unrealized gains on derivatives 390 260 

Investments in partnerships and joint ventures 291 166 

Other 769 700 435 

Total deferred tax liabilities 13,897 13,128 8,351 

Deferred ta)( assets and valuation allowance: 

Decommissioning reserves 427 431 374 

Postretirement benefits 154 145 99 

Net operating loss carryforwards 1,070 1,343 

Tax cred~ carryforwards 2,742 2,522 

ARO and accrued asset removal costs 737 795 686 

Other 820 959 318 

Valuation allowance(•! (323) (325) 

Net deferred tax assets 5,627 5 ,870 1,477 

Net accumulated deferred income taxes $ 8,270 s 7,258 $ 6,874 s 

(a) Amounl relates to a valuation allowa•>ee related to the Spain solar pro)ecls, deferred state tax credits and state operating toss carryforwards. 
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2012 

35.0% 

3.5 

(0.7) 

37.8% 

2013 

6,948 

441 

399 

7,788 

361 

107 

96 

670 

297 

1,531 

6,257 
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Deferred tax assets and liabilities are included on the consolidated balance sheets as follows: 

Deferred income taxes - current assets 

Noncurrent other assets 

Other current liabilities 

Deferred income taxes - noncurrentliabmties 

Net accumulated deferred income taxes 

(a) Included in other current assets on FPL's consolidated baJance sheets. 

$ 

$ 

NEE 

December 31, 

2014 

739 

264 

(12) 

(9,261 ) 

(8,270) 

$ 

$ 

2013 

(mitr10ns) 

753 $ 

139 

(6) 

(8,144) 

(7,258) $ 

FPL 

December 31, 

2014 2013 

$ 98 C•l 

(39) 

(6,835) (6,355) 

(6,874) $ (6,257) 

The components of NEE's deferred tax assets relating to net operating loss carryforwards and tax credit carryforwards at December 31, 2014 are as follows: 

Expiration 
Amount Dates 

(millions) 

Net operating toss carryforwards: 

Federal s 752 2026-2034 

State 169 2015-2034 

Foreign 149 (o) 2017-2033 

Net operating loss carryforwards s 1,070 

Tax cred~ carryforwards: 

Federal $ 2,409 2022-2034 

State 333 (b) 2015-2036 

Tax credtt carryforwards $ 2,742 

(a) Includes $119 mllhon of net operating loss canylorwards with an Indefinite expiration period. 
{b) Includes $149 million of lTC carryforwards with an Indefinite expiration period. 

6. Discontinued Operations 

In 2013, a subsidiary of NEER completed the sale of its ownership interest in a portfolio of hydropower generation plants and related assets with a total 
generating capacity of 351 MW located in Maine and New Hampshire. The sales price primarily included the assumption by the buyer of $700 million in 
related debt. In connection with the sale, a gain of approximately $372 million ($231 million after-tax) is reflected in gain from discontinued operations, net of 
income taxes in NEE's consolidated statements of income for the year ended December 31 , 2013. The operations of the hydropower generation plants, 
exclusive of the gain, were not material to NEE's consolidated statements of income for the years ended December 31, 2013 and 2012. 

See Note 4- Nonrecurring Fair Value Measurements for a discussion of the decision not to pursue the sale of Maine fossil and the related financial statement 
impacts. 

7. Jointly-Owned Electric P lants 

Certain NEE subsidiaries own undivtded interests in the jointly-owned facilities described below, and are entitled to a proportionate share of the output from 
those facilities. The subsidiaries are responsible for their share of the operating costs, as well as providing their own financing. Accordingly, each subsidiary 
includes its proportionate share of the facilities and related revenues and expenses in the appropriate balance sheet and statement of income captions. 
NEE's and FPL's respective shares of direct expenses for these facilities are included in fuel, purchased power and interchange, O&M, depreciation and 
amortization and taxes other than income taxes and other in NEE's and FPL's consolidated statements of income. 
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NEE's and FPL's proportionate ownership interest in jointly-owned facilities is as follows: 

FPL: 

St. Lucie Unit No. 2 

St. Johns River Power Park un~s and coal terminal 

Scherer Untt No. 4 

NEER: 

Duane Arnold 

Seabrook 

Wyman Station Unit No. 4 

Corporate and Other: 

Transmission substation assets located in Seabrook, New Hampshire 

(a) Excludes nuclear fuel. 

8. Variable Interest Entities 

Ownership 
Interest 

85% 

20% 

76% 

70% 

88.23% 

84.35% 

88.23% 

December 31, 2014 

Gross Accumulated 
Investment(•) Depreciation(•) 

(millions) 

$ 2,112 $ 752 

s 399 $ 201 

s 1,105 $ 352 

s 449 $ 120 

s 1,010 $ 212 

s 24 $ 

s 72 $ 17 

Construction 
Work 

in Progress 

$ 

$ 

s 

s 
$ 

$ 

$ 

As of December 31, 2014, NEE has eighteen VIEs which it consolidates and has interests in certain other VIEs which it does not consolidate. 

21 

14 

22 

90 

2 

FPL - FPL is considered the primary beneficiary of, and therefore consolidates, a VIE that is a wholly-owned bankruptcy remote special purpose subsidiary 
that it fonmed in 2007 for the sole purpose of issuing storm-recovery bonds pursuant to the securi tization provisions of the Florida Statutes and a financing 
order of the FPSC. FPL is considered the primary beneficiary because FPL has the power to direct the significant activities of the VIE, and its equity 
investment, which is subordinate to the bondholder's interest in the VIE, is at risk. Storm restoration costs incurred by FPL during 2005 and 2004 exceeded 
the amount in FPL's funded storm and property insurance reserve, resulting in a storm reserve deficiency. In 2007, the VIE issued $652 million aggregate 
principal amount of senior secured bonds (stonm-recovery bonds), primarily for the after-tax equivalent of the total of FPL's unrecovered balance of the 2004 
storm restoration costs, the 2005 storm restoration costs and to reestablish FPL's storm and property insurance reserve. In connection with this financing, net 
proceeds, after debt issuance costs, to the VIE (approximately $644 million) were used to acquire the storm-recovery property, which includes the right to 
impose, collect and receive a stonm-recovery charge from all customers receiving electric transmission or distribution service from FPL under rate schedules 
approved by the FPSC or under special contracts, certa in other rights and interests that arise under the financing order issued by the FPSC and certain other 
collateral pledged by the VIE that issued the bonds. The storm-recovery bonds are payable only from and are secured by the storm-recovery property. The 
bondholders have no recourse to the general credit of FPL. The assets of the VIE were approximately $279 million and $324 million at December 31. 2014 
and 2013, respectively, and consisted primarily of storm-recovery property, which are included in securitized storm-recovery costs on NEE's and FPL's 
consolidated balance sheets. The liabilities of the VIE were approximately $338 million and $394 million at December 31, 2014 and 2013, respectively, and 
consisted primarily of storm-recovery bonds, which are included in long-term debt on NEE's and FPL's consolidated balance sheets. 

FPL entered into a purchased power agreement effective in 1994 with a 250 MW coal-fired qualifying facility and a purchased power agreement effective in 
1995 with a 330 MW coal-fired qualifying facility to purchase substantially all of each facility's capacity and electrical output over a substantial portion of their 
estimated useful life. These facilities are considered VIEs because FPL absorbs a portion of each facility's variability related to changes in the market price of 
coal through the price it pays per MWh (energy payment). Since FPL does not control the most significant activities of each facility, including operations and 
maintenance, FPL is not the primary beneficiary and does not consolidate these VIEs. The energy payments paid by FPL will ftuctuate as coal prices change. 
This fluctuation does not expose FPL to losses since the energy payments paid by FPL to each facility are recovered through the fuel clause as approved by 
the FPSC. 

NEER - NEE consolidates seventeen NEER VIEs. NEER is considered the primary beneficiary of these VIEs since NEER controls the most significant 
activities of these VIEs, including operations and maintenance, and through its 100% equity ownership has the obligation to absorb expected losses of these 
VIEs. 

A NEER VIE consolidates two entities which own and operate natural gas/oil electric generating facilities with the capability of producing 110 MW. This VIE 
sells its electric output under power sales contracts to a third party, with expiration dates in 2018 and 
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2020. The power sales contracts provide the offtaker the ability to dispatch the facilities and require the offtaker to absorb the cost of fuel. This VIE uses third 
party debt and equity to finance its operations. The debt is secured by liens against the generating facilities and the other assets of these entities. The debt 
holders have no recourse to the general credit of NEER for the repayment of debt. The assets and liabilities of the VIE were approximately S85 million and 
$55 million, respectively, at December 31, 2014 and $85 million and $63 million, respectively, at December 31 , 2013, and consisted primarily of property, 
plant and equipment and long-term debt. 

The other sixteen NEER VIEs consolidate several entities which own and operate wind electric generating facilities with the capability of producing a total of 
4,490 MW. These VIEs sell their electric output either under power sales contracts to third parties with expirat1on dates ranging from 2018 through 2039 or in 
the spot market. The VIEs use third-party debt and/or equity to finance their operations. Certain investors that hold no equity interest in the VIEs hold 
differential membership interests, which give them the right to receive a portion of the economic attributes of the generating facilities, including certain tax 
attributes. The debt is secured by liens against the generating facilities and the other assets of these entities or by pledges of NEER's ownership interest in 
these entities. The debt holders have no recourse to the general credit of NEER for the repayment of debt. The assets and liabilities of these VIEs totaled 
approximately $6.6 billion and $4.1 billion, respectively, at December 31 , 2014. Twelve of the sixteen were VIEs at December 31, 2013 and were 
consolidated; the assets and liabilities of those VIEs tota led approximately $5.3 billion and $3.3 billion, respectively, at December 31,2013. At December 31, 
2014 and 2013, the assets and liabilities of the VIEs consisted primarily of property, plant and equipment, deferral related to differential membership interests 
and long-tem1 debt. 

Other· As of December 31, 2014 and 2013, several NEE subsidiaries have investments totaling approximately $716 mill ion ($606 million at FPL) and $668 
mill ion ($505 million at FPL), respectively, in certa in special purpose entities, which consisted primarily of investments in mortgage-backed securities. These 
investments are included in special use funds and other investments on NEE's consolidated balance sheets and in special use funds on FPL's consolidated 
balance sheets. As of December 31, 2014, NEE subsidiaries, including FPL, are not the primary beneficiary and therefore do not consolidate any of these 
entities because they do not control any of the ongoing activities of these entities, were not involved in the initial design of these entities and do not have a 
controlling financial interest in these entities. 

9. Investments i n Partnerships and J oint Ventures 

Certain subsidiaries of NEE. primarily NEER, have non-controlling non-majority owned interests in various partnerships and joint ventures, essentially all of 
which own electric generating facilities. At December 31, 2014 and 2013, NEE's investments in partnerships and joint ventures totaled approximately S663 
million and $422 m111ion, respectively, which are included in other investments on NEE's consolidated balance sheets. NEER's interest in these partnerships 
and joint ventures range from approximately 29% to 50%. At December 31, 2014 and 2013, the principal entities included in NEER's investments in 
partnersh1ps and joint ventures were Desert Sunlight Investment Holdings, LLC and Northeast Energy, LP. 

Summarized combined information for these principal entities is as follows: 

Netncome 

Total assets 

Total iabirrties 

Partners'/members' eqully 

NEER's share of underlying equny In the principal entities 

Difference between investment carrying amount and underlying equ~y in net assetst•l 

NEER's investment carrying amount for the principal entities 

2014 

$ 

$ 

$ 

$ 

$ 

$ 

(milions) 

171 $ 

2,636 $ 

1,645 $ 

991 $ 

495 $ 

(4) 

491 $ 

(a) The majonly or I he d1rreronco belwoon lho lnvcslmcnl carrying amount and lhe vndellylng equ•IY In net assets Is being amortiZed ovor the remaining life or lhe lnvestee's asse1s. 

2013 

37 

1,955 

1,299 

656 

328 

(5) 

323 

In 2004, a trust created by NEE sold $300 million of 5 718% preferred trust securities to the pubhc and S9 million of common trust securities to NEE. The trust 
is an unconsolidated 100%-owned finance subsidiary. The proceeds from the sale of the preferred and common trust securities were used to buy 5 7/8% 
junior subordinated debentures maturing in March 2044 from NEECH. NEE has fully and unconditionally guaranteed the preferred trust securities and the 
junior subordinated debentures. 
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10. Common Shareholders' Equity 

Earnings Per Share- The reconci liation of NEE's basic and diluted earnings per share attributable to NEE from continuing operations is as follows: 

Years Ended December 31, 

2014 2013 

(milions, except per share amounts) 

Numerator - income from conmuing operabons attributable to NEE l>ll>i 

Denominator: 

Weighted-average number or common shares outstanding- basic 

Equity un~s. performance share awards, options. lorward sale agreements and restricted stockC•l 

Weighted-average number of common shares outstanding - assuming dilution 

Earnings per share attributable to NEE lrom continuing operations:(bl 

Basic 

Assuming diution 

$ 

$ 

$ 

2,465 $ 

434.4 

5.7 

440.1 

5.67 $ 

5.60 $ 

(a) Calculatoc! as income from contonUing operations loss not li1Gome attnl>utallle to noncontrol~ng lntetests from NEE's consoiMSated statementa of oncome. 
(b) 2013 amounts were reclassified to conform to current yeats presentation. See Note 4 - Nonrecuning Fa~ Value Measurements. 

1,677 s 

424.2 

2.8 

427.0 

3.95 $ 

3.93 $ 

2012 

1,911 

416.7 

2.5 

419.2 

4.59 

4.56 

(c) Calculatoc! using the treasury stock method. P<ltformance share awards are included In dilutoc! weighted-average number of common shares OUISiandong based upon what wOUld be issued If the end 
of I he repotlong period was the end of the l enn of the award. 

Common shares issuable pursuant to equity units, the forward sale agreement described below, stock options and performance share awards and restricted 
stock which were not included in the denominator above due to their antidllutive effect were approximately 2.6 million, 7.1 million and 11.4 million for the 
years ended December 31,2014,2013 and 2012, respectively. 

Issuance of Common Stock and Forward Sale Agreement- In November 2013, NEE sold 4.5 million shares of its common stock at a price of $88.03 per 
share, and a forward counterparty borrowed and sold 6.6 million shares of NEE's common stock in connection with a forward sale agreemenL In December 
2014, NEE physically settled the forward sale agreement by delivering 6.6 million shares of its common stock to the forward counterparty in exchange for 
cash proceeds of approximately $552 mlllion. The forward sale price used to determine the cash proceeds received by NEE was calcu lated based on the 
Initial forward sale price of$88.03 per share less certain adjustments as specified in the forward sale agreement. Prior to the settlement date, the forward 
sale agreement had a dilutive effect on NEE's earnings per share when the average market price per share of NEE's common stock was above the adjusted 
forward sale price per share. 

Common Stock Dividend Restnclions- NEE's charter does not hmit the dividends that may be paid on its common stock. FPL's mortgage securing FPL's first 
mortgage bonds contains provisions wh1ch, under certain conditions, restrict the payment of dividends and other distributions to NEE. These restrictions do 
not currenuy limit FPL's ability to pay diVIdends to NEE. 

Employee Stock Ownership Plan - The employee retirement savings plans of NEE include a leveraged ESOP feature. Shares of common stock held by the 
trust for the employee retirement savings plans (Trust) are used to provide all or a portion of the employers' matching contributions. Dividends received on all 
shares. along with cash contributions from the employers, are used to pay principal and interest on an ESOP Joan held by a subsidiary of NEECH. Dividends 
on shares allocated to employee accounts and used by the Trust for debt service are replaced with shares of common stock, at prevailing market prices, In an 
equivalent amount. For purposes of computing basic and fully diluted earnings per share, ESOP shares that have been committed to be released are 
considered outstanding. 

ESOP-related compensation expense was approximately $59 million, $46 million and $44 million in 2014, 2013 and 2012, respectively. The related share 
release was based on the fair value of shares allocated to employee accounts during the period. Interest income on the ESOP Joan is eliminated in 
consolidation. ESOP-related unearned compensation included as a reduction of common shareholders' equity at December 31,2014 was approximately $14 
million. representing unallocated shares at the original issue price. The fair value of the ESOP-related unearned compensation account using the dosing 
price of NEE common stock at December 31 , 2014 was approximately$103 million. 

Stock-Based Compensation- Net income for the years ended December 31, 2014, 2013 and 2012 includes approximately $60 million, $67 million and $57 
million, respectively, of compensation costs and $23 million. $26 million and $22 million, respectively, of income tax benefits related to stock-based 
compensation arrangements. Compensation cost capitalized for the years ended December 31, 2014, 2013 and 2012 was not material. As of December 31, 
2014 , there were approximately $63 million of unrecognized compensation costs related to nonvested/nonexercisable stock-based compensation 
arrangements. These costs are expected to be recognized over a weighted-average period of 1.9 years. 
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At December 31,2014, approximately 17 million shares of common stock were authorized for awards to officers, employees and non-employee directors of 
NEE and its subsidiaries under NEE's: (a) Amended and Restated 201 1 Long Term Incentive Plan, (b) 2007 Non-Employee Directors Stock Plan and (c) 
earlier equity compensation plans under which shares are reserved for issuance under existing grants, but no additional shares are available for grant under 
the eartier plans. NEE satisfies restricted stock and performance share awards by issuing new shares of its common stock or by purchasing shares of its 
common stock in the open market. NEE satisfies stock option exercises by issuing new shares of its common stock. NEE generally grants most of its stock
based compensation awards in the first quarter of each year. 

Restricted Stock and Performance Share Awards - Restricted stock typically vests within three years after the date of grant and is subject to. among other 
things, restrictions on transferability prior to vesting. The fair value of restricted stock is measured based upon the closing market price of NEE common stock 
as of the date of grant Performance share awards are typically payable at the end of a three-year performance period if the specified performance criteria are 
mel The fair value of performance share awards is estimated primarily based upon the closing market price of NEE common stock as of the date of grant less 
the present value of expected dividends. multiplied by an estimated performance multiple which is subsequently trued up based on actual performance. 

The activity in restricted stock and performance share awards for the year ended December 31, 2014 was as follows: 

Weighted· 
Average 

Grant Date 
Falr Value 

Shares Per Share 

Restricted Stock: 

Nonvested balance, January 1, 2014 713,836 s 63.59 
Granted 238,986 s 93.46 
Vested (356,187) s 63.n 
Forfe~ed (17,138) s 74.87 

Nonvested balance, December 31, 2014 579,497 s 75.65 
Performance Share Awards: 

Nonvested balance, January 1, 2014 1,195,917 $ 55.55 
Granted 553,963 $ 71.52 
Vested (708,323) s 50.89 
Forfeited (45,330) $ 63.58 

Nonvested balance, December 31, 2014 996,227 s 67.19 

The weighted-average grant date fair value per share of restricted stock granted for the years ended December 31. 2013 and 2012 was $74.02 and $60.78 
respectively. The weighted-average grant date fair value per share of performance share awards granted for the years ended December 31, 2013 and 2012 
was $58.53 and $51.23, respectively. 

The total fair value of restricted stock and performance share awards vested was $85 million, $82 million and $71 million for the years ended December 31, 
2014,2013 and 2012, respectively. 

Options - Options typically vest within three years after the date of grant and have a maximum term of ten years. The exercise price of each option granted 
equals the closing market price of NEE common stock on the date of grant. The fair va lue of the options is estimated on the date of the grant using the Black
Scholes option-pricing model and based on the following assumptions: 

2014 2013 2012 
Expected volat.iitv-l 20.32% 20.08-20.15% 21.00% 
Expected diVidends 3.11% 3.28-3.64% 3.99% 

Expected term (years)"' 7.0 7.0 6.7 

Risk-free rate 2.17% 1.15- 1.40% 1.37% 

(e) eased on hlstoncal experience. 
(b) Bosed on historical exercise end posl·vesllng cencellaUon experience adjusted for outstanding 8W8rds. 
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Option activity for the year ended December 31 , 2014 was as follows: 

Weighted-
Weighted· Average 
Average Remaining Aggregate 

Shares Exercise Contractual Intrinsic 
Underlying Price Term Val\Je 

Options Per Share (years) (millions) 

Balance, January 1, 2014 3,191,547 s 54.70 

Granted 198,358 s 93.27 

Exercised (564,870) $ 46.51 

Forfeited 

Expired 

Balance, December 31, 2014 2,825,035 $ 59.04 5.8 $ 133 

Exercisable, December 31, 2014 2,344,937 $ 5508 5.2 $ 120 

The weighted-average grant date fair va lue of options granted was $14.09,$9.20 and $7.69 per share for the years ended December 31 , 2014, 2013 and 
2012, respectively. The tota l intrinsic value of stock options exercised was approximately $30 million, $14 million and $57 million for the years ended 
December 31 , 2014.2013 and 2012, respectively. 

Cash received from option exercises was approximately S26 million, $14 mill ion and $55 million for the years ended December 31,2014, 2013 and 2012, 
respectively. The tax benefits realized from options exercised were approximately $11 million, $5 million and $22 million for the years ended December 31 , 
2014. 2013 and 2012, respectively. 

Preferred Stock- NEE's charter authorizes the issuance of 100 million shares of serial preferred stock, $0.01 par value, none of which are outstanding. FPL's 
charter authorizes the issuance of 10.414,100 shares of preferred stock, $100 par value, 5 million shares of subordinated preferred stock, no par value, and 5 
mill ion shares of preferred stock, no par value, none of which are outstanding. 

Accumulated Other ComprehensiVe Income (Loss)- The components of AOCI, net of tax, are as follows: 

Balances, Deeemb<!r 31. 2011 

Other comprehensive Income (loss) 

Balances, Oecemb<!r 31. 2012 

Other comprehensive income (loss) b<lloro 
reclass<lications 

Amoonts roclau<lled from AOCI 

Net other comprehensive oncon•o (loss) 

Balances, Oecembef 31, 2013 
Other cornp<ehensrve Income (loss) b<!lore 

redasstfiC.ahons 

Amolxlts reclanifled from AOCI 

Net Ollie< cornp<eh<Hlsrve oncome (losa) 

Loss Olher comprehenslve loss lltnbulallle to 
noncontrolong lnt-ts 

Balances, December 31 , 2014 

$ 

$ 

Net Unrealized 
Ga•ns (Losses) 
on Cash Flow 

Hedges 

(204) 

(62) 

(266) 

84 

67 (>) 

151 

(115) 

(141) 

98 1>1 

(43) 

(156) 

s 

$ 

Accumulated Othet Comp<eh<Hlswe Income (loss) 

Net Unrealized 
Gaons (l osses) 
on Available ror 
Sale Seeut~toes 

103 

(7) 

98 

118 

(17) lbl 

101 

197 

62 

(41) ... 

21 

218 

$ 

Defined 8Gnefot 
Pension and 

Other Benef~s 
Plans 

(mHhons) 

Net Unreal•zed 
Ga•ns (Losses) 

on Fore.gn 
Currency 

Translation 

Other 
Comprehensive 
Income (loss) 

Related to Equoty 
Method lnvestee Total 

(48) $ 5 s (12} $ (154) 

--------~(2~8~) ___________ 7_ ---------~(~1 1~)-~ 

(74) 12 (23) (255) 

95 

2 

97 

23 

(44) 

(45) 

(45) 

(33) 

(25) 

7 

7 

(16) 

(8) 

259 

52 

311 

56 

(156) 

S8 

--------~(4_3~) ----------~(2~5)~ -----------~(~8)__ ~ 

$ (20) 

2 

(58) ~$========~(~24~)= ~ 

(a) Reclassdled to tnterest expense and other • net tn NEE's consolidated statements ol>ncome. See Note 3 • Income Statement Impact ol Oenvatwe lnstl\lments. 
(b) Reclasslfoed to gau11 on dosposel ol assets - net in NEE's consoidated statements of income. 
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11. Debt 

Long-term debt consists of the following: 

December 31 . 

2014 20 13 

Weighted· Weighted-
Maturity Average Average 

Date Balance Interest Rate Balance Interest Rate 

(millions) (millions) 

FPL: 

First mortgage bonds - fixed 2017 . 2044 $ 8 ,490 4.95% $ 7.490 5.12% 

Storm-reoovery bonds • fixed<•> 201 7 .2021 331 5.24% 386 5.22% 

Pollution control. solid waste disposal and industrial development revenue 
bonds · variable(b)(e) 2020.2029 633 0.05% 633 0.07% 

Other tong-term debt- variable(<) 2014 300 0.66% 

Other tong-term debt • fixed 2014 . 2040 55 4.96% 55 4.96% 

Unamortized discount (36) (35) 

Total long-term debt of FPL 9,473 8,829 

Less current maturities of long-term debt 60 356 

Long-term debt or FPL, exduding current maturities 9,413 8,473 

NEECH: 

Debentures - fixed(d) 2015. 2023 3,125 3.87% 2,550 4.4 3% 

DebeniUres, related to NEE's equity units - fixed 2014 . 2018 2,152 1.54% 2,503 1.55% 

Junior subordinated debentures • fixed 2044 .2073 2,978 5.84% 3,353 6.16% 

Senior secured bonds - fixedC•l 2030 500 7.50% 500 7.50% 

Japanese yen denominated senior notes - fixed(cl) 2030 83 5.13% 95 5.13% 

Japanese yen denominated term loans - variable<<l(dl 2014 . 201 7 459 1.83% 4 19 1.45% 

Other long-term debt · fixed 2016. 2044 510 2.70% 150 0.86% 

Other tong-term debt - variable<<) 2014.2019 716 2.44% 1,665 1.27% 

Fair value hedge adjustment (see Note 3) 20 4 

Unamortized discount (1) 

Total long-term debt of NEECH 10,542 11,239 

Less current maturities of long-term debt 1 ,787 1.469 

Long-term debt of NEECH, excluding current maturities 8,755 9,770 

NEER: 

Senior secured limhed-recourse bonds and notes· fixed 2017.2038 2,273 6.02 % 2,523 5.84% 

Senior secured lim~ed-recourse term loans - primarily variable{c)(d) 2015 . 2032 4,242 3.12% 3,874 3.18% 

Other tong-term debt - primanly variable(e)(d)(~ 2015 . 2030 656 3.71% 808 3.48% 

canadian revoMng cred~ facilitie s -variable(<) 2014.2016 704 2.33% 472 2.3 3% 

Unamortized discount (8) (10) 

Total long-term debt of NEER 7,867 7,667 

Less current maturities of tong-term debtm 1,668 1 ,941 

Long-term debt of NEER, excluding cu ~rent maturities 6,199 5,726 

Total long-term debt $ 24,367 $ 23,969 

(a) 

(b) 

(C) 

(d) 
(e) 

(f) 

Principal on the stonn-recovery bonds is due on the final maturity date {the date by which the principal must be repaid to prevent a default) for each tranche. however. it is being p.ald semiannually 
and sequentiaUy. 

Tax exempt bonds that pem11t individual bond holders to tender the bonds for purchase at any time prior to maturfty. h\ the event bonds are tendered for purchase, they would be remarketod by a 
designated remarketing agent in accordance with the related indenture. If the remarl<etingls unsuccessful, FPL would be required to purchase the tax exempt bends. As or December 31, 2014, all 
tax exempt bonds tendered for purchase have been successfully remarketed. FPL's bank revolving bne of credit facilities are availab!e to support the purchase of tax exempt bonds. 
Vdriable rate is based on an underlying index pJus a margin except for in 2014 approximately $983 milhon and in 2013 approximately $1.1 bilhon of NEER's senK)( secured hmileckecourse 1erm loans 
is based on the greater of an undeMylng lndex 0< a floor, plus a margin. 
Interest rate contracts, p<lmarity swaps, have been entered Into for the majority or these debt issuances. See Note 3. 
Issued by a wholly-owned subsidiary or NEECH and collaterali2ed by a third.party note receivable held by that subsidiary. See Note 4 - Fair Value of Finaneial tnstruments Recorded at the Carrying 
Amount. 
See Nole 13 - Spa•n Solar Projects fOt d1seusslon or events or default related to debt associated with the Spain solar projects. 

111 



Tahle of Conccncs 

NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Minimum annual maturities of long-term debt for NEE are approximately $3,515 million, $1 ,285 million, $2,608 million, $1,440 million and $1 ,943 million for 
2015, 2016, 2017, 2018 and 2019, respectively. The respective amounts for FPL are approximately $60 million, $64 million, $367 million, $72 mill ion and 
$76 million. 

AtDecember 31,2014 and 2013, short-term borrowings had a weighted-average interest rate of0.40% (0.40% for FPL) and0.20% (0.11% for FPL), 
respectively. Avai lable lines of credit aggregated approximately $7.9 billion ($4.9 billion for NEECH and $3.0 billion for FPL) at December 31 , 2014. These 
facilities provide for the issuance of letters of credit of up to approximately $6.6 bi llion ($4.1 billion for NEECH and $2.5 billion for FPL). The issuance of letters 
of credit is subject to the aggregate commitment under the applicable facility. While no direct borrowings were outstanding at December 31 , 2014, letters of 
cred it totaling $843 million and $3 million were outstanding under the NEECH and FPL credit facilities. respectively. 

NEE has guaranteed certain payment obligations of NEECH, including most of those under NEECH's debt, including all of its debentures and commercial 
paper issuances, as well as most of its payment guarantees and indemnifications. NEECH has guaranteed certain debt and other obligations of NEER and its 
subsidiaries. 

In May 2012, NEE sold $600 million of equity units (initially consisting of Corporate Units). Each equity unit has a stated amount of$50 and consists of a 
contract to purchase NEE common stock (stock purchase contract) and, initially, a 5% undivided beneficial ownership interest in a Series E Debenture due 
June 1, 2017 issued in the principal amount of$1,000 by NEECH (see table above). Each stock purchase contract requires the holder to purchase by no later 
than June 1, 2015 (the fina l settlement date) for a price of$50 in cash, a number of shares of NEE common stock (subject to antid ilution adjustments) based 
on a price per share range of$64.35 to $77.22. If purchased on the final settlement date, as of December 31, 2014, the number of shares issued would 
(subject to antidilution adjustments) range from 0.7835 shares if the applicable market value of a share of common stock is less than or equal to $64.35, to 
0.6529 shares if the applicable market value of a share is equal to or greater than $77.22, with applicable market value to be determined using the average 
closing prices of NEE common stock over a 20-day trading period ending May 27, 2015. Total annual distributions on the equity units will be at the rate of 
5.599%, consisting of interest on the debentures (1.70% per year) and payments under the stock purchase contracts (3.899% per year). The interest rate on 
the debentures is expected to be reset on or after March 1, 2015. The holder of the equity unit may satisfy its purchase obligation with proceeds raised from 
remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership interest in the NEECH debenture that is a component 
of each Corporate Unit is pledged to NEE to secure the holder's obligation to purchase NEE common stock under the related stock purchase contract If a 
successful remarketing does not occur on or before the third business day prior to the final settlement date, and a holder has not notified NEE of its intention 
to settle the stock purchase contract with cash, the debentures that are components of the Corporate Units will be used to satisfy in full the holders' obligations 
to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The debentures are fully and unconditionally 
guaranteed by NEE. 

Also, in May 2012, NEECH completed a remarketing of $350 million aggregate principal amount of its Series C Debentures due June 1, 2014 (Debentures). 
The Debentures were issued in May 2009 as components of equity units issued concurrently by NEE (2009 equity units). The Debentures were fully and 
unconditionally guaranteed by NEE. In connection with the remarketing of the Debentures, the interest rate on the Debentures was reset to 1.611% per year. 
and interest was payable on June 1 and December 1 of each year, commencing June 1, 2012. In connection with the settlement of the contracts to purchase 
NEE common stock that were issued as components of the 2009 equity units, on June 1, 2012, NEE issued 5,400.500 shares of common stock in exchange 
for $350 million. 

In September 2012, NEE sold $650 million of equity units (initially consisting of Corporate Units). Each equity unit has a stated amount of $50 and consists of 
a contract to purchase NEE common stock (stock purchase contract) and, initially, a 5% undivided beneficia l ownership interest in a Series F Debenture due 
September 1, 2017 issued in the principal amount of$1,000 by NEECH (see table above). Each stock purchase contract requires the holder to purchase by 
no later than September 1, 2015 (the final settlement date) for a price of$50 in cash, a number of shares of NEE common stock (subject to antidilution 
adjustments) based on a price per share range of$67.15 to $80.58. If purchased on the final settlement date, as of December 31 , 2014, the number of shares 
issued would (subject to antidilution adjustments) range from 0.7507 shares if the applicable market value of a share of common stock is less than or equal to 
$67.15, to 0.6256 shares if the applicable market value of a share is equal to or greater than $80.58, with applicable market value to be determined using the 
average closing prices of NEE common stock over a 20-day trading period ending August 27, 2015. Total annual distributions on the equity units will be at 
the rate of 5.889%, consisting of interest on the debentures (1.60% per year) and payments under the stock purchase contracts (4.289% per year). The 
interest rate on the debentures is expected to be reset on or after March 1, 2015. The holder of the equity unit may satisfy its purchase obligation with 
proceeds raised from remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership interest in the NEECH debenture 
that is a component of each Corporate Unit is pledged to NEE to secure the holder's obligation to purchase NEE common stock under the related stock 
purchase contract. If a successful remarketing does not occur on or before the third business day prior to the final settlement date, and a holder has not 
notified NEE of its intention to settle the stock purchase contract with cash, the debentures that are components of the Corporate Units will be used to satisfy 
in fu ll the holders' obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The debentures are 
fully and unconditionally guaranteed by NEE. 
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In August 2013. NEECH completed a remarketing of approximately $402.4 million aggregate principal amount of its Series D Debentures due September 1, 
2015, which constitutes a portion of the $402.5 million aggregate principal amount of such debentures (Debentures) that were issued in September 2010 as 
components of equity units issued concurrently by NEE (201 0 equity units). The Debentures are fully and unconditionally guaranteed by NEE. In connection 
with the remarketing of the Debentures. the Interest rate on the Debentures was reset to 1.339% per year, and interest is payable on March 1 and 
September 1 of each year, commencing September 1, 2013. In connection with the settlement of the contracts to purchase NEE common stock that were 
issued as components of the 2010 equity units, in August and September 2013, NEE issued a total of 5,946,530 shares of common stock in exchange for 
$402.5 million. 

In September 2013. NEE sold $500 million of equity units (initially consisting of Corporate Units). Each equity umt has a stated amount of $50 and cons1sts of 
a contract to purchase NEE common stock (stock purchase contract) and, initially, a 5% undivided beneficial ownership interest in a Series G Debenture due 
September 1, 2018 issued in the principal amount of $1,000 by NEECH (see table above). Each stock purchase contract requires the holder to purchase by 
no later than September 1, 2016 (the final settlement date) for a price of $50 in cash, a number of shares of NEE common stock (subject to antidilutlon 
adjustments) based on a price per share range of $82.70 to $99.24. If purchased on the final settlement date, as of December 31. 2014, the number of shares 
issued would (subject to antidilution adjustments) range from 0.6062 shares if the applicable market value of a share of common stock is less than or equal to 
$82.70 to 0.5051 shares if the applicable market value of a share is equal to or greater than $99.24, with applicable market value to be determined using the 
average closing prices of NEE common stock over a 20-day trading period ending August29, 2016. Total annual distributions on the equity units will be at 
the rate of 5.799%, consisting of interest on the debentures (1.45% per year) and payments under the stock purchase contracts (4.349% per year). The 
interest rate on the debentures is expected to be reset on or after March 1, 2016. The holder of the equity unit may satisfy its purchase obligation with 
proceeds raised from remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership interest in the NEECH debenture 
that is a component of each Corporate Unit is pledged to NEE to secure the holder's obligation to purchase NEE common stock under the related stock 
purchase contract. If a successful remarketing does not occur on or before the third business day prior to the final settlement date, and a holder has not 
notified NEE of its intention to settle the stock purchase contract with cash, the debentures that are components of the Corporate Units will be used to satisfy 
in full the holders' obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The debentures are 
fully and unconditionally guaranteed by NEE. 

Prior to the issuance of NEE's common stock, the stock purchase contracts, if dllutive, will be reflected in NEE's diluted earnings per share calculabons using 
the treasury stock method. Under this method, the number of shares of NEE common stock used in calculating diluted eamings per share is deemed to be 
increased by the excess, if any, of the number of shares that would be issued upon settlement of the stock purchase contracts over the number of shares that 
could be purchased by NEE in the market, at the average market price during the period. using the proceeds receivable upon settlement. 

12. Asset Retirement Obligations 

FPL's ARO relates primarily to the nuclear decommissioning obligation of Its nuclear units. FPL's AROs other than nuclear decommissioning are not 
significant. The accounting provisions result in timing differences in the recognition of legal asset retirement costs for financia l reporting purposes and the 
method the FPSC allows FPL to recover in rates. NEER's ARO relates primarily to the nuclear decommissioning obligation of its nuclear plants and 
obligations for the dismantlement of its wind facilities located on leased property. See Note 1 - Decommissioning of Nuclear Plants, Dismantlement of Plants 
and Other Accrued Asset Removal Costs. 

A rollforward of NEE's and FPL's ARO is as follows: 

Balances, December 31, 2012 

Liabilities Incurred 

Accretion expense 

Liabil~ies settled 

ReviSion in estimated cash flows- net 

Balances. December 31, 2013 

Uablli!M!s flCurred 

Accret100 expense 

Uab~rtM!S settled 

Revision in estimated cash flows - net 

Balances, December 31, 2014 

$ 

$ 

113 

FPL 

1,206 $ 

64 

(1} 

15 

1,285 

70 

(1) 

1,355 $ 

NEER NEE 

(m1l10ns} 

509 $ 1,715 

24 25 

35 99 

(2} (3) 

(1) 14 

565 1,850 

29 30 

38 108 

(1) (1) 

(1) 

631 s 1,986 
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Restricted funds for the payment of future expenditures to decommission NEE's and FPL's nuclear unrts included in special use funds on NEE's and FPL's 
consolidated balance sheets are as follows (see Note 4 -Special Use Funds): 

Balances, December 31. 2014 

Balances, December 31,2013 

$ 

$ 

FPL 

3,449 $ 

3,199 s 

NEER 

(milions) 
1,642 s 
1,507 $ 

NEE 

5,091 

4,706 

NEE and FPL have identified but not recognized ARO liabilities related to electric transmission and distribution and telecommunications assets resulting from 
easements over property not owned by NEE or FPL. These easements are generally perpetual and only require retirement action upon abandonment or 
cessation of use of the property or facility for its specified purpose. The ARO liability is not estimable for such easements as NEE and FPL intend to use these 
properties indefinitely. In the event NEE and FPL decide to abandon or cease the use of a particular easement, an ARO liability would be recorded at that 
time. 

13. Commitments and Contingencies 

Commitments- NEE and its subsidiaries have made commitments in connection with a portion of their projected capital expenditures. Capital expenditures at 
FPL include, among other things, the cost for construction or acquisition of additional facilities and equipment to meet customer demand, as well as capital 
improvements to and maintenance of existing facilities and the procurement of nuclear fuel. At NEER, capita l expenditures include, among other things, the 
cost, including capitalized interest, for construction and development of wind and solar projects and the procurement of nuclear fuel. Capital expenditures for 
Corporate and Other primarily include the cost for construction of two natural gas pipeline systems, consisting of three separate pipelines, as well as the cost 
to meet customer-specific requirements and maintain the fiber-optic network for the fiber-optic telecommunications business (FPL FiberNet) and the cost to 
maintain existing transmission facilities at NextEra Energy Transmission, LLC. 

At December 31 , 2014, estimated capital expenditures for 2015 through 2019 were as follows: 

FPL: 

Generation •• 

New4"Jf<l 

Existing 

Transmission and dostribullon 

Nuclear fuel 

General and other 

Tota~•• 

NEER:t•l 

Wind 

Solar 

Nuclear, including nuclear fuel 

Other 

Total 

$ 

$ 

$ 

2015 

395 s 
785 

1,725 

205 

325 

3,435 $ 

1,345 s 
1,210 

270 

275 

3,100 $ 

2016 

400 s 
635 

1,965 

220 

230 

3,450 s 

275 s 
555 

295 

60 

1,185 $ 

2017 

(mlions) 

5 $ 

640 

1,760 

125 

215 

2,745 s 

10 $ 

245 

50 

305 s $ 

$ ----Corporate and Other<'> 510 $ 1,200 $ 695 $ ----
(a) Includes AFUOC ol approxlm.Cely S54 miloon end S17 miUoon for 2015 and 2016, respeehvety 
(b) Includes land. generetw>g structu<es. tr.>nsmiSslon intetconnectlon and integrntlon and r<eensing 

2018 

5 $ 

495 

1,625 

150 

160 

15 $ 

240 

120 

375 $ 

455 $ 

2019 Total 

s 805 

440 2,995 

1,680 8,755 

175 875 

130 1,060 

2,425 $ 14.490 

10 $ 1,655 

1,765 

280 1,330 

100 605 

390 $ 5,355 

145 $ 3,005 

(c) ConsiSts of ptojeeta that have tecetved FPSC app<oval 0< apploca!lle internal apptovals. Excludes capotal expendttutes fO< tn. constructoon costs fO< the two edditoonal nuclear uruts at FPL's TU<l<ey 
Poont su beyond what os toqu•ed to rece.ve an NRC license fO< each urut. 

(d) FPL has oden!ofoed SSOO m•loon to $ 1. 1 bdllon 1n potential~netemental capital expend•ures thl'ough 2016 in add4oon to what oslncluded 1t1 the table above. 
(e) Consl$ts of cepotaf oxpenddures fO< new wind end sola< projects end related ! tanSmission to!alfll9 approximately 1,760 MW end (laS ltlltaStruc!ute investments that have received applicable ln!emal 

app<ovals. Excludes new wind and solar ptOjects In advanced deVelopment requ~nng inlemalapp<ovals 
(f) Includes capotal expondotures totalong apptot imately $2.5 bilion fO< construction ol !htee natural 93S Pll)elones that have receiVed applicable internal app<ovals. including S2.0 biaon ol oquity 

conlnbuhonS assoc.ated woth equoty investments 1n 10101 ventures fO< two pipelines and 5515 m~ilon. whoch oncludes AFUOC of lpptOx1matel)l $3 miloon, S17 millon, and S!! millon fO< 2015 thl'ough 
2011 respeoctovely. aosocl8ted woth the thl<d pipelone. The natural 93S popelones are sub,tee! to cert""' condttoons. oncludong FERC 8!li>I'Ovaf. See Contracts beb.N, 

The above estimates are subject to continuing review and adjustment and actual capital expenditures may vary significantly from these estimates. 
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Contracts- In addition to the commitments made in connection with the estimated capital expenditures included in the table in Commitments above, FPL has 
commitments under long-term purchased power and fuel contracts. As of December 31, 2014, FPL is obligated under take-or-pay purchased power contracts 
with JEA and with subsidiaries of The Southern Company (Southern subsidiaries) to pay for approximately 1,330 MW annually through December 2015 and 
375 MW annually thereafter through 2021. FPL also has various firm pay-for-performance contracts to purchase approximately 705 MW from certain 
cogenera tors and small power producers (qualifying facilities) with expiration dates ranging from 2024 through 2034. The purchased power contracts provide 
for capacity and energy payments. Energy payments are based on the actual power taken under these con tracts. Capacity payments for the pay-for
performance contracts are subject to the qualifying facilities meeting certain contract conditions. FPL has contracts with expiration dates through 2036 for the 
purchase and transportation of natural gas and coal , and storage of natural gas. In addition, FPL has entered into 25-year natural gas transportation 
agreements with each of Sabal Trail Transmission, LLC (Sabat Trail , an entity in which a wholly-owned NEECH subsidiary has a 33% ownership interest), 
and Florida Southeast Connection, LLC (Florida Southeast Connection, a wholly-owned NEECH subsidiary), each of which wil l build, own and operate a 
pipeline that will be part of a natural gas pipeline system, for a quantity of 400,000 MMBtu/day beginning on May 1, 2017 and increasing to 600,000 
MMBtu/day on May 1, 2020. These agreements contain firm commitments that are contingent upon the occurrence of certain events, including FERC 
approval and completion of construction of the pipeline system to be built by Sabal Trail and Florida Southeast Connection. See Commitments above. 

As of December 31, 2014, NEER has entered into contracts with expiration dates ranging from March 2015 through 2030 primarily for the purchase of wind 
turbines, wind towers and solar modules and related construction and development activities, as well as for the supply of uranium, conversion, enrichment 
and fabrication of nuclear fuel. Approximately $2.7 billion of commitments under such contracts are included in the estimated capital expenditures table in 
Commitments above. In addition, NEER has contracts primarily for the purchase, transportation and storage of natural gas and firm transmission service with 
expiration dates ranging from March 2015 through 2033. 

Included in Corporate and Other in the table below is the remaining commitment by NEECH subsidiaries of approximately $2.1 billion for the construction of 
the natural gas pipelines. Amounts committed for 2015 through 2019 are also included in the estimated capital expenditures table in Commitments above. 

The required capacity and/or minimum payments under the contracts discussed above as of December 31 , 2014 were estimated as follows: 

2015 2016 2017 2018 2019 Thereafter 

(millions) 

FPL: 

Capacity charges:<•> 

Qualifying fac~~ies s 290 s 250 $ 255 s 260 $ 265 s 1,700 

JEA and Southern subsidiaries s 195 $ 70 s 50 s 10 $ s 
Minimum charges, at projected prices:(b) 

Natural gas, including transportation and storage(c) s 1,175 $ 760 $ 750 s 830 $ 830 s 13,780 

Coal, including transportation $ 115 $ 50 $ 35 s $ s 
NEER s 1,770 $ 860 $ 140 s 135 $ 85 s 390 

Corporate and Other(d)(e) $ 370 s 880 $ 445 s 385 $ 70 s 40 

(a) CapaCity eMerges under these contracts, substantially all of which are recoverable through the capacity clause, totaled approximately $485 million, $487 mOtion and $523 million for the years ended 
December 31. 2014, 201 3 and 2012, respectively. Energy charges under these contracts, which are recoverable through the fuel clause, totaled approximately $299 million, S263 mollion and S276 
million for the years ended December 31. 2014, 2013 and 2012, respectively. 

(b) Recoverable through t he fuel clause. 
(c) Includes approximately S200 million, $295 millioo, S290 miiUon and $8, 245 millioo in 2017, 2018, 2019 and thereafter. respectively. or firm commitments, subject to certatn conditions as noted above, 

related to the natural gas transpOflation agreements w~h Sabal Trnit and Florida Southeast Connection. 
(d) Includes an approximately 545 million commitment to invest in clean power and technology businesses through 2021. 
(e) Excludes approximately $555 million, in 2015, of joint obligations or NEECH and NEER which are included in the NEER amounts above. 

Insurance- Liabil ity for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liabili ty of nuclear reactor owners to the 
amount of insurance available from both private sources and an industry retrospective payment plan. In accordance with this Act, NEE maintains $375 million 
of private liability insurance per site, which is the maximum obtainable, and participates in a secondary financial protection system, which provides up to 
$13.2 billion of liabili ty insurance coverage per incident at any nuclear reactor in the United States. Under the secondary financial protection system, NEE is 
subject to retrospective assessments of up to $1.0 bi llion ($509 million for FPL), plus any applicable taxes, per incident at any nuclear reactor in the United 
States, payable at a rate not to exceed $152 mill ion ($76 million for FPL) per incident per year. NEE and FPL are contractually entitled to recover a 
proportionate share of such assessments from the owners of minority interests in Seabrook, Duane Arnold and St. Lucie Unit No. 2, which approximates $15 
million, $38 million and $19 million, plus any applicable taxes, per incident, respectively. 
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NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence per site for property 
damage, decontamination and premature decommissioning risks at its nuclear plants and a sublimit of$1.5 bill ion for non-nuclear perils. The proceeds from 
such insurance, however, must first be used for reactor stabilization and site decontamination before they can be used for plant repair. NEE also participates 
in an insurance program that provides limited coverage for replacement power costs if a nuclear plant is out of service for an extended period of time because 
of an accident. In the event of an accident at one of NEE's or another participa ting insured's nuclear plants, NEE could be assessed up to $175 mill ion ($106 
million for FPL), plus any applicable taxes, in retrospective premiums in a policy year. NEE and FPL are contractually entitled to recover a proportionate share 
of such assessments from the owners of minority interests in Seabrook, Duane Arnold and St. Lucie Uni t No.2, which approximates $2 mill ion. $5 mill ion and 
$4 million, plus any applicable taxes, respectively. 

Due to the high cost and limited coverage avai lable from third-party insurers, NEE does not have property insurance coverage for a substantial portion of its 
transmission and distribution property and has no property insurance coverage for FPL FiberNet's fiber-optic cable. Should FPL's future storm restoration 
costs exceed the reserve amount established through the issuance of storm-recovery bonds by a VIE in 2007, FPL may recover storm restoration costs, 
subject to prudence review by the FPSC, either through surcharges approved by the FPSC or through securitization provisions pursuant to Florida law. 

In the event of a loss, the amount of insurance available might not be adequate to cover property damage and other expenses incurred. Uninsured losses 
and other expenses, to the extent not recovered from customers in the case of FPL or Lone Star Transmission, LLC, would be borne by NEE and/or FPL 
and/or their affiliates, as the case may be, and could have a material adverse effect on NEE's and FPL's financial condition, results of operations and liquidity. 

Spain Solar Projects - In March 2013 and May 2013, events of default occurred under the project-level financing agreements for the Spain solar projects 
(project-level financing} as a result of changes of law that occurred in December 2012 and February 2013. These changes of law negatively affected the 
projected economics of the projects and caused the project-level financing to be unsupportable by expected future project cash flows. Under the project-level 
financing, events of default (including those discussed below} provide for. among other things, a right by the lenders (which they have not exercised) to 
accelerate the payment of the project-level debt. Accordingly, in 2013, the project-level debt and the associated derivative liabilities related to interest rate 
swaps were classified as current maturities of long-term debt and current derivative liabilities, respectively, on NEE's consolidated balance sheets, and 
totaled $647 million and $125 million, respectively, as of December 31,2014. In July 2013, the Spanish government published a new law that created a new 
economic framework for the Spanish renewable energy sector. Additional regulatory pronouncements from the Spanish government needed to complete and 
implement the framework were finalized in June 2014. Based on NEE's assessment, the regulatory pronouncements do not indicate a further impairment of 
the Spain solar projects. However, the Spanish governmenrs interpretation of the new remuneration scheme resulted in a reduction to 2013 revenues of 
approximately $19 million which was reflected in operating revenues for the year ended December 31, 2014 in NEE's consolidated statements of income. 
During the third quarter of 2014, events of default occurred under the project-level financing agreements related to certain debt service coverage ratio 
covenants not being met. The project-level subsidiaries have requested the lenders to waive the events of default related to the debt service coverage ratio. 

As part of a settlement agreement reached in December 2013 between NEECH, NextEra Energy Espana, S.L. (NEE Espana), which is the NEER subsidiary 
in Spain that is the direct shareholder of the project-level subsidiaries, the project-level subsidiaries and the lenders, the future recourse of the lenders under 
the project-level financing is effectively limited to the letters of credit described below and to the assets of the project-level subsidiaries. Under the settlement 
agreement, the lenders, among other things, irrevocably waived events of default related to changes of law that existed at the time of the settlement as 
described above, and NEECH affiliates provided for the project-level subsidiaries to post approximately €37 million (approximately $45 million as of 
December 31, 2014) in letters of credit to fund operating and debt service reserves under the project-level financing. NEE Espana, the project-level 
subsidiaries and the lenders will continue to seek to restructure the project-level financing; however, there can be no assurance that the project-level 
financing will be successfully restructured or that additional events of default under the project-level financing will not occur. 

Legal Proceedings- In November 1999, the Attorney General of the United States, on behalf of the U.S. Environmenta l Protection Agency (EPA), brought an 
action in the U.S. District Court for the Northern District of Georgia against Georgia Power Company and other subsidiaries of The Southern Company for 
certa in alleged violations of the Prevention of Significant Deterioration (PSD) provisions and the New Source Performance Standards (NSPS) of the Clean Air 
Act. In May 2001, the EPA amended its complaint to allege, among other things, that Georgia Power Company constructed and is continuing to operate 
Scherer Unit No. 4, in which FPL owns an interest of approximately 76%, without obtaining a PSD permit, withou t complying with NSPS requirements, and 
without applying best available control technology for ni trogen oxides, sulfur dioxides and particulate matter as required by the Clean Air Act. It also alleges 
that unspecified major modifications have been made at Scherer Unit No.4 that require its compliance with the aforementioned Clean Air Act provisions. The 
EPA seeks injunctive rel ief requiring the installation of best available control technology and civil penalties. Under the EPA's civil penalty rules, the EPA could 
assess up to $25,000 per day for each violation from an unspecified date after June 1, 1975 through January 30, 1997, up to $27,500 per day for each 
violation from January 31, 1997 through March 15, 2004, up to $32,500 per day for each violation from March 16, 2004 through January 12, 2009 and up to 
$37,500 per day for each violation thereafter. Georgia Power Company has answered the amended complaint, asserting that it has complied with all 
requirements of the Clean Air Act, denying the plaintiffs allegations of liability, denying that the plaintiff is enti~ed 
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to any of the relief that it seeks and raising various other defenses. In June 2001, a federal district court stayed discovery and administratively closed the case 
and the EPA has not yet moved to reopen the case. In April 2007, the U.S. Supreme Court in a separate unrelated case rejected an argument that a "major 
modification" occurs at a plant only when there is a resulting increase in the hourly rate of air emissions. Georgia Power Company has made a similar 
argument in defense of its case. but has other factual and legal defenses that are unaffected by the U.S. Supreme Court's decision. 

In 1995 and 1996, NEE, through an indirect subsidiary, purchased from Adelphia Communications Corporation (Adelphia) 1,091,524 shares of Adelphia 
common stock and 20,000 shares of Adelphia preferred stock (convertible into 2,358,490 shares of Adelphia common stock) for an aggregate price of 
approximately $35,900,000. On January 29, 1999, Adelphia repurchased all of these shares for $149,213,130 in cash. In June 2004, Adelphia, Adelphia 
Cablevision, L.L.C. and the Official Committee of Unsecured Creditors of Adelphia filed a complaint against NEE and its indirect subsidiary in the U.S. 
Bankruptcy Court, Southern District of New York. The complaint alleges that the repurchase of these shares by Adelphia was a fraudulent transfer, in that at 
the time of the transaction Adelphia (i) was insolvent or was rendered insolvent, (ii) did not rece ive reasonably equivalent value in exchange for the cash it 
paid, and (iii) was engaged or about to engage in a business or transaction for which any property remaining with Adelphia had unreasonably small capital. 
The complaint seeks the recovery for the benefit of Adelphia's bankruptcy estate of the cash paid for the repurchased shares, plus interest from January 29, 
1999. NEE fi led an answer to the complaint. NEE believes that the complaint is without merit because, among other reasons, Adelphia will be unable to 
demonstrate that (i) Adelphia's repurchase of shares from NEE, which repurchase was at the market value for those shares, was not fo r reasonably 
equivalent value, (ii) Adelphia was insolvent at the time of the stock repurchase, or (i ii ) the stock repurchase left Adelphia with unreasonably small capital. 
The trial was completed in May 2012 and closing arguments were heard in July 2012. In May 2014, the U.S. Bankruptcy Court, Southern District of New York, 
issued its decision after trial, finding, among other things, that Adelphia was not insolvent, or rendered insolvent, at the time of the stock repurchase. The 
bankruptcy court further ruled that Adelphia was not left with inadequate capital or equitably insolvent at the time of the stock repurchase. The decision after 
trial represents proposed findings of fact and conclusions of law which are subject to de novo review by the U.S. District Court for the Southern District of New 
York. Adelphia filed its objections to the decision in June 2014 and NEE filed its response to those objections in July 2014. The issuance of a final order by 
the district court is pending. 

NEE and FPL are vigorously defending, and believe that they or their affiliates have meritorious defenses to, the lawsuits described above. In addition to the 
legal proceedings discussed above, NEE and its subsidiaries, including FPL, are involved in other legal and regu latory proceedings, actions and claims in 
the ordinary course of their businesses. Generating plants in which subsidiaries of NEE, including FPL, have an ownership interest are also involved in legal 
and regu latory proceedings, actions and claims, the liabilities from which, if any, would be shared by such subsidiary. In the event that NEE and FPL, or their 
affiliates, do not prevail in the lawsuits described above or these other legal and regulatory proceedings, actions and claims. there may be a material adverse 
effect on their financial statements. While management is unable to predict with certainty the outcome of the lawsuits described above or these other legal 
and regulatory proceedings, actions and claims, based on current knowledge it is not expected that their ultimate resolution, individually or collectively, will 
have a material adverse effect on the financial statements of NEE or FPL. 

14. Segment Information 

NEE's reportable segments are FPL, a rate-regulated electric utility, and NEER, a competitive energy business. NEER's segment information includes an 
allocation of interest expense from NEECH based on a deemed capita l structure of70% debt and allocated shared service costs. Corporate and Other 
represents other business activities. other segments that are not separately reportable and eliminating entries. NEE's operating revenues derived from the 
sale of electricity represented approximately 91%, 92% and 93% of NEE's operating revenues for the years ended December 31, 2014, 2013 and 2012. 
Approximately 2%, 1% and 1% of operating revenues were from foreign sources for each of the three years ended December 31 , 2014, 2013 and 2012, 
respectively. At December 31, 2014 and 2013, approximately 4% of long-lived assets were located in foreign countries. 
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NEE's segment information is as follows: 

201 4 

FPL NEERI•l 

Corp. 
and 

Other 

NEE 
Consoli· 

dated FPL 

2013 

NEERt•l 

Corp. 
and 

Other 

(millions) 

NEE 
Consoli

dated 

2012 

FPL NEER<•l 

Corp. 
and 

Other 

NEE 
Consoli

dated 

Operaling revenues 

Opecating exp<!nses\b) 

Interest expense 

Interest Income 

11,421 5,191 

3,724 

666 

26 

$ 1,051 

409 17,021 

12,637 

1,261 

80 

2,551 

$ 10,445 $ 4,333 s 358 s 15,136 s 10,114 $ 3,895 247 $ 14,2$6 

Oepreciat<Jn and amO<tizat<Jn 

Equity in earnings (losses) of equity 
method invcstees 

Income tax expense (beneht)f•X•X•J 

Income Ooss) from continuing 
operations<• X• I 

Gain from discontinued operations. net 

8, 593 

439 

1,432 

910 

1,517 

of income taxes<•)([) $ 

Net income (loss) attributable to NEEodl $ 1,517 

Capital expendhures, independent 
power and other jnvestments and 
nuclear fuel purchases 

Property, plant and equipment 

Accumulated depreciation and 
amO<tization 

Total assets(g) 

3,241 

$ 41,938 

$ 11,282 

39,307 

Investment in equity method investees $ 

$ 

$ 

$ 

$ 

93 

282 

989 

985 

$ 3,627 

$ 30,155 

$ 6,268 

$ 32,919 

537 

320 

1$6 

51 

68 

$ (16) 

(37) 

$ 

(37) 

$ 149 

$ 1,$46 

384 

$ 2,703 

126 

93 

1,176 

2,469 

7,017 

73,639 

$ 17,934 

74,929 

$ 663 

7,906 3,730 s 259 11,895 s 7,757 s 3,024 199 10,980 

1,036 

86 

$ 1,518 

s 415 s 
6 s 

s 1,159 $ 

$ 

s 
$ 

835 $ 

528 s 178 s 1, 121 s 
19 s 53 

949 s 55 

26 s (I) 

(42) s (16) 

78 s 
2,163 s 

25 s 
777 s 

417 $ 

s 
659 s 

752 

474 

20 

147 

60 

818 $ 41 

19 (6) 

(7) $ (53) $ 

13 

692 

$ 1,349 $ 340 s (12) s 1,677 s 1,240 687 s (16) 1,911 

$ $ 

$ 1.349 s 
216 s 15 s 231 s s $ $ 

556 s 3 1,908 1,240 687 $ (16) $ 1,911 

$ 2,903 $ 3,613 s 166 s 6,682 4,285 s 4,681 $ 485 $ 9,461 

$ 39,896 $ 28,080 s 1,472 s 69,448 38,249 s 25,333 $ 1,335 $ 64,917 

10,944 $ 5,455 s 329 s 16,728 10,698 s 4,535 $ 271 $ 15,504 

36,488 $ 30,1$4 s 2,664 s 69,306 34.853 27,139 $ 2,447 s 64.439 

$ 365 57 s 422 s 243 $ 19 $ 262 

(a) Interest ex!l<lnse allocated from NEECH is based on a deemed capital structure or 70% debt. For this purpose, the deferred credit associated with dolferenhal membershop interests sold by NEER 
subsidiaries is included with debt. Residual NEECH corporate interest ex!l<lnse is included in Corporate and Other. 

(b) NEER includes an impairment charge ol $300 million in 2013 related to the Spain solar projects. See Note 4- Nonrecurring Fair Value Measurements. 
(c) NEER includes PTCs that were recognited based on its tax sharing agreement with NEE. Soo Note 1 · Income Taxes. 
(d) NEER Includes after-tax charges of S342 million in 2013 associated with the impairment of the Spain solar projects. See Note 4 -Nonrecurring Fair Value Measurements. 
(e) 2013 amounts were reclassffied to conform to current yeafs presentation. See Note 4 - Nonrecurring Fair Value Measurements. 
(f) See Note 6. 
(9) In 2012, NEER iocludes assets held loc sale of approximately $335 million. 
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15. Summarized Financial Information of NEECH 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's operating subsidiaries other than FPL. NEECH's 
debentures and junior subordinated debentures that are registered pursuant to the Securibes Act of 1933, as amended, are fully and unconditionally 
guaranteed by NEE. Condensed consolidating financial information is as follows: 

Condensed Consohdatmg Statements of Income 

Year Ended Yoar End<ld Year Ended 
Oocomb or 31 , 2014 December 31, 2013 December 31. 2012 

NEE NEE NEE NEE NEE NEE 
(Guaran· Consoli· (Guaran- Consoli· (Guaran- ConsoiJ. 

tor) NEECH Otherl•l dated tor) NEECH OtM~•I dated tor) NEECH Other\101 dated 

(molllQna) 

Operating revonuos $ 5,614 11,407 $ 17,021 $ 4,703 s 10,433 $ 15,136 $ s 4,154 s 10,102 $ 14,256 

Operating expenses (19) (4,039) (8,579) (12,637) (18) (3,983) (7,894) (11,895) (21) (3,214) (7,745) (10,980) 

Interest expanse (6) (819) (436) (1,261) (8) (705) (408) (1.121) (11) (619) (408) (1,038) 

Equity In earnings of 
aubsldlarles 2,494 (2,494) 1,915 (1,915) 1,925 (1,925) 

Other Income (do<luct1011s) • 
net\bl 487 34 522 281 51 334 313 45 365 ---- ----Income fl'om eont•nueng 
operatoons before 
oncome taxes\bl 2,470 1,243 (68) 3,645 1.891 296 267 2,454 1.900 634 69 2,603 

Income tax expense 
(benefd~~· 262 909 1,176 (2) ~ 834 777 (11) (50) 753 692 ---- ---- ----

Income (loss) from 
conttnUOng opel3toons•l 2,465 981 (977) 2.469 1.893 351 (567) 1,677 1.9t1 684 (684) 1,911 

Gain from doscontlnued 
operatiOnS. net ol 
&neome taxea-l 15 216 231 

Net income (loss) 2,465 981 (977) 2,469 1.908 567 (567) 1,908 1.911 684 (684) 1.911 

Less net onc:ome 
attnbutableto 
noncontrolhng tnte<ests (4) (4) 

Net oncorne (loss) 
annbutable to NEI: $ 2,465 9n (977) s 2,465 s 1,908 567 (567) 1,908 $ 1,911 s 684 s (684) $ 1,911 - - - ~ 

(a) 
(b) 

Represents FPL and consolldaang adJUstments. 
2013 amounts were roclassilied to conform to current yoafs presentation. See Note 4 ·Nonrecurring Fair Value Measurements. 

Condensed Consolidating Statements of Comprehensive Income 

Year End ed Year Ended Year Ended 
Oecernbor 31 , 2014 December 3 1, 2013 December 31, 2012 

NEE NEE NEE NEE NEE NEE 
(Guoran· Consoli· (Guar>~n· ConsOI•· (Guaran· Consol•· 

lOt) NEECH Other<• I dated tor) NCECH Othe~•J dated tor) NEECH Other<•) dated 

(mllltons) 

Comprehensive Income 
(loss) allributab4e to 
NEE 2,3&9 $ 924 $ (924) $ 2,369 $ 2.2t9 781 s (781) s 2.219 $ 1,810 $ 611 s (611) $ 1.810 

(o) Repreunts FPL and consOiodattng adJuStments. 
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Condensed Consolidating Balance Sheets 

December 31, 2014 December 31. 2013 

NEE NEE NEE NEE 
(Guaran· Consoli· (Guaran· Consolt--

t or ) NEECH OtherC•l dated tor) NEECH Oth~l dated 

(millions) 

PROPERTY, PLANT AND EQUIPMENT 

Electric plant in service and other property $ 27 3t,674 $ 41,938 s 73,639 s 31 29.511 $ 39,906 s 69.448 

Less accumulated depreciation and amonlzarooo (12) (6,640) (11,282) (17,934) (10) (!;,774) (10,944) (16.728) 

Total property, plant and equipment· net 15 25,034 30,656 55,705 21 23,737 28,962 52.720 

CURRENT ASSETS 

Cash and cash equivalents 562 15 577 418 20 438 

Receivables 82 1,378 699 2,159 78 1.542 669 2.289 

Other 19 2,512 1,677 4,208 6 1,814 1,295 3, 115 

Totat current assets 101 4,452 2,391 6,944 84 3,774 1,984 5,842 

OTHER ASSETS 

Investment In subsidiaries 19,703 (19,703) 17,910 (17,910) 

Other 736 6,066 5,478 12,280 694 5, 129 4,921 10,744 

Total other assets 20,439 6.066 (14,225) 12,280 18.604 5.129 (12.989) 10,744 

TOTAL ASSETS $ 20,555 $ 35,552 $ 18,822 $ 74,929 s 18,709 s 32.640 $ 17,957 s 69,306 

CAPITALIZATION 

Common shareholders' equity 19,916 6,552 $ (6,552) 19,916 s 18,040 s 4,816 $ (4,816) s 18,040 

Noncontrollng Interests 252 252 

long·tenn debt 14,954 9,413 24,367 15,496 8,473 23,969 

Total capitalization 19,916 21,758 2,861 « ,S35 18,040 20,312 3,657 42.009 

CURRENT LIABILITIES 

Debt due within one year 3,455 1,202 4,657 3,896 561 4,457 

Accounts payable 707 647 1,354 589 611 1.200 

Other 182 2,075 1,395 3,652 199 2,203 1,130 3,532 

Total current fiabihties 182 6,237 3,244 9,663 199 6,688 2,302 9,189 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligaltons 631 1,355 1,986 565 1.285 1.850 

oererred income taxes 149 2,608 6,504 9,261 166 1,963 6.015 8,144 

Other 308 4,318 4,858 9,484 304 3.112 4.698 8,114 

Total othat llabll~ies and deferred credits 457 7,557 12,717 20,731 470 5,640 11,998 18,108 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES $ 20,555 $ 35,552 $ 18,822 $ 74,929 $ 18,709 32,640 $ 17,957 s 69,300 

(a) Represents FPL and consohdaling adJuStments. 
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Condensed Consolidating Statements of Cash Flows 

Year Ended Year Endod Year Ended 
Doc•mber 31 , 2014 December 31. 2013 December 31, 2012 

NEE NEE NEE NEE NEE NEE 
(Gu ar· Consoli· (Guar· Con sol .. (Guar· Cons oil· 
an tor) NEECH Other<•l dotod ant or) NEECH Otho!f•l dated nntor) NEECH Otherl•l dated 

(millions) 
NET CASH PROVIDED BY 

OPERATING ACTIVITIES '1,615 $ 1,i76 $ 1,909 $ 5,500 $ 1,147 s 1,466 $ 2,489 s 5.102 $I 166 s 1,09t s 1.735 $ 3.992 ---- ----CASH FLOWS FROM INVESTING 
ACTIVITIES 

Capital expendrtures, ~t 
power and other lrwestments 
and nuclear fuel purchases (1) (3,741) (3,275) (7,017) (3.758) (2,926) (6,682) (5,176) (4.285) (9,461) 

Capital contributions from NEE (912) 912 (7n) 777 (440) ~40 
Cash grants undet the Recovery 

Act 343 343 165 165 196 196 
Sale ol ondepend811t power and 

other onvestmants ol N EER 307 307 165 165 
Change in loan proceedS 

restricted f01 construct >on (40) (40) 226 228 314 314 
Proceeds from the sMe of a 

noncontrollong lnte<ost on 
subsidiaries 438 438 

Other - net 10 (73) (329) (392) 17 (16) 1 20 2 23 ----Net cash used on investing 
activities ~ (2,766) (2,692) {6,361) ~ (3.181) (2.165) (6, 123) ~ ~ (3.843) (8.928) 

CASH FLOWS FROM FINANCING 
ACTIVITIES 

ISSU8llC'lS Of long-term <lobi 4,057 997 5,054 3.874 497 4,371 5.334 1.296 6,630 

R«lfemeots o1 ~erm dell( (4,395) {35$) (4,750) (1.943) (453) (2.396) {1.582) (50) (1.612) 
Proceeds from sale of differential 

membership interests 978 978 448 448 808 808 

Net change in shon-wm debt (487) 938 451 (819) 99 (720) 286 (225) 61 

Issuances of common s1ock ·net 633 633 842 842 405 405 

Dividends on common stock {1,261) {1,281) (1,122) (1.122) (1.004) (1.004) 

Other - net (84) 781 {802) (105) (92) 286 (487) ~ (127) ~ 1.090 (400) ----Net cash provided by (used In) 
fmanc~ OC1ivd..S (712) 934 na 1,000 ~ 1.848 ~ 1.130 ~ 3,503 2.111 4.888 ---- ---- ----Net increase (decrease) In cash and 

cash equivalents 144 (5) 139 (2) 131 (20) 109 (52) (48) 
Cash and cash equivalents at begonmng 

of year 41 8 20 438 287 40 329 I 339 37 3n - --- ----Cash and cash equivalents at end of 
year $ 562 15 $ 577 418 $ 20 s 438 s s 287 40 $ 329 --= ~ ~ 

(a) Represents FPL end consolodatong adtustments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Co ncluded) 

16. Quarterly Data (Unaudi ted) 

Condensed consolidated quarterly financial infonnation is as follows: 

March 31'" June 3()•1 September 3<>01 

(milions. except per share amounts) 

NEE: 

2014 

Operating revenuesibl $ 3,674 $ 4,029 $ 4,654 

Operating incomell>l $ 738 $ 951 $ 1,163 

Income from continuing operationsibl $ 430 $ 492 $ 664 

NatincomeM $ 430 s 492 $ 664 

Net income attributable to NEE••I $ 430 $ 492 $ 660 

Earnings per share attributable to NEE- basic:(!) 

Continuing operatlons $ 0.99 $ 1.13 $ 1.52 

Net Income $ 0.99 $ 1.13 $ 1.52 

Earnings per share attributable to NEE - assum•ng dilution:(!) 

Continuing operallons $ 0.98 $ 1.12 $ 1.50 

Net<ncome $ 0.98 $ 1.12 $ 1.50 

Dividends per share s 0.725 $ 0.725 $ 0.725 

High-low common stock sales prices $96.13 - $83.97 $102.51 - $93.28 $102.46- $91.79 

2013 

Operatng revenues • s 3,279 $ 3.833 s 4,394 

Operating income·.,'' s 434 s 981 s 1,185 

Income from contrlulng operabonsib~< .. , s 41 s 610 s 698 

Net income'~>ll<hl s 272 s 610 s 698 

Earnings per share - basic:fl 

Continuing operations'•'"' s 0.10 s 1.45 s 1.65 

Net income<•~•l s 0.65 $ 1.45 $ 1.65 

Earnings per share- assuming ditutlon:lll 

Continuing operatlonsC<)dl s 0.10 $ 1.44 $ 1.64 

Net lncomei•X•l s 0.64 $ 1.44 $ 1.64 

Dividends per share s 0.68 $ 0.66 $ 0.66 

High-low common stock sales prices $77.79 - 69.81 $82.65- 74.78 $88.39- 78.81 

FPL: 

2014 

Operating revenues<~>! $ 2,535 $ 2,889 $ 3,315 

Operating income\bl $ 632 $ 782 $ 834 

Net incomeibl $ 347 s 423 $ 462 

2013 

Operating revenueslbl s 2,188 s 2,696 $ 3,020 

Operating inc~· s 543 s 724 s 778 

Net incorne"'l s 288 s 391 $ 422 

December 311-l 

$ 4,664 

s 1,532 

$ 884 

$ 884 

$ 884 

$ 2.03 

$ 2.03 

s 2.00 

$ 2.00 

$ 0.725 

$110.84- $90.33 

s 3,630 

s 641 

$ 327 

s 327 

$ 0.76 

$ 0.76 

$ 0.75 

$ 0.75 

$ 0.66 

$89.75 - 78.97 

$ 2,682 

$ 580 

s 286 

s 2,541 

s 495 

s 248 

(a) In tho opinion of NEE and FP!.. a1 lldJUSimenrs whleh consist of nonnal re<:uning aeet~~als necessary ro presont a Ia .. staremenr of tho amounrs ShooNn tor such periods. have been made. Rasuks 
of operatoons for an lntcrrn period gonerally will not five a true indication of rcsuks foe tho year. 

(b) The sum of the qualleliy amounts may not equal the total foe the year due to roundlllQ. 
(c) F"11t quarter of 2013lncludes impa•rmenr and ocher related charges. See Noce 4 - Nonrecumng Fair Value M63suremenl$. 
(d) FI<St quarter of 20t3 was reelasslf•lld to contocm to current yea(s presentation. See Note 4- Nonrecumog FM Value Measurements. 
(e) F.-st quarter of 20t3 •ncludos on after-tax ga;n lrocn d1scontrnued operatiOOS. See Note 6. 
(f) Tho sum of tho quartOIIy amounls may not equal the total tO< the year due lo round•ng end changes In weighted..avorago number or common shares outstanding. 

122 



Tahir or Con!Cil!1 

Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 

None 

Item 9A. Controls and Procedures 

Disclosure Controls and Procedures 

As of December 31, 2014, each of NEE and FPL had performed an evaluation, under the supervision and with the participation of its management, including 
NEE's and FPL's chief executive officer and chief financial officer, of the effectiveness of the design and operation of each company's disclosure controls and 
procedures (as defined in the Securities Exchange Act of 1934 Rules 13a-15(e) and 15d-15(e)). Based upon that evaluation, the chief executive officer and 
chief financial officer of each of NEE and FPL concluded that the company's disclosure controls and procedures were effective as of December 31, 2014. 

Internal Control Over Financial Reporting 

(a) Management's Annual Report on Internal Control Over Financia l Reporting 

See Item 8. Financial Statements and Supplementary Data. 

{b) Attestation Report of the Independent Registered Public Accounting Firm 

See Item 8. Financial Statements and Supplementary Data. 

(c) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their internal controls. This results in 
refinements to processes throughout NEE and FPL. However, there has been no change in NEE's or FPL's internal control over financial reporting 
(as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter 
that has materially affected, orcs reasonably likely to materially affect, NEE's or FPL's internal control over financial reporting. 

Item 98. Other Information 

None 
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PART Ill 

Item 10. Directors, Executive Officers and Corporate Governance 

The infonnation required by this item will be included under the headings "Business of the Annual Meeting." "lnfonnation About Nex1Era Energy and 
Managemenr and "Corporate Governance and Board Matters" in NEE's Proxy Statement which will be filed with the SEC in connection with the 2015 Annual 
Meeting of Shareholders (NEE's Proxy Statement) and is incorporated herein by reference, or is included in Item 1. Business- Executive Officers of NEE. 

NEE has adopted the NextEra Energy. Inc. Code of Ethics for Senior Executive and Financial Officers (the Senior Financial Executive Code), which is 
applicable to the chief executive officer. the chief fi nancial officer, the chief accounting officer and other senior executive and financial officers. The Senior 
Financial Executive Code is available under Corporate Governance in the Investor Relations section of NEE's internet website at www.nexteraenergy.com. 
Any amendments or waivers of the Senior Financial Executive Code which are required to be disclosed to shareholders under SEC rules will be disclosed on 
the NEE website at the address listed above. 

Item 11. Executive Compensation 

The information required by this Item will be included in NEE's Proxy Statement under the headings "Executive Compensation" and "Corporate Governance 
and Board Matters" and is Incorporated herein by reference. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockho lder Matters 

The infonnation required by this item relating to security ownership of certain beneficial owners and management will be included in NEE's Proxy Statement 
under the heading "Information About NextEra Energy and Management" and is incorporated herein by reference. 

Securities Authorized For Issuance Under Equity Compensation Plans 

NEE's equity compensation plan infonnation as of December 31,2014 is as follows: 

Plan Category 

Equity compensation plans approved by security holders 

Equity compensation plans not approved by secur~y hoklers 

Total 

Number or securrti8S to 
be ISsued upon exercise 
or outstandng optoons, 

warrants and rights 
(a) 

5.374,254 101 $ 

5,374,254 $ 

Weighted-average 
exercise pnce of 

outstanding options. 
warrants and rights 

(b) 

59.04 ll>l 

59.04 

Number of securibes 
remaining available for 
future issuance under 
equity compensai.Jon 

plans (excludlllg 
securities reflected in 

column (a)) 
(c) 

11,541,854 

11.541 ,854 

(a) Includes en a~rogate of 2.825,035 outslandong options. 2.285,882 unvested performanco share awards (al maximum payout), 64.484 deferred fully vested performance shares and 179,513 deferred 
stock awards (•nclud•ng future reinvested d•vldends) under I he NexiEra Energy, Inc. Amended and Restated 2011 Long Term Incentive Plan and IO<mer l TIP. and 19,340 fully vesred shares deferred 
by directors under the NoxiEra Energy, Inc. 2007 Non-Employee Directors Stock Plan and 11s predecessor, tho FPL Group. Inc. Amended and Restated Non-Employee Directors Stock Plan. 

(b) Relates to outsland•ng options only. 

Item 13. Certain Relationships and Related Transactions, and Director Independence 

The information required by this item, to the extent applicable. will be included in NEE's Proxy Statement under the heading "Corporate Governance and 
Board Matters" and is incorporated herein by reference. 
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Item 14. Principal Acco unting Fees and Services 

NEE- The information required by this item will be included in NEE's Proxy Statement under the heading "Audit-Related Matters· and is incorporated herein 
by reference. 

FPL - The following table presents fees billed for professional services rendered by Deloitte & Touche LLP, the member firms of Deloitte Touche Tohmatsu, 
and their respecbve affiliates (collectively, Deloitte & Touche) for the fiscal years ended December 31, 2014 and 2013. The amounts presented below reflect 
allocations from NEE for FPL's portion of the fees. as well as amounts billed directly to FPL. 

Audit feesC•I 

Audit-related fees!bl 

Tax feesC•l 

All other reesldl 

Total 

$ 

$ 

2014 

3,939,000 

128,000 

59,000 

21 ,000 

4,147,000 

2013 

$ 3,567,000 

160,000 

34,000 

15,000 

$ 3,776,000 

(a) Aud1! roes consist or roes billed lor professional services rendered lor the aud•t or FPL's alld NEE's annuol consolidated l1nancial statements lor the fiscal year. the reviews of the fonanc1ol 
statements included In FPL's end NEE's Oua~erly Re~s on Form 10-0 during the riSc&l year and the aud1t of the olfechveness of Internal control over financial re~ing, comfoo leners. consents, 
and other ser.tlces rotated to SEC mailers and servoces in connection with annual and semi-annual f1hngs of NEE's f1nanclal statements with tho Japanese Ministry of Finance. 

(b) Audit-related Ieos consist of foos billed for assurance and related services that are reasonably related to the performance oltho audit or review of FPL's and NEE's consolidated financial statements 
and are not reported under aud1tlees. These lees prlrner~y related to agreed-upon procedures and anestollon aarvlces. 

(c) Tax lees conSist or fees billed lor proless1onal serv.:es rendetod lor tax cornp~ance, tax advice alld tax p13nn1ng, In '014, approXImately S24,000 was pald related to tax adv.:e and plann1ng 
serv.:es. All other ta• leo• In 2014 end all tax fees In 2013 related to tax compliance servoces. 

(d) AI other leas consist of fees for products and serviCes other than lhe services re~ed under tho other named categorles. In 2014 and 2013, these lees relaled to training. 

In accordance with the requirements of Sarbanes-Oxley Act of 2002, the Audit Committee Charter and the Audit Committee's pre-approval policy for services 
provided by the independent registered public accounting firm, all services performed by Deloitte & Touche are approved in advance by the Audit Committee, 
except for audits or certain trust funds where the fees are paid by the trust. Audit and audit-related services specifically identified in an appendix to the pre
approval policy are pre-approved by the Audit Committee each year. This pre-approval allows management to request the specified audit and audit-related 
services on an as-needed basis during the year, provided any such services are reviewed with the Audit Committee at its next regularly scheduled meeting. 
Any audit or audit-related service for which the fee is expected to exceed $250,000, or that involves a serv•ce not listed on the pre-approval list, must be 
specifically approved by the Audit Committee prior to commencement of such service. In addition, the Audit Committee approves all services other than audit 
and audit-related services performed by Deloitte & Touche in advance of the commencement of such work. The Audit Committee has delegated to the Chair 
of the committee the right to approve audit, audit-related. tax and other services. within certain limitations, between meetings or the Audit Committee. provided 
any such decision is presented to the Audit Committee at its next regularly scheduled meeting. At each Audit Committee meeting (other than meetings held to 
review earnings materials). the Audit Committee reviews a schedule of services for which Deloitte & Touche has been engaged since the prior Audit 
Committee meeting under existing pre-approvals and the estimated fees for those services. In 2014 and 2013, none of the amounts presented above 
represent services provided to NEE or FPL by Deloitte & Touche that were approved by the Audit Committee after services were rendered pursuant to Rule 2-
01 (c)(7)(i)(C) or Regulation S-X (which provides for a waiver of the otherwise applicable pre-approval requirement if certain conditions are met). 
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PART IV 

Item 15. Exhibits, Financial Statement Schedules 

(a) 1. Financial Slatements 

Managemenrs Report on Internal Control Over Financial Reporting 

Atteslation Report of Independent Registered Public Accounting Firm 

Report of Independent Registered Public Accounting Firm 

NEE: 

Consolidated Statements of Income 

Consolidated Slatements of Comprehensive Income 

Consolidated Balance Sheets 

Consolidated Statements of Cash Flows 

Consolidated Statements of Equity 

FPL: 

Consolidated Slatements of Income 

Consolidated Balance Sheets 

Consolidated Slatements of Cash Flows 

Consolidated Slatements of Common Shareholder's Equity 

Notes to Consolidated Financial Slatements 

2. Financial Slatement Schedules- Schedules are omitted as not applicable or not required. 

3. Exhibits (including those incorporated by reference) 

Page(s) 

ll 
1!! 
1i 
.§.2. 

81 - 122 

Certa1n exhibits listed below refer to "FPL Group" and "FPL Group Capilal," and were effective prior to the change of the name FPL Group, Inc. 
to NextEra Energy, Inc., and of the name FPL Group Capilal lnc to NextEra Energy Capital Holdings, Inc., during 2010. 

Exhibit 
Number 

'2 

' 3(i )a 

'3(1)b 

'3(ii )a 

'3(i i)b 

Description 

Agreement and Plan of Merger, dated as of December 3, 2014, by and among NextEra Energy, Inc., 
NEE Acquisition Sub I, LLC, NEE Acquisition Sub II, Inc. and Hawaiian Electric Industries, Inc. (filed as 
Exhibit 2 to Form 8-K dated December 3, 2014, File No. 1-8841) 
Restated Articles of Incorporation of NextEra Energy, Inc. (filed as Exhibit 3(i) to Form 10-Q for the 
quarter ended June 30,2010, File No.1-8841) 

Restated Articles of Incorporation of Florida Power & light Company (filed as Exhibit 3(1)b to Form 1 O-K 
for the year ended December 31,2010, File No. 2-27612) 

Amended and Restated Bylaws of NextEra Energy, Inc., as amended through May 21, 2010 (filed as 
Exhibit 3(ii) to Form 10-Q for the quarter ended June 30,2010, File No. 1-8841) 
Amended and Reslated Bylaws of Florida Power & light Company, Inc .. as amended through 
October 17, 2008 (filed as Exhibit 3(ii)b to Form 10-Q for the quarter ended September 30, 2008. File 
No. 2-27612) 
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Exhibit 
Number 

'4(a) 

'4(b) 

'4(c) 

'4(d) 

Description 

Mortgage and Deed of Trust dated as of January 1, 1944, and One hundred and twenty-three 
Supplements thereto, between Florida Power & Light Company and Deutsche Bank Trust Company 
Americas, Trustee (filed as Exhibit B-3, File No. 2-4845: Exhibit 7(a), File No. 2-7126; Exhibit 7(a), File 
No. 2-7523; Exhibit 7(a), File No. 2-7990; Exhibit7(a), File No. 2-9217; Exhibit 4(a}-5, File No. 2-10093; 
Exhibit 4(c), File No. 2-11491; Exhibit 4(b}-1, File No. 2-12900; Exhibit 4(b}-1 , File No. 2-13255; Exhibit 
4(b}-1, File No. 2-13705; Exhibit 4(b}-1 , File No. 2-13925; Exhibit 4(b}-1, File No. 2-15088; Exhibit 4(b}-
1, File No. 2-15677; Exhibit 4(b}-1, File No. 2-20501; Exhibit4(b}-1, File No. 2-22104; Exhibit 2(c), File 
No. 2-23142; Exhibit 2(c}. File No. 2-24195; Exhibit 4(b}-1, File No. 2-25677; Exhibit 2(c}, File No.2-
27612; Exhibit 2(c}, File No. 2-29001; Exhibit 2(c). File No. 2-30542; Exhibit 2{c). File No. 2-33038; 
Exhibit 2{c). File No. 2-37679; Exhibit 2(c), File No. 2-39006; Exhibit 2(c}, File No. 2-41312; Exhibit 2(c}, 
File No. 2-44234; Exhibit 2(c), File No. 2-46502; Exhibit2(c}, File No. 2-48679; Exhiblt2{c}, File No.2-
49726; Exhibit 2{c}. File No. 2-50712; Exhibit 2{c), File No. 2-52826; Exhibit 2{c}, File No. 2-53272; 
Exhibit2(c), File No. 2-54242; Exhibit 2(c), File No. 2-56228: Exhibits 2(c} and 2(d), File No. 2-60413; 
Exhibits 2(c) and 2(d), File No. 2-65701; Exhibit 2(c), File No. 2-66524; Exhibit 2(c), File No. 2-67239; 
Exhibit 4(c), File No. 2-69716; Exhibit 4(c), File No. 2-70767; Exhibit 4(b), File No. 2-71542: Exhibit 
4(b), File No. 2-73799; Exhibits 4(c), 4(d) and 4(e), File No. 2-75762; Exhibit 4(c). File No. 2-77629; 
Exhibit 4(c), File No. 2-79557; Exhibit 99(a) to Post-Effective Amendment No.5 to Form S-8. File No. 
33-18669; Exhibit 99(a) to Post-Effective Amendment No. 1 to Form S-3, File No. 33-46076; Exhibit 4(b) 
to Form 1 0-K for the year ended December 31, 1993, File No. 1-3545; Exhibit 4(i) to Form 10-0 for the 
quarter ended June 30, 1994, File No. 1-3545; Exhibit4(b) to Form 10-0 for the quarter ended June 30, 
1995, File No. 1-3545; Exhibit 4(a) to Form 10-0 for the quarter ended March 31,1996, File No. 1-3545; 
Exhibit 4 to Form 10-0 for the quarter ended June 30, 1998, File No. 1-3545: Exhibit 4 to Form 10-0 for 
the quarter ended March 31. 1999, File No. 1-3545; Exhibit 4(1) to Form 10-K for the year ended 
December 31,2000, File No. 1-3545; Exhibit4{g) to Form 10-K for the year ended December 31,2000, 
File No. 1-3545; Exhibit 4(o), File No. 333-102169; Exhibit 4(k) to Post-Effective Amendment No.1 to 
Form S-3. File No. 333-102172; Exhibit 4(1) to Post-Effective Amendment No.2 to Form S-3, File No. 
333-1 02172; Exhibit 4(m) to Post-Effective Amendment No.3 to Form S-3, File No. 333-102172; Exhibit 
4(a) to Form 10-0 for the quarter ended September 30, 2004, Fi le No. 2-27612; Exhibit 4(1) to 
Amendment No.1 to Form S-3. File No. 333-125275; Exhibit 4(y) to Post-Effective Amendment No.2 to 
Form S-3, File Nos. 333-116300, 333-116300-01 and 333-116300-02; Exhibit 4(z) to Post-Effective 
Amendment No.3 to Form S-3, File Nos. 333-116300. 333-116300-01 and 333-1 16300-02; Exhibit 
4(b} to Form 10-0 for the quarter ended March 31, 2006, File No. 2-27612; Exhibit 4(a) to Form 8-K 
dated April17, 2007, File No. 2-27612; Exhibit4 to Form 8-K dated October 10,2007, File No. 2-27612; 
Exhibit 4 to Form 8-K dated January 16, 2008, File No. 2-27612; Exhibit 4(a} to Form 8-K dated March 
17, 2009, File No. 2-27612; Exhibit 4 to Form 8-K dated February 9, 2010, File No. 2-27612; Exhibit4 to 
Form 8-K dated December 9, 2010, File No. 2-27612; Exhibit 4(a} to Form 8-K dated June 10, 2011, 
File No. 2-27612; Exh1bit 4 to Form 8-K dated December 13, 2011, File No. 2-27612; Exhibit 4 to Form 
8-K dated May 15,2012, File No. 2-27612; Exhibit 4 to Form 8-K dated December 20,2012, File No.2-
27612; Exhibit 4 to Form 8-K dated June 5, 2013, File No. 2-27612; Exhibit 4 to Form 8-K dated May 
15, 2014, File No. 2-27612; and Exhibit 4 to Form 8-K dated September 10, 2014, File No. 2-27612) 
Indenture (For Unsecured Debt Securities}, dated as of June 1, 1999, between FPL Group Capital Inc 
and The Bank of New York Mellon, as Trustee (filed as Exhibit 4(a) to Form 8-K dated July 16, 1999, 
File No. 1-8841) 
First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of June 1, 1999, 
dated as of September 21, 2012, between NextEra Energy Capital Holdings, Inc. and The Bank of New 
York Mellon, as Trustee (filed as Exhibit 4(e) to Form 10-0 for the quarter ended September 30, 2012, 
FileNo.1-8841) 

Guarantee Agreement. dated as of June 1, 1999, between FPL Group, Inc. {as Guarantor) and The 
Bank of New York Mellon {as Guarantee Trustee) (filed as Exhibit4{b) to Form 8-K dated July 16, 1999, 
File No. 1-8841) 
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Exhibit 
Number 

' 4(e) 

'4(1) 

'4(g) 

'4(h) 

'4(i) 

' 4(k) 

'4(m) 

' 4(n) 

'4(0) 

'4(p) 

'4(q) 

'4(r) 

'4(s) 

'4(t) 

'4(u) 

Description 

Officer's Certificate of FPL Group Capital Inc, dated December 12. 2008, creating the 7 718% 
Debentures, Series due December 15, 2015 (filed as Exhibit 4 to Form 8-K dated December 12, 2008, 
File No. 1-8841) 

Officer's Certificate of FPL Group Capital Inc, dated March 9, 2009, creating the 6.00% Debentures, 
Series due March 1, 2019 (filed as Exhibit4 to Form 8-K dated March 9, 2009, File No. 1-8841) 
Officer's Certificate of FPL Group Capital Inc, dated August 3 1, 2010, creating the Debentures. 2.60% 
Series due September 1, 2015 (filed as Exhibit4 to Form 8-K dated August 31,2010, File No. 1-8841) 

Officer's Certificate of FPL Group Capital Inc, dated September 21, 2010, creating the Series D 
Debentures due September 1, 2015 (filed as Exhibit 4(c) to Form 8-K dated September 15, 2010. File 
No. 1·8841) 

Letter, dated August 9, 2013, from NextEra Energy Capital Holdings, Inc. to The Bank of New York 
Mellon, as trustee, setting forth certain terms of the Series D Debentures due September 1, 2015, 
e ffective August 9, 2013 (filed as Exhibit 4(b) to Form 8-K dated August9, 2013, File No. 1-8841) 
Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated June 10,20 11, creating the 4.50% 
Debentures, Series due June 1, 2021 (filed as Exhibit 4(b) to Form 8-K dated June 10. 2011, File No. 1-
8841) 

Officer's Certifica te of NextEra Energy Capital Holdings, Inc., dated May 4, 2012, creating the Series E 
Debentures due June 1, 2017 (filed as Exhibit 4(c) to Form 8-K dated May 4, 2012, File No. 1-8841) 
Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated September 11, 2012, creating the 
Series F Debentures due September 1, 2017 (filed as Exhibit 4(c) to Form 8-K dated September 11, 
2012, File No. 1-8841) 

Officer's Certificate of NeX1Era Energy Capital Holdings, Inc .. dated September 21, 2012, creating the 
1.20% Debentures, Series due June 1, 2015 (filed as Exhibit 4 to Form 8-K dated September 21, 2012, 
File No.1-8841) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc. dated June 6, 2013, creating the 3.625% 
Debentures, Series due June 15, 2023 (filed as Exhibit 4 to Form 8-K dated June 6, 2013, File No. 1-
8841) 

Officer's Certificate of NeX1Era Energy Capital Holdings, Inc., dated September 25, 2013, creating the 
Series G Debentures due September 1, 2018 (filed as Exhibit 4(c) to Form 8-K dated September 25, 
2013, File No. 1-8841) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated March 11, 2014, creating the 
2.700% Debentures. Series due September 15, 2019 (filed as Exhibit4 to Form 8-K dated March 11, 
2014, File No. H3841) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated June 6, 2014, creating the 2.40% 
Debentures, Series due September 15, 2019 (filed as Exhibit 4 to Form 8-K dated June 6, 2014, File 
No.1-8841) 

Indenture (For Unsecured Subordinated Debt Securities relating to Trust Securities), dated as of 
March 1, 2004, among FPL Group Capital Inc, FPL Group, Inc. (as Guarantor) and The Bank of New 
York Mellon (as Trustee) (filed as Exhibit 4(au) to Post-Effective Amendment No. 3 to Form S-3, File 
Nos. 333-102173,333-1021 73-01, 333-102173-02 and 333-102173-03) 

Preferred Trust Securities Guarantee Agreement, dated as of March 15, 2004, between FPL Group, Inc. 
(as Guarantor) and The Bank of New York Mellon (as Guarantee Trustee) relating to FPL Group Capital 
Trust I (filed as Exhibit 4(aw) to Post-Effective Amendment No.3 to Form S-3, Fi le Nos. 333-102173, 
333-102173-01, 333-102173-02 and 333-102173-03) 

Amended and Restated Trust Agreement relating to FPL Group Capital Trust I, dated as of March 15, 
2004 (filed as Exhibit 4(at) to Post-Effective Amendment No.3 to Form S-3, File Nos. 333·102173, 333-
102173..01, 333-102173..02 and 333-1 02173-03) 

Agreement as to Expenses and Liabilities of FPL Group Capital Trust I, dated as of March 15, 2004 
(filed as Exhibit 4(ax) to Post-Effective Amendment No.3 to Form 5-3, F1le Nos. 333-102173, 333-
102173..01,333-102173-02 and 333-102173..03) 
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'4(v) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated March 15, 2004, creating the X 
5 7/8% Junior Subordinated Debentures, Series due March 15, 2044 (filed as Exhibit 4(av) to Post-
Effective Amendment No.3 to Form S-3, File Nos. 333-102173, 333-102173.01, 333-102173.02 and 
333-1 02173.03) 

'4(w) Indenture (For Unsecured Subordinated Debt Securities), dated as of September 1, 2006. among FPL X 

Group Capital Inc. FPL Group, Inc. (as Guarantor) and The Bank of New York Mellon (as Trustee) (filed 
as Exhibit 4(a) to Form 8-K dated September 19, 2006, File No. 1-8841 ) 

'4(x) First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of September 1, X 
2006, dated as of November 19, 2012, between NextEra Energy Capital Holdings, Inc., NextEra 
Energy, Inc. as Guarantor, and The Bank of New York Mellon, as Trustee (filed as Exhibit 2 to Form 8-A 
dated January 16, 2013, File No. 1-33028) 

'4(y) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated September 19, 2006, creating X 

the Series B Enhanced Junior Subordinated Debentures due 2066 (filed as Exhibit 4(c) to Form 8-K 
dated September 19, 2006, File No. 1-8841) 

'4(z) Replacement Capital Covenant, dated September 19, 2006, by FPL Group Capital Inc and FPL Group, X 
Inc. relating to FPL Group Capital Inc's Series B Enhanced Junior Subordinated Debentures due 2066 
(filed as Exhibit 4(d) to Form 8-K dated September 1 g, 2006, File No. 1-8841) 

'4(aa) Officer's Certificate of FPL Group Capital inc and FPL Group, Inc., dated June 12, 2007, crea ting the X 

Series C Junior Subordinated Debentures due 2067 {filed as Exhibit 4{a) to Form 8-K dated June 12, 
2007, File No. 1-8841 ) 

'4(bb) Replacement Capital Covenant, dated June 12, 2007. by FPL Group Capital Inc and FPL Group, Inc. X 
relating to FPL Group Capital Inc's Series C Junior Subordinated Debentures due 2067 (filed as Exhibit 
4(b) to Form 8-K dated June 12. 2007, File No. 1-8841) 

' 4(cc) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated September 17, 2007, creating X 

the Series D Junior Subordinated Debentures due 2067 (filed as Exhibit 4(a) to Form 8-K dated 
September 17, 2007, File No. 1-8841) 

'4(dd) Replacement Capital Covenant, dated September 18, 2007, by FPL Group Capital Inc and FPL Group, X 

Inc. relating to FPL Group Capital Inc's Series 0 Junior Subordinated Debentures due 2067 (filed as 
Exhibit4{c) to Form 8-K dated September 17, 2007, File No. 1-8841) 

' 4(ee) Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy, Inc., dated March 27, X 
2012, creating the Series G Junior Subordinated Debentures due March 1, 2072 (filed as Exhibit 4 to 
Form 8-K dated March 27, 2012, File No. 1-8841) 

'4(ff) Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., dated June 15, X 
2012, creating the Series H Junior Subordinated Debentures due June 15, 2072 {filed as Exhibit 4 to 
Form 8-K dated June 15, 2012, File No. 1-8841) 

'4(gg) Officer's Certificate or NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc .. dated November X 
19, 2012, creating the Series I Junior Subordinated Debentures due November 15, 2072 (filed as 
Exhibit4 to Form 8-K dated November 19,2012, File No. 1-8841) 

'4(hh) Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy, Inc., dated January X 
18, 2013, creating the Series J Junior Subordinated Debentures due January 15,2073 {filed as Exhibit 
4 to Form 8-K dated January 18,2013, File No. 1-8841) 

' 4(ii) Indenture (For Securing Senior Secured Bonds, Series A), dated May 22, 2007, between FPL X 
Recovery Funding LLC (as Issuer) and The Bank of New York Mellon (as Trustee and Securities 
Intermediary) (filed as Exhibit 4.1 to Form 8-K dated May 22, 2007 and filed June 1, 2007, File No. 333-
141 357) 

'40J) Purchase Contract Agreement dated as of May 1, 2012, between NextEra Energy, Inc. and The Bank of X 
New York Mellon, as Purchase Contract Agent {filed as Exhibit 4(a) to Form 8-K dated May 4, 2012, 
File No. 1-8841) 
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'4(kk) Pledge Agreement, dated as of May 1. 2012. between NextEra Energy, Inc .. Deutsche Bank Trust X 
Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The Bank of 
New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(b) to Form 8-K dated May 4, 2012, 
File No. 1-8841) 

'4(11) Purchase Contract Agreement dated as of September 1, 2012, between NextEra Energy, Inc. and The X 
Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(a) to Form 8-K dated 
September 11, 2012, File No. 1-8841) 

'4(mm) Pledge Agreement, dated as of September 1, 2012, between NextEra Energy, Inc .. Deutsche Bank X 
Trust Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The 
Bank of New York Mellon. as Purchase Contract Agent (filed as Exhibit 4(b) to Form 8-K dated 
September 11,2012. File No. 1-8841) 

'4(nn) Purchase Contract Agreement, dated as of September 1, 2013, between NextEra Energy, Inc. and The X 

Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(a) to Form 8-K dated 
September 25, 2013, File No. 1-8841) 

'4(oo) Pledge Agreement, dated as of September 1, 2013, between NextEra Energy, Inc., Deutsche Bank X 
Trust Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The 
Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(b) to Form 8-K dated 
September 25, 2013, File No. 1-8841) 

'10(a) FPL Group, Inc. Supplemental Executive Retirement Plan, amended and restated effective April 1, X X 
1997 (SERP) (filed as Exhibit 10(a) to Form 10-K for the year ended December 31, 1999, File No. 1-
8841) 

'10(b) FPL Group, Inc. Supplemental Executive Retirement Plan, amended and restated effective January 1, X X 

2005 (Restated SERP) (filed as Exhibit 1 O(b) to Form 8-K dated December 12, 2008, File No. 1-8841) 

'10(c) Amendment Number 1 to the Restated SERP changing name to NextEra Energy, Inc. Supplemental X X 
Executive Retirement Plan (filed as Exhibit 10(b) to Form 10-Q for the quarter ended June 30, 2010, 
File No.1-8841) 

'10(d) Appendix A 1 (revised as of December 1, 2012) to the Restated SERP filed as Exhibit 1 O(f) to Form 10- X X 

K for the year ended December 31, 2012, File No. 1-8841) 

' 10(e) Appendix A2 (revised as of December 12, 2013) to the Restated SERP (filed as Exhibit 10(e) to Form X X 
10-K dated December 31,2013, File No.1-8841) 

'10(f) Amended and Restated Supplement to the Restated SERP as it applies to Lewis Hay, Ill effective X X 

January 1, 2005 (filed as Exhibit 10(c) to Form 8-K dated December 12,2008, F1le No. 1-8841) 

'10(g) Supplement to the SERPas it applies to Lewis Hay, Ill effective March 22, 2002 (filed as Exhibit 10(g) X X 

to Form 1 0-K for the year ended December 31 , 2001 , File No. 1-8841) 
' 10(h) Supplement to the Restated SERP relating to a special credit to certain executive officers and other X X 

officers effective February 15, 2008 (filed as Exhibit 10(g) to Form 10-K for the year ended 
December 31,2007, File No. 1-8841) 

'10(i) Supplement to the Restated SERP effective February 15, 2008 as it applies to Armando Pimentel, Jr. X X 

(filed as Exhibit 10(i) to Form 10-K for the year ended December 31,2007, File No.1-8841) 

'10(j) Supplement to the SERP effective December 14, 2007 as It applies to Manoochehr K. Nazar (filed as X X 
Exhibit 1 O(j) to Form 1 0-K for the year ended December 31, 2009, File No. 1-884 1) 

'10(k) FPL Group, Inc. Long-Term Incentive Plan of 1985, as amended (filed as Exhibit 99(h) to Post-Effective X X 
Amendment No.5 to Form S-8, File No. 33-18669) 

'10(1) NextEra Energy, Inc. (formerly known as FPL Group, Inc.) Amended and Restated Long-Term Incentive X X 
Plan, most recently amended and restated on May 22,2009 (filed as Exhibit 10(a) to Form 10-Q for the 
quarter ended June 30,2009, File No. 1-8841) 

'10(m) NextEra Energy, Inc. Amended and Restated 2011 Long Term Incentive Plan (filed as Exhibit 10(c) to X X 
Form 8-K dated March 16,2012, File No. 1-8841) 

'1 O(n) Form of NextEra Energy, Inc. Amended and Restated Long-Term Incentive Plan Performance Share X X 
Award Agreement effective February 18, 2011 (filed as Exhibit 10(b) to Form 10-Q for the quarter 
ended March 31, 2011, File No. 1-8841) 
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'10(0) Form of Performance Share Award Agreement under the NextEra Energy, Inc. 2011 Long Term X X 

Incentive Plan (filed as Exhibil10(a) to Form 8-K dated October 13, 2011 . File No. 1-8841) 
' 10(p) Form of Performance Share Award Agreement under the NextEra Energy, Inc. Amended and Restated X X 

2011 Long Term Incentive Plan, as revised March 16,2012 (fi led as Exhibit 10(c) to Form 10-Q for the 
quarter ended March 31, 2012) 

'10(q) Form of Performance Share Award Agreement under the NextEra Energy, Inc. Amended and Restated X X 
2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(a) to Form 8-K dated 
October 11 , 2012) 

' 1 O(r) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan Restri cted Stock Award X X 
Agreement effective February 13, 2009 (filed as Exhibit 10(q) to Form 10-K for the year ended 
December 31, 2008, File No. 1-8841) 

'10(s) Form of NextEra Energy, Inc. Amended and Restated Long-Term Incentive Plan Restricted Stock X X 
Award Agreement effective February 18, 2011 (filed as Exhibit 10(c) to Form 1 0-Q for the quarter ended 
March 31, 2011, File No. 1-8841) 

'10(t) Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. 2011 Long Term Incentive X X 
Plan (filed as Exhibit 10(c) to Form 8-K dated October 13,20 11 , File No. 1-8841) 

'1 O(u) Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. Amended and Restated X X 
2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(b) to Form 8-K dated 
October 11, 2012) 

' 10(v) Form of FPL Group, lnc. Amended and Restated Long-Term Incentive Plan Stock Option Award - Non- X X 

Qualified Stock Option Agreement (filed as Exhibit10(c) to Form 8-K dated December 29. 2004, File 
No.1-8841) 

'10(w) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan Stock Option Award - Non- X X 
Qualified Stock Option Agreement (filed as Exhibit 10(d) to Form 8-K dated December 29, 2004, File 
No. 1-8841) 

' 10(x) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan Stock Option Award -Non- X X 
Qualified Stock Option Agreement effective February 15. 2008 (filed as Exhibit 1 O(b) to Form 8-K dated 
February 15, 2008, File No. 1-8841) 

·1o(y) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan Stock Option Award - Non- X X 

Qualified Stock Option Agreement effective February 13, 2009 (filed as Exhibit 10(u) to Form 10-K for 
the year ended December 31 , 2008, File No. 1-8841) 

' 10(z) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan - Non-Qualified Stock X X 
Option Agreement effective February 12, 2010 (filed as Exhibit 10(bb) to Form 10-K for the year 
December 31, 2009. File No. 1-8841) 

'1 O(aa) Form of NextEra Energy, Inc. Amended and Restated Long-Term Incentive Plan - Non-Qualified Stock X X 
Option Agreement effective February 18, 2011 (filed as Exhibit 1 O(d) to Form 1 0-Q for the quarter 
ended March 31, 2011 , File No. 1-8841) 

'10(bb) Form of Non-Qualified Stock Option Award Agreement under the NextEra Energy, Inc. 2011 Long Term X X 
Incentive Plan (filed as Exhibit 10(b) to Form 8-K dated October 13,2011, File No. 1·8841) 

' 10(cc) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan Amended and Restated X X 
Deferred Stock Award Agreement effective February 12, 2010 between FPL Group, Inc. and each of 
Moray P. Dewhurst and James L. Robo (filed as Exhibit 10(dd) to Form 10-K for the year ended 
December 31, 2009. File No. 1-8841) 

' 10(dd) Form of Deferred Stock Award Agreement under NextEra Energy, Inc. Amended and Restated 2011 X X 
Long Term Incentive Plan (filed as Exhibit 10(a) to Form 8-K dated March 16,2012, Fi le No. 1-8841) 

'10(ee) NextEra Energy, Inc. 2013 Executive Annual Incentive Plan (filed as Exhibit 10(c) to Form 8-K dated X X 

October 11,2012, File No. 1-8841) 

' 10(ff) NextEra Energy, Inc. Deferred Compensation Plan effective January 1, 2005 as amended and resta ted X X 
through October 15,2010 (fi led as Exhibit 10(dd) to Form 10-K for the year ended December 31, 2010, 
File No. 1-8841) 
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'10(gg) Amendment 1 (effective May 25, 2011) to the NextEra Energy, Inc. Deferred Compensation Plan X X 

effective January 1, 2005, as amended and resta ted through October 15,2010 (filed as Exhibit 10(b) to 
Form 10-Q for the quarter ended June 30, 2011, File No. 1-8841) 

'10(hh) Amendment2 (effective November 16, 2011) to the NextEra Energy, Inc. Deferred Compensation Plan X X 

effective January 1. 2005, as amended and restated through October 15, 2010 (filed as Exhibit 10(11) to 
Form 10-K for the year ended December 31,2011 , File No. 1-8841) 

*10(ii) FPL Group, Inc. Deferred Compensation Plan, amended and restated effective January 1, 2003 (filed X X 

as Exhibit 10(k) to Form 10-K for the year ended December 31,2002, File No. 1-8841) 

*100i) FPL Group, Inc. Executive Long-Term Disability Plan effective January 1. 1995 (filed as Exhibit 1 O(g) to X X 

Form 10-K for the year ended December 31, 1995, File No. 1-8841) 

'10(kk) FPL Group, Inc. Amended and Restated Non-Employee Directors Stock Plan, as amended and X 

restated October 13, 2006 (filed as Exhibit 10(b) to Form 10-Q for the quarter ended September 30, 
2006, File No. 1-8841) 

*10(11 ) FPL Group, Inc. 2007 Non-Employee Directors Stock Plan (filed as Exhibit 99 to Form S-8, File No. X 

333-143739) 

*10(mm) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2014 (filed X 
as Exhibit 10(oo) to Form 10-K for the year ended December 31, 2013, File No. 1-8841) 

10(nn) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2015 X 

*10(oo) Form of Amended and Restated Executive Retention Employment Agreement effective December 10, X X 
2009 between FPL Group, Inc. and each of Moray P. Dewhurst, James L. Robo, Armando Pimentel, Jr., 
and Charles E. Sieving (filed as Exhibit 10(nn) to Form 10-K for the year ended December 31 , 2009, 
File No. 1-8841) 

*10(pp) Amended and Restated Employment Letter with Lewis Hay, Ill dated December 10, 2009 (filed as X X 

Exhibit 10(pp) to Form 10-K for the year ended December 31 , 2009, File No. 1-8841) 

'10(qq) 409AAmendment dated October 12, 2012 to Amended and Restated Employment Letter between X X 
Lewis Hay, Ill and NextEra Energy, Inc. (filed as Exhibit 10(ww) to Form 10-K for the year ended 
December 31,2012, File No. 1-8841) 

'10(rr) Executive Retention Employment Agreement between FPL Group, Inc. and Joseph T. Kelliher dated as X X 
of May 21 , 2009 (fi led as Exhibit 10(b) to Form 10-Q for the quarter ended June 30, 2009, File No. 1-
8841) 

*1 O(ss) Executive Retention Employment Agreement between FPL Group, Inc. and Manoochehr K. Nazar X X 

dated as of January 1, 2010 (filed as Exhibit 1 O(rr) to Form 1 O-K for the year ended December 31, 
2009, File No. 1-8841) 

'10(tt) Executive Retention Employment Agreement between NextEra Energy, Inc. and Eric E. Silagy dated as X X 

of May 2, 2012 (fi led as Exhibit 10(b) to Form 10-Q for the quarter ended June 30, 2012, File No.1 -
8841) 

*10(uu) Executive Retention Employment Agreement between NextEra Energy, Inc. and William L. Yeager X X 
dated as of January 1. 2013 (filed as Exhibit 10(ccc) to Form 10-K for the year ended December 31, 
2012, File No. 1-8841) 

*10(w) Form of 2012 409A Amendment to NextEra Energy. Inc. Executive Retention Employment Agreement X X 

effective October 11, 2012 between NextEra Energy. Inc. and each of James L. Robo, Moray P. 
Dewhurst, Armando Pimentel, Jr., Eric E. Silagy, Joseph T. Kelliher. Manoochehr K. Nazar and Charles 
E. Sieving (fi led as Exhibit 10(ddd) to Form 10-K for the year ended December 31, 2012, File No.1-
8841) 

•10(ww) Executive Retention Employment Agreement between NextEra Energy, Inc. and Deborah H. Caplan X X 
dated as of April 23, 2013 (filed as Exhibit 10(e) to Form 10-Q for the quarter ended June 30, 2013, File 
No. 1-8841) 

*1 O(xx) Executive Retention Employment Agreement between NextEra Energy, Inc. and Miguel Arechabala X X 

dated as of January 1, 2014 (filed as Exhibit 10(bbb) to Form 10-K for the year ended December 31, 
2013, File No. 1-8841) 
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'10(zz) 
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12(b) 

21 

23 

31(a) 

31(b) 

31(c) 

31(d) 

32(a) 

32(b) 

101.1NS 

101.SCH 

101.PRE 

101.CAL 

101.LAB 

101.DEF 

Description 

NextEra Energy, Inc. Executive Severance Benefit Plan effective February 26, 2013 (filed as Exhibit 
10(eee) to Form 10-K for the year ended December 31,2012, File No. 1-8841) 

Guarantee Agreement between FPL Group, Inc. and FPL Group Capital Inc, dated as of October 14, 
1998 (filed as Exhibit10(y) to Form 10-K for the year ended December 31, 2001, Ftle No. 1-8841) 

Computation of Ratios 

Computation of Ratios 

Subsidiaries of Nex1Era Energy, Inc. 

Consent of Independent Registered Public Accounting Firm 

Rule 13a-14(a)/15d-1 4(a) Certification of Chief Executive OfficerofNextEra Energy, Inc. 

Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer of NextEra Energy, Inc. 

Rule 13a·14(a)/15d-14{a) Certification or Chief Executive Officer or Florida Power & Light Company 

Rule 13a-14(a)l15d-14{a) Certification of Chief Financial Officer of Florida Power & Light Company 

Section 1350 Certification or NextEra Energy, Inc. 

Section 1350 Certification or Florida Power & Light Company 

XBRL Instance Document 

XBRL Schema Document 

XBRL Presentation Linkbase Document 

XBRL Calculation Linkbase Document 

XBRL Label Linkbase Document 

XBRL Definition Linkbase Document 
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X 
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FPL 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

NEE and FPL agree to tum ish to the SEC upon request any instrument with respect to long-term debt that NEE and FPL have not tiled as an exhibit pursuant 
to the exemption provided by Item 601 (b)(4 )(iii)(A) of Regulation S-K. 
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NEXTERA ENERGY, INC. SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused th is report to be signed on its 
behalf by the undersigned, thereunto duly authorized and in the capacities and on the date indicated. 

Date: February 20,2015 

NextEra Energy, Inc. 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

and Director 
(Principal Executive Officer) 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant 
and in the capacities and on the date indicated. 

Signature and Title as of February 20. 2015: 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Vice Chairman and Chief Financial Officer, 
and Executive Vice President- Finance 
(Principal Financial Officer) 

Directors: 

SHERRY S. BARRAT 

Sherry S. Barrat 

ROBERT M. BEALL, II 

Robert M. Beall, II 

JAMES L. CAMAREN 

James L. Camaren 

KENNETH B. DUNN 

Kenneth B. Dunn 

NAREN K. GURSAHANEY 

Naren K. Gursahaney 

KIRK S. HACHIGIAN 

KirkS. Hachigian 
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CHRIS N. FROGGATT 

Chris N. Froggatt 
Vice President, Controller and Chief Accounting 
Officer 
(Principal Accounting Officer) 

TONI JENNINGS 

Toni Jennings 

AMY B. LANE 

Amy B. Lane 

RUDY E. SCHUPP 

Rudy E. Schupp 

JOHN L. SKOLDS 

John L. Skolds 

WILLIAM H. SWANSON 

William H. Swanson 

HANSEL E. TOOKES, II 

Hansel E. Tookes, II 



Tahir qf Cnntcnl< 

FLORIDA POWER & LIGHT COMPANY SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, lhe registrant has duly caused th is report to be signed on its 
behalf by lhe undersigned. thereunto duly authorized and in lhe capacities and on the date indicated. 

Date: February 20, 2015 

Florida Power & light Company 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer and Director 

(Principal Executive Officer) 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant 
and in the capacities and on the date indicated. 

Signature and Title as of Februarv 20 2015· 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Rnance 
and Chief Financial Officer and Director 
(Principal Financial Officer) 

Director: 

JAMES L. ROBO 

James L. Robo 
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KIMBERLY OUSDAHL 

Kimberly Ousdahl 
Vice President, Controller and Chief Accounting Officer 
(Principal Accounbng Officer) 
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Supplemental Information to be Furnished With Reports Filed Pursuant to Section 15(d) of the Securities Exchange Act of 1934 by Registrants Which 
Have Not Registered Securities Pursuant to Section 12 of the Securities Exchange Act of 1934 

No annual report. proxy statement, form of proxy or other proxy soliciting material has been sent to security holders of FPL during the period covered by this 
Annual Report on Form 10-K for the fiscal year ended December 31,2014. 
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Exhibit IO(nn) 

NEXTERA ENERGY, INC. 
NON-EMPLOYEE DIRECTOR COMPENSATION SUMMARY 

(Effective January 1, 2015) 

Annual Retainer 
(payable quarterl y in common stock or cash) 

Board or Committee meeting fee 

Audit Committee Chair and Lead Director retainer (annual) 
(payable quarterly) 

Other Committee Chair retainer (annual) 
(payable quarterly) 

Annual grant of restricted stock 
(under 2007 Non-Employee Directors Stock 

Plan) 

Miscellaneous 

$75.000 

$2,000/meeting 

$20,000 

$15,000 

That number of shares determined by dividing $135,000 by c losing 
price of NextEra Energy common stock on effective date of grant 
(rounded up to the nearest 10 shares) 

-Travel and Accident Insurance (including spouse coverage) 

-One director accrues dividends and interest on the phantom stock 
units granted to him upon the termination of the Non-Employee 
Director Retirement Plan in 1996 

-Travel and related expenses while on Board business, and actual 
administrative or similar expenses incurred for Board or Committee 
business, are paid or reimbursed by the Company. Directors may 
travel on Company aircraft in accordance with the Company's 
Aviation Policy (primarily to or from Board meetings and while on 
Board business; in limited c ircumstances for other reasons if the 
Company would incur little if any incremental cost, space is 
available and the aircraft is already in use for another authorized 
purpose - may be accompanied by immediate family members 
when space is available). 

- Directors may partic ipate in the Company's Deferred 
Compensation Plan. 

- Directors may partic ipate in the Company's matching gift program, 
which matches gifts to educational institutions to a maximum of 
$10,000 per donor. 



Exhibit 12(a) 

NEXTERA ENERGY, INC. AND SUBSIDIARIES 
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES AND 

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS<•! 

Years Ended December 31, 

2014 2013 2012 2011 

(millions of dollars) 

Earnings, as defined: 

Income from continuing operations $ 2,469 $ 1,677 $ 1 ,911 $ 1,923 

Income taxes 1,176 777 692 529 

Fixed charges included in the determination of income from continuing operations, as below 1,331 1,195 1,124 1,094 

Amortization of capitalized interest 39 34 25 21 

Distributed income of equity method investees 33 33 32 95 

Less: Equity in earnings of equity method investees 93 25 13 55 

Total earnings, as defined $ 4,955 $3,691 $ 3.771 $ 3,607 

Fixed charges. as defined: 

Interest expense s 1,261 $ 1,121 $ 1,038 $ 1,035 

Renta l interest factor 55 47 52 41 

Allowance for borrowed funds used during construction 15 27 34 18 

Fixed charges included in the determination of income from continuing operations 1 ,331 1,195 1,124 1,094 

Capitalized interest 113 140 155 107 

Total fixed charges, as defined $ 1,444 $ 1,335 $ 1,279 $ 1,201 

Ratio of earnings to fixed charges and ra tio of earnings to combined fixed charges and 
preferred stock dividends<al 3.43 2.76 2.95 3.00 

2010 

$ 1,957 

532 

1,025 

21 

74 

58 

$ 3,551 

$979 

32 

14 

1,025 

75 

$ 1,100 

3.23 

(8) NextEra Energy, Inc. has no preference equity securities outstanding: therefore, tho ratio or earnings to fixed charges is the same as the ratio or earnings to combined fixed charges and prefel'l"ed 
stock dividends. 



Exhibit 12(b) 

FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES AND 

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS<•> 

Years Ended December 31, 

2014 2013 2012 2011 

(mill ions of dollars) 

Earnings, as defined: 

Netincome $ 1,517 $ 1,349 $ 1,240 $ 1,068 

Income 1axes 910 835 752 654 

Fixed charges included in the determination of net income, as below 466 451 450 411 

Total earnings, as defined $ 2,893 $ 2,635 $ 2,442 $ 2,133 

Fixed charges, as defined: 

Interest expense $ 439 $ 415 $ 417 $ 387 

Rental interest factor 12 10 11 8 
Allowance for borrowed funds used during construction 15 26 22 16 

Fixed charges Included in the determination of net income 466 451 450 411 

Capita lized interest 

Total fixed charges, as defined $ 466 $ 451 $ 450 $ 412 

Ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and 
preferred stock dividends<•> 6.21 5.84 5.43 5.18 

2010 

$ 945 

580 

382 

$ 1,907 

$ 361 

8 

13 

382 

3 

$ 385 

4.95 

(a) Florida Power & Light Company has no preference equity securities outstanding; therefore. rhe ratio or earnhlgs to fi)(ed charges is the same as the ratio of earnings to combined fixed charges and 
preferred stock dividends. 



Exhibit 21 

SUBSIDIARIES OF NEXTERA ENERGY, INC. 

NextEra Energy, Inc.'s principal subsidiaries as of December 31, 2014 are listed below. 

Subsidiary 

1. Florida Power & Light Company (100%-owned) 

2. NextEra Energy Capital Holdings, Inc. {1 00%-owned) 

3. NextEra Energy Resources, LLCI•)(b) 

4. Palms Insurance Company, Limited(b) 

State or 
Jurisdiction of 
Incorporation 

or Organization 

Florida 

Florida 

Delaware 

Cayman Islands 

(a) Includes 664 subsidiaries that operate In the Unrted States and 127 subsidiaries that operate in foreign countries In the same line of business as NextEra Energy Resoorces. LLC. 
(b) 100%-owned subsidiary of NextEra Energy Capital Holdings, Inc. 



Exhibit 23 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We consent to the incorporation by reference in the following Registrabon Statements of our reports dated Febrvary 20, 2015. relating to the consolidated 
financial statements or NextEra Energy, Inc. and subsidiaries (NextEra Energy) and Florida Power & light Company and subsidiaries (FPL) and the 
effectiveness of NextEra Energy's and FPL's internal control over financial reporting, appearing in this Annual Report on Form 10-K of NextEra Energy and 
FPL for the year ended December 31,2014: 

NextEra Energy, Inc. 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

FormS-3 

FormS-3 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 20, 2015 

Florida Power & light Company 

No. 33-57673 Form 5-3 No. 333-183052-02 

No. 333-27079 

No. 333-88067 

No. 333-114911 

No. 333-116501 

No. 333-130479 

No. 333-143739 

No. 333-1 74799 

No. 333-180848 

No. 333-183052 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2014 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a matenal fact or omit to slate a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made. not misleadrng with respect to the period covered by this 
report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in th is report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(1) and 15d-
15(f)} for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by 
others wi thin those entities, particularly during the period in which th is report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financia l reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles: 

(c) Evaluated the effectiveness of the registrant's d isclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as o f the end of the period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registranrs most 
recent fiscal quarter (the registranrs fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registranrs internal control over financial reporting; and 

5. The registranrs other certifying officer and I have disclosed, based on our most recent evaluabon of internal control over financ1al reporting, to the 
registranrs auditors and the audit committee of the registranrs board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registranrs ability to record, process. summarize and report financial information; and 

(b) Any fraud, whether or not material , that involves management or other employees who have a significant role in the registranrs internal 
control over financial reporting. 

Date: February 20, 2015 

JAMES l. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

o f NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Moray P. Dewhurst, certify that: 

1. I have reviewed this Form 1 O-K for the annual period ended December 31, 2014 of NextEra Energy, Inc. (the registrant): 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures {as defined in 
Exchange Act Rules 13a-15{e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15{f}) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the reg istrant, including its consolidated subsidiaries, is made known to us by 
others within those entities, particularly during the period in which this report is being prepared: 

{b) Designed such internal control over financial reporting, or caused such internal control over financia l reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles: 

{c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financia l reporting that occurred during the registranfs most 
recent fisca l quarter (the registranfs fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant's internal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our rnost recent evaluation of internal control over financial reporting, to the 
reg istrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financia l reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information: and 

(b) Any fraud , whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting. 

Date: February20,2015 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Vice Chairman and Chief Financial Officer, 

and Executive Vice President- Finance 
of NextEra Energy, Inc. 



Exhibit 31(c) 

Rule 13a-1 4(a)/15d-14(a) Certification 

I, Enc E. Silagy, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2014 of Florida Power & light Company (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not m1sleading with respect to the period covered by this 
report; 

3. Based on my knowledge. the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, Including its consolidated subsidiaries, is made known to us by 
others within those entities, particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financia l reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

(d) D1sclosed in this report any change in the reg istrant's internal control over financial reporting that occurred during the registrant's most 
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant's internal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material . that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting. 

Date: February 20, 2015 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & light Company 



Exhibit 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Moray P. Dewhurst, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31,2014 of Florida Power & Light Company (the registrant); 

2. Based on my knowledge, this report does not conta in any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash nows of the registrant as of, and for, the periods presented in th is report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by 
others within those entities, particu larl y during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles: 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures. as of the end of the period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registranrs most 
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registranrs internal control over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registranrs auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's abi lity to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting. 

Date: February 20, 2015 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Finance 

and Chief Financial Officer of 
Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Moray P. Dewhurst, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Annual Report on Form 1 O-K of NextEra Energy, Inc. (the registrant) for the annual period ended December 31, 2014 (Report) fully complies 
with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the registrant. 

Dated: February 20. 2015 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of NextEra Energy. Inc. 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Vice Chairman and Chief Financial Officer, 

and Executive Vice President- Finance 
of NextEra Energy, Inc. 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the registrant and furnished to 
the Securities and Exchange Commission or its staff upon request 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601(b)(32) of Regulation S-K and Section 906 of the Sarbanes
Oxley Act of 2002 and. accordingly, is not being filed with the Securities and Exchange Commission as part of the Report and is not to be incorporated by 
reference into any filing of the registrant under the Securities Act of 1933 or the Securities Exchange Act of 1934 (whether made before or after the date of the 
Report, irrespective of any general incorporation language contained in such filing). 



Exhibit 32(b) 

Section 1350 Certification 

We, Eric E. Silagy and Moray P. Dewhurst, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of2002, that: 

(1) The Annual Report on Form 10-K of Florida Power & Light Company (the registrant) for the annual period ended December 31, 2014 (Report) fully 
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The infomnation contained in the Report fairly presents, in all material respects, the financial condition and resu lts of operations of the registrant. 

Dated: February 20, 2015 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer of 

Florida Power & Light Company 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Finance 

and Chief Financial Officer of 
Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the registrant and fumished to 
the Securities and Exchange Commission or its staff upon request. 

The foregoing certificabon is being furnished as an exhibit to the Report pursuant to Item 601(b)(32) of Regulation S-K and Section 906 of the Sarbanes
Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission as part of the Report and is not to be incorporated by 
reference into any filing of the registrant under the Securities Act of 1933 or the Securities Exchange Act of 1934 (whether made before or after the date of the 
Report, irrespecUve of any general Incorporation language contained in such filing). 




